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The Financial Situation 


HE news the present week regarding the Mone- 
tary and Economic Conference at London has 
continued conflicting and confusing, but has dis- 
tinctly conveyed the impression that the American 
delegates are playing with fire. The value of the 
American dollar, as expressed in the terms of Brit- 
ish, French and other European currencies, has been 
depreciating in a perfectly startling way, and in 
such a panicky fashion that under ordinary circum- 
stances there could be no escape from the conclusion 
that a serious catastrophe must be impending. Yet 
the American delegates have acted as if this were no 
concern of theirs. They all showed a great propen- 
sity to air their views regarding this pet project or 
that, but as for dealing with the violent fluctuations 
in foreign exchange, that was clearly out of their 
line. No one appeared to recognize that under such 
a disruption of the foreign exchanges, the whole 
world may become engulfed in disaster, the United 
States with the rest. 

On Wednesday the foreign value of the American 
dollar was down to 7614c. as against the 100c. which 
was its customary value before the Administration 
at Washington deliberately chose to take this coun- 
try off the gold standard and to invite the very de- 
preciation of the American unit that is now pro- 
ceeding in such an astounding fashion. With the 
dollar worth nearly 25% less than its real intrinsic 
value only a few short months ago, the longings of 
the most ardent advocate of a debased and impaired 
unit ought to be satisfied. But among disinterested 
outside observers, there is grave questioning as to 
whether the decline in the dollar so earnestly sought 
by the advocates of a debased dollar may not be 
proceeding too fast. What is feared is that in the 
precipitate downward plunge of the dollar the move- 
ment for general depreciation may get out of hand, 
no matter what the complacancy of the American 
delegates, with the result that a financial debacle 
may be in store. The pound sterling on Wednesday 
got as high as $4.4314, and the French franc sold 
above five cents, though the par of the franc is 
3.913,4¢. 

The deepest kind of friction has developed be- 
tween France and the other countries of the so-called 
gold bloc, namely, Holland, Switzerland, Belgium 
and Italy, on the one side, and the United States on 
the other side, with the position of Great Britain un- 
certain, and the British authorities not altogether 
clear as to what would be the best course to pursue 
in the circumstances. The French want stabilization 
of the different currency units to precede everything 
else. The American Government wants the whole 


question kept open. The British Government ap- 
pears to side with the French, but apparently does 
not want to take a position antagonistic to that of 
the United States. Reports on Wednesday were 
that France and the other gold bloc countries had 
adopted a defiant attitude, feeling that in the pres- 
ent uncertain situation, with the American dollar 
declining so rapidly the position of the gold bloc 
countries was becoming very insecure, and that 
hence these gold standard countries might be forced 
off the gold basis. Accordingly, that they contem- 
plated giving notice that unless some tentative 
scheme for stabilization was quickly agreed upon, so 
as to remove the menace in that respect which threat- 
ened, they would be obliged to ask for the termina- 
tion of the Conference or withdraw from it alto- 
gether. This would obviously be most unfortunate, 
even though the American delegates have main- 
tained their attitude of indifference, and efforts 
since then have been directed to prevent such an 
outcome, with yesterday’s advices saying that Presi- 
dent Roosevelt had yielded to the extent of agreeing 
to a proposition for letting the central banks under- 
take to hold the violent fluctuations under curb, and 
especially to suppress speculative attacks. It is ex- 
plained that the purpose is simply to steady the 
exchanges, and that the program does not imply 
stabilization or pegging of the dollar at any level 
with relation to other currencies. 

The spectacle is not an edifying one. Whether 
so intended or not, we have placed these gold bloc 
countries in a very ticklish position. If they think 
that their best interests are to be advanced by re- 
maining on a gold basis, they ought to be allowed 
to act accordingly, and we ought not by our action 
directly or indirectly to endeavor to thwart them in 
their purpose. Whatever else we do our efforts 
ought to be constructive, and we ought not to engage 
in the task of forcing our views upon them. As 
things are now, our moves appear to be destructive, 
rather than constructive, and to promote bitterness 
and resentment where there ought to be amicable co- 
operation for the good of all. We can conceive of 
nothing more contemptible than attempts to force 
the gold bloc countries off the gold basis simply be- 
cause we have chosen to pursue that course our- 
selves. 

In the meantime evidence is accumulating that in 
calling the Conference the United States has been 
proceeding without preparation, and testimony to 
that effect is coming from unexpected quarters. As 
one instance, Walter Lippmann, who has always 
been held in high esteem by the Administration at 
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Washington, and whose views in the past have often 
been strongly commended by Mr. Roosevelt himself, 
expressed himself very strongly on that point in his 
daily article in the New York “Herald Tribune” on 
Wednesday morning. The article was written from 
London, whither Mr. Lippmann has gone for a close- 
range study of the convention. In the article re- 
ferred to Mr. Lippmann gave expression to the fol- 
lowing remarkable utterances—remarkable consid- 
ering their source: 


“Although it has been demonstrated again and 
again that large international conferences can do 
little more than register and celebrate agreements 
arrived at privately before they meet, the London 
Conference has been assembled without agreements 
made in advance. There were, to be sure, many con- 
versations with many missions during the spring. 
But they appear either to have produced no under- 
standing on the crucial issues, or, as in the case of 
the conversations with the French, downright mis- 
understandings. That being the case, the govern- 
ments are very much to blame for bringing the Con- 
ference together at this time. There is not a man of 
any experience in any country who does not know 
that unless the preliminary preparation is well done, 
a great conference is a blaze of publicity attended by 
hundreds of aimless delegates, and experts can add 
only to the international confusion. 

“Apart, therefore, from more or less abstract dis- 
cussions and a certain amount of exploratory re- 
search, this Conference must wait while Great 
Britain, France and the United States try to work 
out the understandings they should have reached 
before they brought 67 delegations to London. If 
there were not involved all sorts of points of pres- 
tige, if in matters of this sort men could be honestly 
practical, the Conference would take a recess while 
the British, the French, and the Americans con- 
ferred privately. Since it is probably impossible to 
be as sensible as that, what we shall see, I suppose, 
in the next two weeks is the attempt to carry on 
these neglected but indispensable negotiations while 
the whole world is looking in at the window. This 
means that there will be little real privacy, and 
without privacy negotiations soon become declama- 
tory and an obstinate insistence on popular 
formulae. 

“Nevertheless, it is precisely such a private nego- 
tiation in the midst of intense publicity that has 
now to be attempted—attempted, that is to say, if 
anything whatever is to do done.” 


It will be observed that Mr. Lippmann does not 
hesitate to say that it was a mistake to bring the 
Conference together at this time. His criticism is 
based on the lack of understanding beforehand be- 
tween the different countries on the main points 
that were to come up for discussion and considera- 
tion. Asa result, “this Conference must wait while 
Great Britain, France, and the United States try to 
work out the understandings they should have 
reached before they brought 67 delegations to Lon- 
don.” Mr. Lippmann also says, without reservation, 
that “If in matters of this sort men could be hon- 
estly practical, the Conference would take a recess 
while the British, the French, and the Americans 
conferred privately.” 

There is more than a substratum of truth in what 
Mr. Lippmann here says. As a matter of fact, the 
argument in support of the statement might be ex- 
tended and enlarged. The simple truth is we have 
undertaken to do altogether too much, and there can 
be no doubt that we are now finding the undertak- 
ing too big and too onerous. Take the matter of 
rehabilitating silver, to which we have referred sev- 
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eral times recently. The Administration has gone 
to extremes in this, as in so many other instances. 
If the United States had confined itself simply to 
seeing if some larger use for silver could not be 
found we might have accomplished something along 
that line. Instead of that, so determined was our 
Government to revolutionize things and restore to 
silver the privileges and functions of which it was 
deprived as a matter of necessity half a century ago, 
that the law for fixing the relationship between the 
two metals actually provides that after fixing such 
relationship there shall be unlimited coinage of 
silver in this country. How can stabilization be 
effected where a requirement of that kind exists? 
Obviously under “unlimited” coinage, silver would 
flow here from all parts of the world, and the extent 
of the depreciation of the dollar would depend en- 
tirely upon the ruling price of silver in the markets 
of the world. The fear of the gold bloc countries 
undoubtedly is that the depreciation of the Amer- 
ican dollar would proceed to great lengths, and it is 
this that makes them so determined to hold fast to 
the gold standard, and, as already said, the United 
States should not stand in their way of so doing. 
—_—~@—— 
N THE meantime we are getting a taste in this 
country of what is involved in the different 
schemes for raising commodity prices, and what 
the cost of these schemes is likely to be to the con- 
suming public. The reader is aware that raising 
commodity and security prices through degrading 
and debasing the dollar is only one of the means 
devised to that end. Through the Agricultural 
Adjustment Act, farm prices of leading commodities 
are to be placed on a permanently higher basis, and 
through the National Industrial Recovery Act indus- 
trial products are all to be raised to higher levels. 
On Tuesday, June 27, notwithstanding grain prices 
in the markets of the world were soaring because 
of the poor outlook for wheat in the United States 
and Canada, and some of the future options for 
wheat in Chicago touched $1 a bushel and even 
higher, the Agricultural Adjustment Administra- 
tion at Washington announced its decision to apply 
a processing tax of 30c. a bushels on wheat milling, 
effective July 9. The Acting Secretary of Agricul- 
ture, Mr. Tugwell, made the announcement with the 
approval of President Roosevelt. The result is that 
beginning with July 9 bakers will be obliged to pay 
$1.38 more for a barrel of flour, and the consumer, it 
is estimated, will pay a half a cent a loaf more for 
his bread. Let the reader ponder well what a tax 
of 30c. a bushel, or $1.38 for a barrel of flour means. 
The farmer as a favored class is to get better prices 
for his products, but this is to be at the expense of 
the consuming classes, and the processing tax of 
$1.38 for a barrel of flour is certainly not a light 
burden. Of course the theory is that the consuming 
classes also in all lines of activity are likewise to 
get higher prices, but where does the advantage from 
a larger income come in if the outgo is also to be 
larger; that is, if the consumer is obliged to pay 
correspondingly higher prices for everything he 
needs and consumes? Are we not all fooling our- 
selves when we entertain the notion that we are 
better off when we get better pay but have to use 
up the additional pay in providing for the things 
we need? 
In the present instance it would have been per- 
fectly logical if application of the processing tax had 
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been delayed for another year. The price of wheat 
has recently shown great appreciation, and the past’ 
week it has been advancing by leaps and bounds. 
And there appears to be a genuine basis for higher 
prices in the probabilities of a heavily reduced crop 
of wheat both in the United States and Canada. 
The winter wheat crop in the United States the 
present season will undoubtedly be the smallest for 
a generation. The Agricultural Bureau at Washing- 
ton, in its May estimate, put the country’s winter 
wheat crop of the United States for the current year 
at only 337,485,000 bushels, as against 462,151,000 
bushels harvested in 1932 and 787,465,000 bushels 
harvested in 1931. The spring wheat crop in the 
United States is of much smaller dimension, but 
apparently is now also to be heavily reduced, owing 
to the extremely hot and dry weather of the last 
two or three weeks. Last year’s spring wheat yield 
in the United States was 264,680,000 bushels. 

As it happens, the adverse weather conditions in 
this country are paralleled by equally unfavorable 
conditions in the Northwestern Provinces of Can- 
ada, and the Canadian wheat crop last year aggre- 
gated 428,514,000 bushels. It is easy to see that with 
destructive weather on both the Canadian side and 
the American side the shortage in the two countries 
combined may reach a large aggregate, and when 
joined to the reduction in the winter wheat yield 
in the United States reach formidable proportions. 
Of course accumulated stocks of wheat are large, but 
a shortage of the dimension of that now fore- 
shadowed could not fail to make a serious inroad on 
these accumulated supplies. In such a state of 
things there is a legitimate basis for higher prices 
on which the farmer can depend as an enduring 
feature. On the other hand, the processing tax is 
simply an artificial prop, which may or may not 
accomplish the object sought, inasmuch as it re- 
mains to be determined whether the cutting down 
of next season’s acreage in wheat wil! actually be 
brought about as a result of the aid now extended 
to wheat raisers. The same remark might be made 
with reference to the efforts at the London Monetary 
and Economic Conference to get the different pro- 
ducing countries of the world to agree to produce 
less wheat the coming season. The effort might well 
be abandoned for the time being, since nature has 
now come to the rescue, as it nearly always 
does when artificial devices are not allowed to 
interfere. 

The great rise in grain prices which has recently 
occurred is going to rebound to the advantage of the 
farming classes, entirely regardless of the aid to be 
extended through the processing tax. Of course, 
in those regions where the 1933 crop has been, or 
is to be, a complete failure, no benefit from the rise 
can be counted upon, since the wheat farmer will 
have no wheat to market. But there are many sec- 
tions of the country where the left-over supplies not 
only of wheat but of corn and other grains (the 
prices of which latter have also risen very decidedly ) 
are large, and in such cases the farmers certainly 
stand to benefit. We notice that a Chicago dispatch, 
June 27, to the New York “Times” states that statis- 
ticians estimate that the advance in commodity 
prices since the bank moratorium in March has 
added $250,000,000 to the value of wheat still held 
on the farm, $300,000,000 to corn, $135,000,000 to 
oats, and $60,000,000 to rye and barley—increasing 
the buying power of farmers to that extent. 
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There is not likely to be any objection to advances 
in grain prices or other farming products brought 
about through legitimate causes. On the other hand, 
the public will certainly not view with equal equa- 
nimity advances in prices having as their only foun- 
dation the provisions of the National Industrial Re- 
covery Act. There the industrial leaders, under the 
auspices of the Government, are all engaged in ar- 
ranging new price schedules which shall assure much 
higher prices than those which have recently pre- 
vailed. The hours of labor are to be reduced and 
wages increased, and compensation is to be allowed 
in higher price schedules. How high these new price 
schedules are to be carried remains to be seen, but 
the Government representatives mean to see to it 
that an ample margin of advance is allowed for the 
purpose. As one illustration, the newspapers tell 
us that an advance of about 10% in the price of 
sulphite pulp used in the manufacture of paper has 
been made in the last 10 days. This became known, 
it is stated, at a meeting of a committee of the Amer- 
ican Paper & Pulp Association to draw up that in- 
dustry’s code under the National Industrial Re- 
covery Act. 

With the advances made by importers in sulphite 
pulp prices sharp increases in the price of rags and 
old papers have been registered, it is stated. In the 
case of old papers the increase was from $6 to $14 
a ton, or 130%. The advance in sulphite prices has 
carried up also the prices of writing paper, wrap- 
ping paper and paper bags, and, of course, as is 
always the case, the manufacturer sees to it that 
the advance in the finished product is more than 
sufficient to cover the increase in the price of the 
raw material. A subscriber writes to us complain- 
ing as to how this scheme of higher prices has 
worked out in his case. On May 29 he bought 
medium grade enamel paper and paid 714c. per 
pound for it. On June 26 he gave a similar order 
and had to pay 1014c. per pound for the same grade 
of paper. 

aancednbinalh 

HE Federal Reserve banks keep adding to their 
holdings of United States securities. For the 
week ending Wednesday, June 28, the further ac- 
quisition has been $20,538,000. But the result has 
been the same as in the case of all other recent 
weeks, and the further additions to the holdings of 
United States securities has not served to enlarge 
the volume of Reserve credit outstanding. The ex- 
planation is found in the fact that with the pro- 
ceeds paid out by the Reserve banks in acquiring 
the new holdings of United States securities the 
member banks have acquired funds with which to 
pay off their indebtedness at the Reserve institu- 
tions. Member bank borrowing is reflected in the 
discount holdings of the 12 Reserve banks, and these 
discount holdings during the week were reduced 
from $222,056,000 June 21 to $190,981,000 June 28, 
a contraction of $31,075,000. This more than offset 
the expansion through new purchases of United 
States securities, and the result is that the total of 
the bill and security holdings, which constitutes a 
measure of the volume of Reserve credit outstand- 
ing, was reduced during the week from $2,188,- 

480,000 to $2,177,227,000. 

There was also a further reduction in the amount 
of Federal Reserve notes in circulation, the total of 
which has fallen from $3,090,286,000 to $3,061,- 
324,000. On the other hand, as a partial offset, the 
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amount of Federal Reserve bank notes increased 
from $117,774,000 to $120,081,000. This last con- 
tinues to be a growing item, and no cash reserves are 
required against the same. Gold holdings further 
increased during the week from $3,533,208,000 to 
$3,543,765,000. With gold reserves larger and lia- 
bility on account of Federal Reserve notes smaller, 
the Reserve ratio slightly further increased, notwith- 
standing the liability on deposit accounts increased 
from $2,486,760,000 to $2,509,783,000. The largest 
item in the deposits is the member bank reserve 
account, which has run up from $2,205,302,000 to 
$2,286,207,000. The ratio of the total gold reserves 
and other cash to deposit and Federal Reserve note 
liabilities combined stands at 68.8% this week 
against 68.5% last week. The amount of United 
States securities held as part collateral for Federal 
Reserve notes decreased during the week from $504,- 
200,000 to $441,200,000. 


Sidiininie 
HE stock market this week took a further sharp 
spurt upward. The controlling factors in this 
new rise in prices were the same as in previous weeks, 
namely, the continued revival of trade and industry, 
sensational rises in commodity prices, more especially 
wheat and cotton, and the continued depreciation 
of the American dollar as expressed in terms of for- 
eign currency units. The rise in wheat on Monday 
and Tuesday was of sensational proportions, amount- 
ing to 6 to 7c. a day with speculation on the Chicago 
Board of Trade of huge dimension and with public 
participation on a scale not witnessed for a long time. 
The advance in wheat and other grains was based 
entirely on poor crop news regarding spring wheat 
conditions in the American Northwest and with 
similarly bad accounts regarding the growing crop in 
Western Provinces of Canada. The speculative 
furor was of course accentuated by the prodigious 
further rise in the foreign exchanges. The September 
option for wheat in Chicago sold up 987%c. on Tues- 
day and the December option sold above a dollar a 
bushel, touching $1.017%%. On Wednesday sharp 
downward reactions occurred with further reactions 
on Thursday. The foreign exchanges continued to 
advance in equally sensational fashion, cable transfers 
on London touching $4.243% on Monday, $4.3054 
on Tuesday and $4.43 on Wednesday. The 
French franc on cable transfers on Wednesday ruled 
as high as 5.13144c. On Friday the foreign exchanges 
turned sharply downward and commodity prices also 
moved lower. Following the rise early in the week, the 
stock market showed some shading down in the general 
list, but with many specialties touching new high fig- 
ures for the year. The bond market continued to mani- 
fest strength throughout and many of the low-priced 
specialties moved sharply upward, especially in the 
case of the railroad issues. The rail list derived 
stimulus from the numerous returns of earnings which 
came in for the month of May and which in many 
instances showed very noteworthy increases as com- 
pared with the previous year in the case of the net 
earnings, even when there was no improvement in the 
gross results. At the same time car loadings for the 
current month of June in most instances ran well in 
excess of the corresponding period in the previous 
year, indicating that very favorable returns of 
earnings could be looked for, for the month of 
June. It was evident that as far as the roads 
are concerned they had now turned the corner for 
good. 
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Industrial securities, both stocks and bonds, were 
helped along by the knowledge that under the In- 
dustrial Recovery Act, much higher levels of prices 
were being devised under Government auspices. 
There were many signs to indicate that industrial 
activity in various different lines was running on a 
much larger scale than in the corresponding period 
of the previous year. As one instance, the production of 
electricity by the electric light and power industry of 
the United States for the week ended Saturday, June 
24 was reported at 1,598,136,000 kilowatt hours as 
against 1,440,541 ,000 kilowatt hours in the same week 
of 1932 the increase being almost 11%. The steel mills 
of the country also showed a further growth in 
activity they being now engaged (according to the 
“Tron Age’’) at 53% of ingot capacity as against 
50% last week and only 15% at the beginning of 
April. At the same time the “Age” reported, that 
“the expansion in production had been closely 
paralleled by a comparable growth of consumption, 
especially on the part of automobile makers and other 
industries making consumer goods.” The “Age” 
added, “it has been largely from tin-plate, bars, 
sheets, strip and other light rolled products that the 
steel industry has obtained the tonnage which has 
made heavier operations possible. 


‘“‘While commodity prices as also foreign exchange 
rates weakened towards the close of the week, rates 
closed substantially above those which ruled a week 
ago. Thus the July option for wheat in Chicago 
closed yesterday at 9034c. against 8014c. on Friday 
of last week. July corn in Chicago closed yesterday 
at 5214c. against 483%c. on Friday of last week. Spot 
cotton at New York 10.45c. on Monday, with the 
close yesterday at 10.15c, against 9.50c. on Friday of 
last week. The spot price for rubber in New York 
closed yesterday at 6.32c. against 6.12c. on Friday of 
last week. Silver again fluctuated within narrow 
limits and the London price yesterday was 1854 pence 
per ounce, against 1814 pence on Friday of last week. 
As to the rise in the foreign exchanges with the down- 
ward reaction on Thursday and Friday, cable trans- 
fers on London closed yesterday at $4.277% against 
$4.2214 on Friday of last week. Cable transfers on 
Paris which as already remarked sold up to 5.134c. 
on Wednesday closed yesterday at 4.9414c. against 
4.87l4c. on Friday of last week. In order to take 
care of the 5% Federal tax on dividends, a few com- 
panies this week announced slightly higher pay- 
ments. Among these were the Naumkeag Steam Cot- 
ton Co., which increased its dividend to 80c. a share 
as compared with 75c. a share previously, and the 
Plymouth Cordage Co. to $1.80 a share as against 
$1.121% a share three months ago. The Harbison- 
Walker Refractories Co. on June 30, resumed the 
quarterly dividend of 114% on its 6% cum. pref. 
stock. The last regular quarterly payment of 14% 
on this issue was made on Oct. 20 1932. Of the stock 
dealt in on the New York Stock Exchange 331 
touched new high levels for the year during the week 
and 1 stock dipped to a new low level. On the New 
York Curb Exchange the record is 154 new highs for 
the year and 3 new lows. The call loan rate on the 
Stock Exchange again ruled unchanged all weekat1%. 

Trading has again been quite large. On the New 
York Stock Exchange the sales at the half-day ses- 
sion on Saturday last were 1,696,390 shares; on 
Monday, 4,528,029 shares; on Tuesday, 5,642,695 
shares; on Wednesday, 5,506,841 shares; on Thurs- 
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day, 4,593,510 shares, and on Friday, 3,673,920 
shares. On the New York Curb Exchange the sales 
last Saturday were 295,750 shares; on Monday, 
661,273 shares; on Tuesday, 893,799 shares; on 
Wednesday, 907,445 shares; on Thursday, 582,115 
shares, and on Friday, 514,866 shares. 

As compared with Friday of last week prices are 
higher in the case of many specialties, but otherwise 
irregularly changed. General Electric closed yester- 
day at 24 ex-div. against 2334 on Friday of last week ; 
North American at 32 against 3214 ; Standard Gas & 
Elec. at 18144 against 19; Consolidated Gas of N. Y. 
at 57 against 5834; Pacific Gas & Electric at 2814 
ex-div. against 29; Columbia Gas & Elec. at 2334 
against 2414; Electric Power & Light at 1214 against 
1234; Public Service of N. J. at 5234 against 53; 
International Harvester at 4034 against 3914; J. I. 
Case Threshing Machine at 881% against 85; Sears, 
Roebuck & Co. at 3914 against 3472; Montgomery 
Ward & Co. at 2514 against 2314; Woolworth at 46 
against 4414; Safeway Stores at 55 against 5314; 
Western Union Telegraph at 5534 against 551,; 
American Tel. & Tel. at 127% against 12714; Brook- 
lyn Union Gas at 81 against 81; American Can at 
907%, against 91144; Commercial Solvents at 2914 
against 2214; Shattuck & Co. at 11 against 115, and 
Corn Products at 791% against 76. 

Allied Chemical & Dye closed yesterday at 11514 
against 11534 on Friday of last week; Associated 
Dry Goods at 1514 against 1434; E. I. du Pont de 
Nemours at 7834 against 7634 ; National Cash Regis- 
ter “A” at 2114 against 1814; International Nickel 
at 185g against 1714; Timken Roller Bearing at 31 
against 2914; Johns-Manville at 51 against 52; Gil- 
lette Safety Razor at 1434 against 1454; National 
Dairy Products at 2314 against 2134; Texas Gulf 
Sulphur at 3114 against 30; American & Foreign 
Power at 165% against 1614 ; Freeport-Texas at 361% 
against 3614 ; United Gas Improvement at 22 against 
2114; National Biscuit at 573, against 553g; Coca- 
Cola at 9514 against 9214; Continental Can at 6134 
against 6014; Eastman Kodak at 821% against 79; 
Gold Dust Corp. at 23% against 2234; Standard 
Brands at 271% against 1934; Paramount Publix 
Corp. ctfs. at 114 against 134; Westinghouse Elec. & 
Mfg. at 4614 against 4514; Drug, Inc., at 60 against 
537g; Columbian Carbon at 62 against 5834; Rey- 
nolds Tobacco class B at 4514 against 45; Lorillard 
at 2234 against 2254; Liggett & Myers class B at 
9314 against 93, and Yellow Truck & Coach at 614 
against 6. 

Stocks closely akin to the brewing industry 
showed large gains over Friday a week ago. Canada 
Dry closed yesterday at 257% against 1834; Crown 
Cork & Seal at 601% against 51; Liquid Carbonic at 
38 against 32; Mengel Co. at 1114 against 8%; Na- 
tional Distillers at 97 against 7714; Owens Glass 
at 8414 against 7514, and U. S. Industrial Alcohol 
at 6014 against 5114. 

The steel stocks continued to rule firm. United 
States Steel closed yesterday at 58 against 5614 on 
Friday of last week; United States Steel preferred 
at 97144 against 9414; Bethlehem Steel at 41% 
against 3714, and Vanadium at 2514 against 245%. 
In the auto group, Auburn Auto closed yesterday at 
6354 against 63 on Friday of last week; General 
Motors at 297% against 2814; Chrysler at 35 against 
341,; Nash Motors at 2034 against 2034; Packard 
Motors at 514 against 554; Hupp Motors at 6% 
against 614, and Hudson Motor Car at 11% against 
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1114. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 367% against 3614 on Friday of 
last week ; B. F. Goodrich at 1534 against 1534, and 
United States Rubber at 1334 against 14. 

The railroad shares have continued strong as a 
rule. Pennsylvania RR. closed yesterday at 323% 
against 2814 on Friday of last week; Atchison To- 
peka & Santa Fe at 671% against 66; Atlantic Coast 
Line at 4714 against 44; Chicago Rock Island & 
Pacific at 73% against 47%; New York Central at 43 
against 3914; Baltimore & Ohio at 2714 against 
2214; New Haven at 293% against 2514; Union Pa- 
cific at 1173% against 1144 ; Missouri Pacific at 51% 
against 514; Southern Pacific at 3114 against 28; 
Missouri-Kansas-Texas at 1414 against 1414; South- 
ern Railway at 253% against 23; Chesapeake & Ohio 
at 4154 against 4114; Northern Pacific at 24% 
against 24, and Great Northern at 25 against 2314. 

The oil stocks have ruled firm on the good out- 
look for the oil trade. Standard Oil of N. J. closed 
yesterday at 3714 against 38 on Friday of last week ; 
Standard Oil of Calif. at 3634 against 3514; Atlantic 
Refining at 28% against 2814, and Texas Gulf Sul- 
phur at 311% against 30. In the copper group, Ana- 
conda Copper closed yesterday at 16% against 1614 
on Friday of last week; Kennecott Copper at 2014 
against 19; American Smelting & Refining at 34 
against 327%; Phelps-Dodge at 1334 against 1314; 
Cerro de Pasco Copper at 245% against 24, and Calu- 
met & Hecla at 7 against 7. 

Pa Seen 

RICE trends on stock exchanges in the leading 
European financial centers were generally 
favorable in the early sessions of the current week, 
but in the mid-week session a period of uncertainty 
began. The movements at London, Paris and Berlin 
were dominated largely by the developments at the 
London Monetary and Economic Conference with 
regard to currency stabilization and by the sharp 
daily fluctuations in the United States dollar on for- 
eign exchange markets. Securities were in good 
demand on all the European markets, while reports 
of the London Conference sessions were relatively 
optimistic, but when a further stabilization crisis 
began on Wednesday the markets were affected ad 
versely. Industrial and trade indices of the fore- 
most countries of Europe continue to register a 
measure of improvement, but this factor is currently 
of little importance in the stock markets compared 
to the momentous currency developments at London. 
The opinion is said to be gaining ground in Europe, 
however, that the bottom of the depression at length 
has been reached and passed, and a continued im- 
provement in business is looked for unless new politi- 

cal disturbances arise. 

The London Stock Exchange was cheerful and 
fairly active in the initial session of the week. 
British funds were a shade easier, but all other 
sections enjoyed an advance in quotations. Indus- 
trial stocks were buoyant and home rails also moved 
higher. The international list improved as a result 
of favorable advices from New York over the last 
week-end. A further strong and active session de- 
veloped at London, Tuesday, with good overnight 
reports from New York furnishing part of the 
stimulus. British funds remained quiet, but indus- 
trial shares advanced briskly. Securities more 
directly affected by the commodity price advances 
were in best demand, while stocks of distilling com- 
panies advanced sensationally. Wednesday’s deal- 
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securities. British funds were unchanged, but in 
the industrial section some profit-taking developed 
while additional selling was occasioned by uneasi- 
ness regarding the London Conference negotiations. 
Distilling stocks remained good, however, and new 
support was noted also in some tobacco and textile 
shares. International stocks receded owing to the 
sharp adverse movement of the dollar. Irregular 
conditions again prevailed Thursday, because of the 
feverish foreign exchange market. British funds 
drifted slightly lower, and recessions appeared also 
in the international group of securities. Home in- 
dustrial stocks were good, however, as fears of infla- 
tion caused steady buying. In quiet dealings yester- 
day, British funds improved, but recessions ap- 
peared in all other sections of the list. 

The Paris Bourse displayed a firm tendency in 
the opening session of the week, with trading on a 
substantial scale. Initial gains were fairly large 
in the more prominent stocks, but a reaction toward 
the close wiped out part of the advances. Announce- 
ment by the Bank of France of an unchanged semi- 
annual dividend of 100 francs a share caused opti- 
mism. The market Tuesday was dominated mainly 
by inflation ideas. Fixed income securities were 
neglected, but stocks advanced sharply owing to the 
growing belief that the gold standard countries may 
find it necessary to abandon the metallic base. 
Wednesday’s dealings started along much the same 
lines and further sharp gains appeared in most 
stocks, but the gains were lost in a final reaction, 
and at the close changes were nominal. Bonds 
dropped slowly, but steadily, throughout the session. 
Irregular tendencies were noted in Thursday’s trad- 
ing on the Bourse. Stocks were in demand for a 
time, but profit-taking at the higher levels brought 
quotations back again to where they started. Rentes 
and other fixed-interest obligations were heavy. 
Prices moved downward as a whole, yesterday, in a 
very quiet session. 

The Berlin Boerse moved alternately downward 
and upward in the first dealings of the week, but 
the buying was more pronounced than selling, and 
some good gains were registered. Shares of com- 
panies likely to benefit from the Government con- 
struction program were in greatest request. Bonds 
receded because of the prevailing fears of inflation. 
Further advances in equities resulted, Tuesday, 
from favorable advices from New York and London. 
Political news was disregarded for the time being, 
and a buying wave swept prominent stocks substan- 
tially higher. Foreign investment buying with 
blocked mark funds was believed to be a factor. 
After a firm opening, Wednesday, prices declined 
at Berlin, partly because of an announcement that 
the city of Leubeck would redeem only 20% of its 
Treasury bills due July 1. The early gains were can- 
celed and most securities showed net losses for the 
session. Uncertainty prevailed, Thursday, with 
regard to the London Conference, and prices moved 
rapidly upward and downward, with net changes 
at the end quite unimportant. Bonds were per- 


sistently weak. The trend yesterday on the Boerse 
was toward lower levels. 


—— 
N THIS third week of its existence, the World 
Monetary and Economic Conference at London 
was dominated almost entirely by the conflict on 
monetary stabilization between the gold standard 
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countries of Europe and those which are off the gold 
standard, the leadership of the latter group being 
thrust upon the Americans. Although the precise 
statements on stabilization policy by American rep- 
resentatives last week cleared up the initial con- 
fusion of the Conference on this broad and com- 
pelling subject, efforts to persuade Great Britain 
and the United States to agree to prompt de facto 
stabilization were continued relentlessly by France, 
Belgium, Holland and Switzerland. The gold stand- 
ard group was augmented by Italy, Wednesday, and 
the efforts redoubled. There were again rumors 
from time to time that the Conference was about 
to fail because of the dissension on this matter, 
but soon after the mid-week session the hope devel- 
oped that a way out of this dilemma may be found 
through an agreement by Great Britain, the United 
States and other important countries off the gold 
standard to control the wilder fluctuations of their 
monetary units and maintain them at some more or 
less definite relation to each other and to gold, while 
still retaining freedom of action with regard to 
eventual levels of de jure stabilization. 

Arrangements for temporary “stabilization” of 
the pound sterling and the United States dollar, in 
the sense that wide fluctuations due to speculative 
influences will be prevented, were virtually com- 
pleted in London yesterday, subject to the approval 
of President Roosevelt. Representatives of the 
United States, Great Britain, France, Italy, Hol- 
land, Switzerland, Belgium, Germany and Poland 
joined in the discussions. The proposal is said to 
call for action by the central banks and banks of 
issue of the various countries, with the aim solely 
of preventing excessive fluctuations in currency 
units, such as have marked the current week. It 
will be specifically indicated, dispatches state, that 
the agreement does not imply de facto or de jure sta- 
bilization by the several governments, and Presi- 
dent Roosevelt thus will be unhampered in carrying 
out his domestic policies. In London it was learned 
authoritatively, a dispatch to the United Press said, 
that President Roosevelt was not prepared to agree 
even to temporary stabilization, and would decline 
to enter any agreement that might prevent him from 
exercising his power to decrease the gold content of 
the dollar. In reports from Campobello Island, 
New Brunswick, where the President sojourned 
yesterday on a brief holiday, it was stated that Mr. 
Roosevelt would have no objection to control of 
speculative fluctuations of the dollar by banks of 
issue. Although no official statement was issued 
by the President up to a late hour, it was considered 
assured that American financial representatives in 
London would be authorized to enter the proposed 
agreement. Administration officials in Washington 
studied the proposal carefully yesterday, dispatches 
from the capital stated, and all information was 
transmitted both to President Roosevelt and to Sec- 
retary of the Treasury Woodin, at the latter’s home 
in New York. 

While this debate was in progress, special sub- 
committees of the Conference settled down to work 
on some of the numberless other problems of a mone- 
tary and economic nature facing this sorely beset 
world. Monetary matters were discussed by the 
general committee named to consider them and by 
the several subcommittees designated to consider 
special phases. A good deal of attention was given 
the peculiar proposal by Senator Key Pittman for 
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withdrawal of gold coins from circulation, reduction 
of the metallic currency base to 25% by central 
banks and banks of issue, and possible use of silver 
as part of the monetary base. In the general Eco- 
nomic Committee and its subdivisions tariff policy 
received most attention, but there was also much 
discussion of accords on curtailment of wheat and 
sugar production by the leading producing coun- 
tries. It was noted, moreover, that some questions 
of special interest to a few countries were discussed 
at meetings elsewhere in London, advantage being 
taken of the presence in the British capital of dele- 
gates from every important country on the globe. 
Foremost among such extraneous meetings were 
several between British and Russian officials, at 
which arrangements for ending the mutual embar- 
goes of the two countries on the products of the other 
were considered. 

Serious efforts were made late last week to bridge 
the differences on stabilization and provide a 
smoother path for the gathering, and for a time these 
were successful. Ramsay MacDonald, as President 
of the Conference, admitted that there had been a 
“little setback” because of this question, but he 
asserted somewhat euphemistically that lack of sta- 
bilization would not block the progress of the meet- 
ing.on other important problems. Secretary of 
State Cordell Hull, as the leader of the United 
States delegation, made a brief statement to news- 
paper correspondents last Saturday in which he 
maintained that the American program for business 
revival is not irreconcilable with international co- 
operation. “It is, I think, obvious that in times of 
emergency such as this each country must resort to 
whatever reasonable methods are requisite to bring 
about an increase in commodity prices, with accom- 
panying projects safeguarding that country in the 
face of the general chaos in international trade,” 
the Secretary said. “There is no reason that I can 
conceive why these restrictive programs, having for 
their purpose business recovery with full employ- 
ment, suitable wages and satisfactory price levels, 
should not have the united support of all those who 
are sincerely striving for the international economic 
co-operation so indispensable to permanent re- 
covery.” 

The efforts to remove the stabilization problem 
from the center of the stage at London were not 
successful, but they did mollify the delegations from 
the gold standard group of countries momentarily 
and the atmosphere of the gathering improved meas- 
urably. For a time, early this week, more emphasis 
was placed on the other work of the general com- 
missions and their subcommittees, but behind the 
scenes the stabilization struggle continued. The 
French were reported by the Associated Press, Mon- 
day, as bringing great pressure to bear on Great 
Britain to “hitch the pound sterling to the france, in 
an effort to form a stabilized currency bloc with the 
dollar excluded.” The attitude of the gold standard 
countries was expressed by President Bachman, of 
the Swiss National Bank, who made the sound ob- 
servation that “monetary tampering is just a pallia- 
tive which brings a lower standard of life and a 
general loss of savings.” The choice of the British 
leaders on this question of stabilization, or con- 
tinued’ fluctuations in currency, was not made 
known. Indeed, it may be assumed that no definite 
decision was made at the time between following the 
gold bloc or the United States, despite indications 
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that some prominent British and Dominion states- 
men favored a policy of stabilization. Stanley Bald- 
win, leader of the Conservatives and a prominent 
member of the British Cabinet, declared in a speech 
at Glasgow, Sunday, that international measures 
for currency stabilization are necessary for a revival 
of trade and the success of the London Conference. 
Prime Minister R. B. Bennett of Canada asserted 
in London the same day that stabilization must be 
agreed upon by the nations in order to speed re- 
covery. Notwithstanding such comments, it was 
generally understood in London early this week that 
the French had been unsuccessful in their efforts 
to obtain British support for prompt action on sta- 
bilization of all currencies. 
scbishnt conn 
HEN the formal sessions of the Conference 
were resumed, Monday, important state- 
ments covering the American position on general 
policies were made by Senator James Couzens and 
Secretary of State Cordell Hull. Mr. Couzens spoke 
at length on the resolution introduced by him last 
week which aims at an increase in price levels 
through concerted international action for a wider 
use of credit to be made available by central banks. 
As an aid to this ambitious program, Mr. Couzens 
recommended a synchronized program of govern- 
mental expenditures. In a statement to the com- 
mittee considering his resolution, the Senator indi- 
cated that he did not believe prices could be raised 
by monetary means alone. There is also the neces- 
sity of adjusting the debt structure, he stated. He 
emphasized especially the need for organizing credi- 
tors throughout the world and establishing some 
form of permanent body to act in an advisory capa- 
city between organized creditors and organized 
debtors, to study by what means the necessary ad- 
justments can be brought about with a minimum of 
delay and injustice. Secretary Hull reiterated the 
view that a program of lowering tariff barriers and 
increasing prices is not necessarily dependent upon 
preliminary currency stabilization. 

Speedy progress was made by the Monetary Com- 
mission’s subcommittees in their consideration of 
the several aspects of the Pittman resolution regard- 
ing gold and silver. Separate committees were de- 
tailed to study the sections of the resolution dealing 
with the two metals. The first of these groups de- 
bated the question of withdrawing gold coins from 
circulation and lowering the gold backing of curren- 
cies to 25%, and an affirmative decision on both these 
points was reported on Wednesday. This means 
merely that the proposals will be referred back to 
the main Monetary Commission with the approval 
of the subcommittee. Leon Fraser, President of the 
Bank for International Settlements, acted as re- 
porter for this subcommittee, and he announced, 
Wednesday, that the resolution had been approved 
with slight alterations so far as it related to the two 
points mentioned. Dr. Wilhelm Vocke of Germany, 
supported by the Rumanian, Bulgarian and Czecho- 
slovakian delegates, opposed the gold circulation 
portion of the resolution on the ground that it might 
require central banks to hand out all their gold to 
correct “disequilibria in trade balances,” but the 
resolution was returned to the main committee with 
the substantial approval of all delegates on the un- 
derstanding that Dr. Vocke’s objections to this point 
would be considered by the main committee along 
with the resolution itself. The part of Senator Pitt- 
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man’s resolution which provides for possible use of 
silver along with gold as a metallic base for curren- 
cies was reported to be meeting difficulties in the 
subcommittee assigned to study the proposal. 

The stabilization problem began to regain promi- 
nence, Tuesday, when the representatives of the 
gold standard countries held a special meeting of 
their own to discuss means for maintaining their ad- 
herence to this standard. They reached no formal 
decision, a dispatch to the New York “Times” said, 
beyond the expression of a general desire to act in 
common for the maintenance of their interests. An 
announcement at The Hague that the Bank of the 
Netherlands would deliver gold only before noon- 
time was misinterpreted and the rumor spread that 
Holland would abandon the gold standard. This 
added to the confusion of the London Conference, 
but the flurry subsided when Finance Minister Oud 
authorized the statement at Amsterdam that the 
rumors were unfounded and that Holland would 
remain firmly on the gold standard. A sharp fall 
in the international value of the Dutch guilder 
brought the London Conference face to face, how- 
ever, with the problem of continued adherence to 
the gold standard by France, Belgium, Holland and 
Switzerland, with gloomy predictions rife that a 
“final spasm of collapse of the classic gold standard” 
was imminent. Protracted conversations were re- 
ported between the French Finance Minister, 
Georges Bonnet, and the British Chancellor of the 
Exchequer, Neville Chamberlain, on the subject of 
fixing a definite ratio between sterling and the franc 
and thus enlisting British support for the gold 
standard countries in their efforts to retain their 
status. “Such conversations are understood to have 
been inconclusive,” a dispatch to the New York 
“Times” said, as “Mr. Chamberlain is believed to 
have been reluctant to bind Great Britain to stabil- 
ization by agreement, although he disclaimed any 
intention of deliberate inflation.” 

In the formal Conference sessions, also, the prob- 
lem of stabilization gained prominence. In a meet- 
ing of one of the monetary subcommittees, Tuesday, 
Finance Minister Bonnet of France stated that 
“monetary stabilization is at the base of all ques- 
tions before the Conference.” It is a necessary pre- 
liminary to financial and economic recovery, the 
French spokesman added. “No durable arrange- 
ments can be made until all the nations of the world 
have returned to stabilized currency,” he warned. 
Ramsay MacDonald, as President of the Conference, 
conferred late Tuesday with Secretary Hull on the 
monetary question, but his quest for information on 
the possible eventual stabilization point of the dol- 
lar was reported to have been fruitless. 

The commercial policy subcommittee of the Con- 
ference heard a further exposition of American 
views on tariff policies, Tuesday, from Representa- 
tive 8. D. McReynolds, of Tennessee. The American 
delegate emphasized that the resolution favoring 
tariff reductions in principle, which Secretary Hull 
introduced last week, was official and represented 
the views of the Washington Government. He en- 
gaged in an exposition of American party politics 
and their relation to the tariff problem, reports indi- 
cating that this was the only instance in many years 
in which domestic political differences were aired 
at an international gathering. The American Con- 
gress is now thoroughly behind the President, Mr. 
McReynolds said, and any agreement on tariffs 
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reached at London with the approval of President 
Roosevelt will be ratified by Congress. 

The stabilization question was debated with in- 
creasing fervor on Wednesday, partly as a result of 
the arrival in London that day of Professor Ray- 
mond Moley, Under-Secretary of State and one of 
President Roosevelt’s chief advisers. Mr. Moley 
made clear on his arrival that he is in no sense super- 
seding Secretary of State Hull as head of the United 
States delegation, and he reiterated that he is acting 
merely as a liaison officer to keep the American 
group informed on latest developments in the 
United States, and to keep President Roosevelt in- 
formed of the course of underlying events at London. 
Despite 'such declarations, his arrival caused a 
flurry of expectation among the gold standard coun- 
tries of a possible change in the attitude of the 
United States on stabilization. 

French insistence on early stabilization of the 
currencies that now have no gold anchor was more 
pronounced than ever, Wednesday. The French 
were said to be “clamoring for temporary adjourn- 
ment” of the London Conference, unless such stabil- 
ization can be arranged. A further special meeting 
on the problem was held by representatives of 
France, Belgium, Holland and Switzerland, with 
Italy also in attendance. Their efforts were cen- 
tered, it was reported, on obtaining assurances from 
Great Britain that the pound sterling would be 
pegged at a definite relation to gold, at least for 
the duration of the Conference. A statement to the 
effect that such arrangements had been made would 
be necessary in order to prevent complete break- 
down of the London Conference, it was intimated. 
In an Associated Press report of Wednesday it was 
indicated that practical measures for overcoming 
the stabilization impasse were under consideration 
by financial experts in meetings at the Bank of Eng- 
land. American experts were said to have conferred 
several times during the day with British experts 
on the form of aid which might be extended the gold 
standard countries in lieu of stabilization. In a 
Washington report of the same day to the New York 
“Herald Tribune,” it was stated that Treasury 
officials were conferring on the stabilization 
problem. 

nothin 

HERE were numerous conferences on the sta- 
bilization question in London, Thursday, and 

as a result a proposal for a compromise designed 
to curb speculation in currencies and extreme fluc- 
tuations was evolved and submitted to the United 
States Government for approval. “The outcome of 
the deliberations,’ a dispatch to the New York 
“Times” said, “has been that what virtually amounts 
to an appeal to President Roosevelt has been sent 
to Washington for approval of a declaration to be 
signed by the United States, Great Britain, France, 
Italy, Belgium, Switzerland and Holland, with the 
intent of ending speculation, which is playing havoc 
both with world currencies and with the Conference 
prospects.” The proposed declaration is to the 
effect that these seven countries, being in favor of 
the gold standard and desiring to return to it as 
soon as possible, will assist each other in preventing 
purely speculative movements during a certain 
period, the dispatch stated. “The period is sup- 
posed to cover the duration of the Conference,” the 
report continued. “If the President approves this 
declaration the present currency perils can be ended 
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and the way toward stability will become clearer. 
Should be refuse, no one here knows what may 
happen.” 

Representatives of all the gold standard countries 
met first early in the day to discuss the question 
anew, and conferences were held later with the 
British and then with Professor Moley of the United 
States. The bloc conferees consisted of Messrs. Bon- 
net and Rist of France, Francqui of Belgium, Colijn 
and Trip of Holland, Bachman and Sarrasin of 
Switzerland, and Jung and Beneduce of Italy. In 
a subsequent meeting these political and financial 
experts attempted to obtain a promise of British 
support from Prime Minister MacDonald and Chan- 
cellor of the Exchequer Chamberlain. But the Brit- 
ish were represented as loath to break either with 
the gold standard group on the one hand or the 
United States on the other, and they pressed the 
American delegation to join in this declaration. The 
American representatives put the question up to 
Professor Moley, who called Professor O. M. W. 
Sprague into the meeting and discussed it broadly 
with the British and the gold bloc delegates. The 
proposal for temporary control evolved in this series 
of discussions then was cabled to Washington, and 
it was reported that at least one part of the Amer- 
ican delegation is strongly urging Mr. Roosevelt to 
join in diminishing the speculative danger. Finance 
Minister Bonnet of France talked with press corre- 
spondents at the end of the day, and he denied that 
the gold bloc had issued any ultimatum that they 
would leave the gathering if they did not obtain 
satisfaction on the stabilization problem. “What 
he did express to Mr. MacDonald, and it is under- 
stood he said it strongly, was that the financial 
repercussions of the Conference on the gold standard 
countries already were such that it was becoming 
hard for some of the delegations to justify their con- 
tinued presence here to the home governments, 
which were complaining,” a London dispatch to the 
New York “Times” said. 

Interest in the stabilization struggle so far over- 
shadowed other matters at the Conference that by 
Thursday the various subcommittees were hardly 
bothering to do more than “go through the motions,” 
dispatches stated. No definite progress was made 
by the committee which is considering plans for 
international curtailment of wheat production. A 
proposal for a 15% reduction in this year’s wheat 
acreage was accepted in principle last week by the 
United States, Canada and the Argentine, but Aus- 
tralian delegates wavered on this matter. Arrange- 
ments were made for further study of the problem 
by the Prime Ministers of all the Australian States 
at a meeting in Sydney, and a draft of the wheat 
curtailment scheme was cabled to the Australian 
city. The Federal Government of Australia is mak- 
ing every effort to bring the States in line, but its 
action will be controlled by the decision of the State 
Executives. A committee on the co-ordination of 
production and marketing began to study the pos- 
sibility of regulating sugar production, Tuesday. 
Suggestions framed by the International Sugar 
Council will be the basis of this study, it is indicated. 

A French proposal for the joint operation of ship- 
ping lines under international contract but subject 
to maintenance of the national flags-was placed be- 
fore the Conference, Thursday, in order to end 
“ruinous competition in tonnage and speed.” The 
Conference was asked to advise the Governments 
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to invite shipowners to come to multilateral agree- 
ments covering the main routes and limiting the 
tonnage of future ships, a dispatch to the New York 
“Times” said. It is expected Aemrican shipping 
men will oppose the French ship pool plan because 
ship subsidies will be involved, the report added. 

One of the extraneous developments at London 
which excited interest was a series of discussions 
between the British Foreign Secretary, Sir John 
Simon, and the Soviet Foreign Commissar, Maxim 
Litvinoff. The possibility of resuming Anglo-Rus- 
sian trade relationships was explored in these meet- 
ings, it was said. The embargoes imposed by the two 
countries on the products of the other resulted from 
the trial and imprisonment of several Britons who 
were employed on Russian engineering projects and 
accused of sabotage. Release of these British sub- 
jects also entered into the discussions in London, 
dispatches indicated. A “face-saving formula” for 
both countries may well result from these conversa- 
tions, it is believed, but the only official announce- 
ments regarding the several talks were to the effect 
that they would be followed by other meetings. 


revs te eee 
FFORTS toward a reduction of the heavy arma- 
ments of the world having proved completely 
unsuccessful in recent months, despite the most 
desperate attempts to reach an agreement, leading 
countries decided at a Geneva meeting, Thursday, to 
postpone further sessions of the ill-starred General 
Disarmament Conference for a period of 314 months. 
The steering committee of the Conference reached a 
decision to this effect on Tuesday, and in a general 
session of the full gathering two days later the de- 
cision of the major Powers was duly rubber-stamped. 
The “truce” will last until Oct. 16, and in the mean- 
time Arthur Henderson, as President of the Confer- 
ence, is to confer privately with representatives of 
all heavily armed countries in an endeavor to find a 
basis for an agreement. It was noted with some 
interest that the proposal by Mr. Henderson for ad- 
journment, made before the steering committee, was 
seconded only by British and French delegates, op- 
posed by the German delegate, and received in 
silence by all others. In the formal meeting, Thurs- 
day, Count Rudolph Nadolny of Germany stated 
that country’s formal opposition to adjournment. 
It would be interpreted, he warned, as “the begin- 
ning of the abandonment of our task, or, in other 
words, as a first-class funeral for the Conference.” 
But the vote for adjournment nevertheless was over- 
whelming, only Germany and Hungary refraining. 
Norman H. Davis, the chief American delegate at 
Geneva, returned to this country last Saturday, and 
voiced the usual “pronounced optimism” regarding 
the disarmament negotiations. He conferred with 
President Roosevelt this week and reported to him 
what almost all news dispatches referred to ironi- 
cally as the “gains” of the Geneva Conference. 
Pe ae 
UBSTANTIAL modification of the German 
transfer moratorium covering the service on 
external indebtedness of German borrowers was 
arranged at a London meeting, Tuesday, between 
Dr. Hjalmar Schacht, President of the Reichsbank, 
and representatives of long-term creditors in Great 
Britain, the United States, Holland, Sweden and 
Switzerland. The moratorium decree, announced 
June 8, was originally inteaded to apply on all 
foreign debts of German borrowers, beginning 
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July 1, but in London meetings last week it was 
decided to exempt short-term credits, while sugges- 
tions for complete exemption of the German Gov- 
ernment 7s (Dawes Plan loan) and partial exemp- 
tion of the Reich international 544s (Young Plan 
loan) were taken under advisement by Dr. Schacht. 
At the further meeting in London, Tuesday, the 
Reichsbank President confirmed that full service 
will be met in foreign currencies on the Dawes 7s, 
with interest to be met in the same fashion on the 
Young Plan 51%4s. The problem of amortization pay- 
ments on the latter loan remains to be decided in 
discussions with the Bank for International Settle- 
ments, which is trustee for the $300,000,000 flota- 
tion. When the London conversations ended, it was 
announced officially that Dr. Schacht had agreed 
to utilize foreign exchange becoming available to the 
Reichsbank during the latter half of this year in 
making proportionate payments of interest on all 
other external long-term loans of German borrowers. 
The hope was expressed, moreover, that German ex- 
port trade will improve sufficiently to make possible 
the resumption of full debt service beginning next 
year. In Berlin dispatches, yesterday, it was re- 
ported that 50% of interest and dividend payments 
will be met in foreign currencies, provided the for- 
eign exchange becoming available to the Reichsbank 
is sufficient for such payments. 

The latest London discussions resulted in an 
agreement, an announcement said, that the foreign 
exchange becoming available to the Reichsbank dur- 
ing the course of the next six months shall be used 
for paying a proportion of every coupon and other 
revenue payment falling due from July 1 to Dec. 31. 
“This proportion will be announced publicly before 
July 1,” it was added, “and will be such as to make 
sure that such a proportion will be paid throughout 
this period. It is hoped that after six months a 
full payment of interest will be possible, but should 
this prove not to be the case, there will be another 
meeting of the representatives with Dr. Schacht in 
time to meet the position.” The statement indicated 
that the Reichsbank will deal with the special po- 
sition of the Dawes and Young loans. Representa- 
tives of the creditors were unable to accept the 
principle embodied in the moratorium decree that 
payment of marks by the debtor should discharge 
his obligation to pay in foreign currency, the an- 
nouncement stated. Dr. Schacht informed the gath- 
ering, however, that it was not within his authority 
to discuss that phase of the matter. “It was 
arranged,” the announcement said, “that the deal- 
ing with the untransferred balance accumulating 
with the Conversion Bank shal) be dealt with by a 
small subcommittee which is to meet with Dr. 
Schacht beginning next week in Berlin.” 

aancitiepiien 

ESS than four months after the German general 
elections of March 5, in which the National- 
Socialist party of Adolf Hitler received slightly less 
than half the votes cast, all of Germany has been 
brought under the single dominance of Herr Hitler 
and his followers, with every opposition party 
stifled. Control by the Nazis, or Fascists, was made 
absolute, Tuesday, when dissension between the 
dominant faction and their allies, the Hugenberg 
Nationalists, resulted in a decision by the latter 
group to discontinue their separate political exist- 
ence. Dr. Alfred Hugenberg handed his resignation 
as Minister of Economics and Agriculture to Chan- 
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cellor Hitler. No action was taken on the resig- 
nation pending a conference between the Chancellor 
and President Paul von Hindenburg at the latter’s 
estate in East Prussia, but the moves were generally 
accepted in Berlin as indicative of the erd of all 
opposition and even of the political alliance of the 
Nazis and the Nationalists. The Fascists have sys- 
tematically eliminated all opposing factors of any 
importance and now feel themselves strong enough 
to rule without any support, it is contended. The 
Social Democratic party was outlawed last week, 
and with the passing of that faction little opposition 
was left for the Nazis to face. The Catholic Centre 
party also will be reduced to political impotence, 
recent reports indicating that it will probably agree 
to “voluntary” dissolution rather than face sum- 
mary action by the Nazi leaders. Vice-Chancellor 
Franz von Papen made a hurried visit to Rome, this 
week, with the reported intention of urging the 
Church authorities to restrain the German Catholic 
clergy from political activities. 

In various ways, furtive as well as overt, oppo- 
sition still is being shown to the encroachments of 
the National-Socialists, but such measures no longer 
take the form of organized political movements 
within the country. The Nazis took control of the 
Protestant church in Germany, last Saturday, and 
Dr. Bodelschwingh, who was recently elected 
Bishop, was forced to resign his post. Leaders of 
the Protestant church promptly decided, however, 
to organize and resist the official moves for regimen- 
tation of German Protestantism behind the Fascist 
movement. They will wage a stubborn fight for 
spiritual autonomy, dispatches state. Indicative of 
one form of opposition to Fascism that is developing 
was a night “air raid” over Berlin, last week, in 
which numerous leaflets containing Communist 
propaganda were said to have been dropped over the 
capital. The leaflets were quickly gathered by the 
authorities and the contents were not divulged, but 
the incident nevertheless caused a furore. The Ger- 
man press, speaking with complete uniformity, 
promptly demanded that Germany be given the right 
to a measure of aerial rearmament, so that measures 
of that kind can be combated. Close investigation 
failed to reveal the nature of the aerial propaganda 
expedition against the Nazis, beyond the general 
statement that the airplanes seemed to come from 
the East and disappeared again in the same direc- 
tion. In a statement to foreign newspapermen at 
Berlin, on June 23, Dr. Alfred Rosenberg, who is 
considered Chancellor Hitler’s “private foreign min- 
ister,” remarked that nothing short of a combination 
of three or four foreign Powers can crush the new 
Germany of the Fascists. 

a 

OLITICAL and economic methods of aiding the 
Austrian Government in its current struggle 
against Austrian Fascist elements recently have 
been under consideration both in Western and in 
Eastern Europe. Several weeks ago it was widely 
reported that Chancellor Engelbert Dollfuss had 
obtained renewed assurances from the great Powers 
regarding the $40,000,000 loan promised the small 
Central European country a year ago, but this mat- 
ter is still to be considered by several important Par- 
liaments, and -it is not likely that the advance will 
be made with any haste. It was stated in London, 


late last week, however, that Trade Minister Stock- 
inger, of Austria, had received assurances from the 
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British Government and British trade interests 
which will greatly increase Austrian trade with 
England. Improved trade relations with Poland 
and with Jugoslavia also were said to be under nego- 
tiation. The idea of a Danubian bloc also has been 
revived, some dispatches state, with the aim of align- 
ing Austria, Czechoslovakia, Hungary, Jugoslavia, 
Rumania and Bulgaria in a customs union. Ru- 
manian and Bulgarian officials are prominent in 
such discussions, it is maintained. 

The Austrian Government, meanwhile, is proceed- 
ing against the Nazi, or Fascist, group within the 
country in much the same manner that the Nazi Gov- 
ernment of Germany is destroying all opposition of 
other parties. Alfred Frauenfeld, leader of the Aus- 
trian Nazis, was seized near the Italian border, last 
Sunday, as it was feared that he might cross over to 
Italian territory and proceed to Germany for con- 
ferences with the German Nazis, in defiance of an 
order issued by the Vienna Government. Fascist 
political activities have been declared illegal in Aus- 
tria, and the several houses of the national Parlia- 
ment decided early this week to cancel the mandates 
of their Nazi members. Two Nazi Senators, Herren 
Schattenfros and Haubenberger, made speeches, 
Tuesday, in which they warned the Austrian Govern- 
ment of the danger of suppressing all orderly ex- 
pressions of opinion by opposition parties. In a 
Vienna dispatch to the New York “Times” it was 
remarked that “their statements that this course 
would produce anarchy left breathless the Social 
Democrats and Clericals, who could only shout refer- 
ences to the round-up of Clerical and Socialist oppo- 
sition leaders in Germany and their internment in 


concentration camps.” 
Pane ween 


HE National Bank of Holland on Wednesday, 
June 28, raised its discount rate from 2% to 
314%, the former rate having been in effect since 
May 11 1933. Present rates at the leading centers 
are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 


























Rate tn Pre- Rate in Pre 
Country. | Rffect Date otous Country. | Ejfect Date 
June30| Kstablishes. | Rate. June30| Established. | Rate 
Austria....| 5 Mar. 23 1933) 6 Holiland...| 2% |June 28 1933] 3% 
Belgium...| 3% jJan. 1% 1932] 234 ||Hungary...| 4% |Oct. 17 1932) 6 
---| 8% |May 17 1932] 4 !ltndia._.._. 3% |Feb. 16 1933} 4 
Ma cseee 4% |Aug. 23 1932] 5% |iIreland. June 30 1932) 3% 
Coiombia 5 Sept. 19 1932] 6 Pn. whens Jan. 91933] 5 
Czechosio- Japan..... 4.38)Aug. 18 1932) 6511 
vakia....| 3% |Jan. 25 1933) 4% |/Lithuania.- May 51932) 7% 
Danzig....} 4 July 121932] 5 Norway . - 3% [May 231 cs 
Denmark..}| 3% June 11933) 3% ||Poland-.- Oct. 20 1932) 7% 
Engiand...| 2 June 30 1932} 2% |/Porfagal._ 6 Mar. 14 1933] 6% 
Estonia....| 5% |Jan. 29 1932} 6% |/Ru manta . 6 Apr. 71933] 7 
Fintand....| 5% |May 27 1933) 6 South Africal 4 Feb. 21 1933] 5 
France ....| 2% j|Oct. 91931} 2 Spain.....- 6 Oct. 22 1932) 6% 
Germany..| 4 Sept. 31 1932} 6 iSweden....| 3 June 11933) 3% 
Greece... -... 7 May 291933! 9 iSwitzeriand| 2 Jan. 221931' 2% 














In London open market discounts for short bills 
on Friday were 4@9-16%, as against 4@9-16% on 
Friday of last week and 4@9-16% for three months’ 
bills as against 4@9-16% on Friday of last week. 
Money on call in London yesterday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 144%. 

Pree vere 

HE Bank of England statement for the week 
ended June 28 shows an increase in bullion of 
£1,307 ,426 bringing the total again to a new high 
mark of £190,584,121. A year ago the amount was 
only £136,953,579. Circulation expanded £3,103 ,000 
but due to the gain in gold, reserves fell off only 
£1,795,000. Public deposits decreased £10,786 ,000 
while other deposits rose £12,289,675. Of the latter 
figure, £9,925,181 was to bankers’ accounts and 
£2,364,494 to other accounts. The reserve ratio 
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dropped to 46.76% from 48.33% a week ago. Last 
year the ratio was 35.08%. Loans on Government 
securities increased £1,725,000 and those on other 
securities £1,651,199. Other securities consist of dis- 
counts and advances which rose £3,965,840 and se- 
curities which fell off £2,314,641. The rate of dis- 
count has not changed from 2%. Below we show 


a comparison of the differnet items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 








June 28 June 29 July 1 July 3 July 3 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
Circulation_a...._- 375,125,000) 363 ,083,121|357 ,429,453/363,583,008/369, 100,858 
Public deposits - . . .- 14,062,000) 17,982,394) 11,490,117] 11,670,598) 28,296,091 
Other deposits... .. 147 285,248) 121,301,611/133,493,071/ 122,367,940) 112,856,286 


Bankers accounts -| 105,120,626] 86,565,354| 99,401,807| 84,305,246) 75,558,462 
Other accounts. ..| 42,164,622) 34,736,257| 34,091,264| 38,062,694) 37,297,824 
75,373,000] 67,169,656] 32,930,906) 49,075,547) 37,281,855 
28,509,132) 41,241,181) 63,065,472) 49,324,739) 75,278,746 
16,642,593) 14,889,401) 34,319,300) 29,916,820) 52,321,206 
11,866,539] 26,351,780) 28,746,172] 19,407,919) 22,957,540 
75,459,000) 48,870,458) 66,991,655) 53,645,000) 46,605,073 


Reserve notes & coin 

















Coin and bullion . - - _| 190,584,121] 136,953,579) 164,421,108) 157,228,008/155,705,931 
Proportion of reserve 

to liabilities... __ 46.76% 35.08% 46.20% 40.02% 33.01% 
Bank rate.......... 2% 2% 24% 3% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
jews arhnwy 0 pan at that time £234,199,000 to the amount of Bank of England notes 
pie ens : 
HE Bank of France in its weekly statement dated 
June 23, shows an increase in gold holdings of 
63,644,150 frances. The total of gold holdings is 
now at 81,244,456,536 francs in comparison with 
82,099 633,210 frances a year ago and 56,425,623 ,386 
francs two years ago. French commercial bills dis- 
counted and creditor current accounts record in- 
creases of 591,000,000 francs and 885,000,000 frances, 
while bills bought abroad and advances against 
securities show a loss of 9,000,000 frances and 37,- 
000,000 franes, respectively. Notes in circulation 
reveal a contraction of 408,000,000 frances, reducing 
the total of notes outstanding to 82,591,762,040 
francs. Circulation a year ago was 80,667,455,805 
francs and the year before, 76,927 ,419,120 francs. 
The proportion of gold on hand to sight liabilities 
is now at 78.06% in comparison with 74.90% last 
year and 56.07% the previous year. Below we 
furnish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes 
for Week. June 23 1933.|June 24 1932.|June 26 1931. 
Francs. Francs. Francs. Francs. 


Gold holdings- ~~~. - 
Credit bals. abroad- 
a French commercial 

bill discounted_-_-— 
b Bills bought abr’d 
Adv. agt. securs---- 
Note circulation - _ -- 
Cred. curr. accts __- 
Proportion of gold 

on hand to sight 


+ 63,644,050) 81,244,456 ,536/82,099,633,210/ 56,425,623,386 
Unchanged. | 2,536,090,222] 4,289,844,905) 6,419,088,946 


+ 591,000,000) 3,420,788,527| 3,929,245,989| 5,575,566,633 
—9,000,000] 1,404,317,153| 2,042,533,909)19,789,881,581 
—37,000,000| 2,667,698,021| 2,714,806,285| 2,718,703,967 
—408,000,000] 82 591,762,040) 80,667 ,455,805) 76 927,419,120 
+ 885,000,000} 21,490,098, 959) 27 ,501,875,938/23,700,223,968 

















liabilities ...._-.-_- —0.30% 78.06% 74.90% 56.07% 
a Includes bills purchased in France. b Includes bilJs discounted abroad. 
—_e——_- 


HE Bank of Germany in its statement for the 
third quarter of June reveals a decrease of 
41,210,000 marks in gold and bullion. The Bank’s 


_gols stands now at 222,661,000 marks, in comparison 


with 823,388,000 marks last year and 1,411,173,000 
marks the previous year. An increase appears in 
silver and other coin of 38,684,000 marks, in notes 
on other German banks of 3,201,000 marks, in in- 
vestments of 326,000 marks, in other assets of 71,207,- 
000 marks, in other daily maturing obligations of 
27,300,000 marks and in other liabilities of 11,629,000 . 
marks. A loss in note circulation of 84,232,000 
marks brings the total of the item down to 3,368,- 
275,000 marks. Total circulation last year was 
3,716,917,000 marks and the previous year 3,725,- 
980,000 marks. Reserve in foreign currencies, bills 
of exchange and checks and advances register de- 
creases of 3,963,000 marks, 105,207,000 marks and 
8,341,000 marks, respectively. The proportion of 
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gold and foreign currency to note circulation is now 
at 9.0% as compared with 25.9% a year ago and 
40.4% two years ago. A comparison of the various 
items for three years is furnished below: 
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SPOT DELIVERY. 
—180 Daya— -——15C Days—— -——120 Days— 
Bia. Asked. Bid. Asked. Bid. Asked. 


Prime eligible bills. .......... 1 2) 1 K% K % 


—0 Days—  ——60 Day ——- 30 Days—— 


Bid. Asked. Bid. Asked. Bid. Asked 


























Prime eligible bills. .......... “4 % 4% % % % 
REICHSBANK’S COMPARATIVE STATEMENT. FOR DELIVERY WITHIN THIRTY DAYS. 
Siigthie member Peak 5... once cnccoccwccscssonncsccccccesseccocncccs 1% bid 
Changes Eligible non-member banks. - istsinsnindidnis ilaeahegineine tats i Slee ete Spie 1% bid 
for Week June 23 1933.) June 23 1932.) June 23 1931. —— 
ets— . | Retchsmarks. | Retchsmarks. | Retchsmarks. ; 7 
Gold and bullion. ..... 41 210,000 323,001,000 $23,388,000 1,411, 173,000 HERE have been no changes this week in the 
Of which Genes. abroad] Unchanged. | si eessesl is7oiecoeol  8a;80s.000 rediscount rates of the Federal Reserve banks. 
Bills of exch. and checks) —105,207,000|2,077.264,000)2,869,998,000'2,249.775.000 ‘The following is the schedule of rates now in effect 
Notes on oth. Ger. bks-|  +3,201,000) 14,262,000) 11,737,000) 2%Zs1'000 fOr the various classes of paper at the different Re- 
_ ey otaeabenr: 326, 320,190,000] 364,431,000| 102,916,000 ; 
Other semi... sss +71. 390'b0] 408'391;000| 765°523,000 579,980,000 Serve banks: 
Notes in circulation....| —84.232,000|3,368,275,000|3,716,917,000|3,725,980,000 DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
Oth. daily matur. oblig + 27,300,000) 427,711,000] 400,341,000) 433,043,000 
ewe ageen pany Wie ween +11,629,000| 176,154,000} 711,889,000) 263,919,000 n _ a 
of & foreig ‘ederal Reserve Bank, - on ‘ertous 
Gum. 00 note oireut’s. —1.6% 9.0% 25.9% 40.4% June 30. Established. Rate. 
BE csccconcccescouscce 3 June 1 1933 3% 
Bil 1: ~ | Bees |. 
gue). 2 &.... @)24 2h". eS. g 0 0 —_ Ser eeesbedoeacaecoe une 
ONEY market conditions have been unchanged Cleveland. ---------------- 3 June 10 1933 3% 
this week, the ease induced by open market  Atlanta---.-.-------..---- 334 Nov. 14 1931 3 
operations of the Federal Reserve banks continuing %; Louls.--....-.-.------- ie que 2 es 3% 
under further purchases of United States Government  faiaas Clty---------------| 3% es. 38 1981 3 
securities by the system. Call loans on the New Sm Zzancteo..------------ 3 June _2 1933 34 
York Stock Exchange have been 1% for all trans- oe BL 


actions, whether renewals or new loans. In the un- 
official outside market call loans were reported done 
at 54% Monday to Wednesday, inclusive, and 34% 
Thursday and yesterday. Time loans were sub- 
stantially unchanged at a range of 34 to 144%. An 
issue of $75,000,000 in United States Treasury 91- 
day discount bills was awarded Monday at an average 
discount of 0.27%, and yesterday a $100,000,000 
issue at 0.28%. Brokers’ loans against stock and bond 
collateral declined $11,000,000 in the week to Wed- 
nesday night, according to the usual statement by 
the Federal Reserve Bank of New York. 


—¢~—- 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been without noteworthy movement this 
week with only occasional transactions in 90-day 
money. Rates are nominal at 34% for 30 and 60 
days, 34@1% for 90-day periods, 1% for four and 
five months, and at1@4% for six months. The mar- 
ket for commercial paper has been somewhat stronger 
this week, though paper is still insufficient to meet 
the requirements for dealers. Rates are 144% for 
extra choice names running from four to six months 
and 134% for names less known. 
a an 


Daa market: for prime bankers’ acceptances has 

been: quiet this week, with little local business 
available, though there has been a moderate outside 
demand.“ Paper has been scarce. Rates are un- 
changed.{: The: quotations of the American Accept- 
ance Councial for: bills up to and including three 
months are 144% bid, and 34% asked; for four months, 
34% bid and 54% asked; for five and six months, 1% 
bid and %% asked. The bill buying rate of the 
New York Reserve Bank is 2% for bills running from 
1 to 90 days; 214% for 91 to 120 days, and 214% for 
bills due in 121 to 180 days. The Federal Reserve 
banks’ holdings of acceptances have dropped during 
the week: from $8,827,000 to $8,186,000. Their 
holdings of acceptances for foreign correspondents 
has also decreased during the week from $36,948,000 


to $36,060,000. Open market rates for acceptances 
are as follows: : 


TERLING exchange is firmer than at any time 
since Great Britian abandoned the gold standard 

in September, 1931. The advance in sterling is com- 
mensurate with the drop in the dollar. The entire 
world is watching with the greatest anxiety the fluc- 
tuations in these two currencies. Foreign exchange 
trading is everywhere demoralized to a greater extent 
than has ever been known, and this has been the 
case since the United States went off the gold stand- 
ard. In Wednesday’s trading the pound went to 
$4.4314. At the same time the French franc rose to 
5.1314, which meant that the American dollar had 
depreciated to 76.5 gold cents in Paris. The range 
for sterling this week has been between 4.205 and 
4.43 for bankers’ sight bills, comparedwith a range 
of from 4.0654 to 4.24 last week. The range for 
cable transfers has been between 4.2034 and 4.431%, 
compared with a range of from 4.0634 to 4.24144 a 
week ago. The market is extremely erratic, and 
while it is sometimes very active the volume of trans- 
actions is at no time sufficient to account for the 
actual quotations. Commercial bills are probably in 
the lightest volume ever known. Most of the trans- 
actions affecting any of the currencies seem to origi- 
nate abroad. Foreign exchange traders state that 
sterling frequently goes up or down five or six cents 
before a transaction can be consummated, and gyra- 
tions in the other units are so great that trading is 
hazardous. At present developments at the Mone- 
tary and Economic Conference at London have the 
major effect on all foreign exchange quotations and 
frequently serve as the originating motive of actual 
transactions. Markets everywhere eagerly seize upon 
every scrap of news or rumor emanating from London 
and speculative traders in all markets endeavor to 
force all rumors to their advantage to the detriment 
of actual commercial demand for exchange. All im- 
portant news items bearing upon the foreign exchange 
aspects and other questions arising at the London 
Conference are found on other pages. There is no 


possible way of determining at this juncture what 
steps, if any, may be taken towards stabilization of 
either the pound or the dollar, and it is this question 
more than anything else which affects market quo- 
tations. 

Rumors have been rife for a long time that France, 
Holland, Switzerland and Belgium may be compelled 
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to abandon the gold standard. The recurrence and 
persistence of these rumors causes waves of sterling 
buying and the sale of other currencies and enlarges 
the flow of funds to London, with the result that rates 
increase. The movement of funds to London from 
all parts of the world solely in order to find safety 
likewise adds to the firmness of the pound. The flow 
of gold to the London market to take advantage of the 
high price of the metal is another strengthening facor. 
It is understood that there are from time to time con- 
siderable purchases of dollar securities in the London 
market, which also give firmness to the sterling rate 
and as these purchases serve to create sterling bal- 
ances in London, they further increase the reservoir 
of funds characteristic of the London money market 
for the past year or more. While there is no means 
of ascertaining the operations of the Exchange 
Equalization Fund, foreign exchange authorities are 
convinced that the Fund frequently intervenes in 
Paris and other Continental centers to ease the pres- 
sure on the few remaining gold currencies. Paris 
dispatches indicate that the market there expects 
sterling to go to former gold parity of 4.8665. In 
view of the great degree of confidence universally 
entertained as to the financial integrity of London, 
it would seem almost impossible for the London 
authorities to prevent compiete recovery of the pound, 
regardless of whether eventually there is an official 
return to gold. 

It is not likely that the present large volume of 
funds now on deposit in London will be suddenly 
withdrawn. It seems entirely probable that the 
London market will hold the confidence of inter- 
national traders for a long period, but were with- 
drawals to take place following the restoration of 
confidence in the business and monetary outlook in 
other countries, they would cause no anxiety in 
London as gold would not have to be surrendered. 
At present owing to the plethora of foreign deposits, 
together with the lack of investment demand, the 
London money market offers no opportunity for the 
profitable employment of funds. Call money against 
bills is quoted at 4%, two- and three-months’ bills 
are at 4%% to 9-16%, four-months’ bills 9-16% to 
529, and six-months’ bills 34% to 13-16%. On 
Monday the Bank of England bought £775,275 of 
gold bars. This purchase was believed to be partly 
from the Exchange Equalization Fund and partly 
from the open market. On Monday between £700,000 
and £800,000 of bar gold was available in the open 
market, of which part was taken by an unknown 
buyer (Bank of England) and “he rest for Continental 
account, at a premium of 7d. Bars were quoted 122s. 
4d. On Tuesday £440,000 of bar gold available in 
the open market was taken for Continental account 
at a premium of 744d. Bars were quoted at 122s. 
On Wednesday £90,000 was available and was taken 
by the Continent at a premium of 8d. The bars 
were quoted at 122s. 4d. On Thursday £90,000 was 
available and taken by the Continent at 9d. Bars 
were quoted at 122s. 4d. On Friday the Bank of 
England bought £226,650 in gold bars. The open 
market quoted bars at 123s.; about £65,000 was avail- 
able and was taken for Continental account at a 
premium of 9d. The Bank of England state- 
ment for the week ended June 28 shows an increase 
in gold holdings of £1,307,426, the total standing 
at the record high level of £190,584,121, which 
compares with £136,953,479 a year ago and with 
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the minimum of £150,000,000 recommended by the 
Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended June 28, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$1,255,000, of which $1,200,000 was shipped to 
England and $55,000 to France. There were no 
gold imports. The Reserve Bank reported a decrease 
of $1,200,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended June 28, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 22-JUNE 28, INCL. 


Imports— | Ezxports— 
| $1,200,000 to England 
| 55,000 to France 


None. 


|—_—__—__ 
| $1,255,000 total 


Net Change in Gold Earmarked for Foreign Account, 
Decrease: $1,200,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal and no change in gold held 
earmarked for foreign account. On Friday there were 
no imports of gold but $900,000 of gold was shipped 
to England. Gold held earmarked for foreign ac- 
count decreased $900,000. There have been no re- 
ports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues at a severe discount, 
though much more favorable to Montreal than for 
some time owing to the improvement in sterling with 
respect to the United States dollar. On Saturday 
last Montreal funds were at a discount of 9 11-16%; 
on Monday at 944%; on Tuesday at 914%; on 
Wednesday at 844%; on Thursday at 834%, and 
on Friday at 834%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.22@ 
4.2214; cable transfers 4.2214%4@4.225g. On Monday 
the market was erratic with the pound firm. The 
range was 4.2054@4.241% for bankers’ sight and 
4.2034@4.24%% for cable transfers. On Tuesday 
sterling was up sharply. Bankers’ sight was 4.22%.@ 
4.3014; cable transfers 4.2314@4.3054. OnjWednes- 
day sterling soared in an erratic and limited market. 
The range was 4.30@4.43 for bankers’ sight and 
4.30144@4.431% for cable transfers. On Thursday 
the pound was firm. The range was 4.2434@4.414% 
for bankers’ sight and 4.25@4.415% for cable trans- 
fers. On Friday sterling was calmer; the range was 
4.2514@4.30\% for bankers’ sight and 4.26@4.3014 
Closing quotations on Friday 
were 4.271% for demand and 4.27% for cable trans- 
fers. Commercial sight bills finished at 4.27; 60 day 
bills at 4.26; 90 day bills at 4.2534; documents for 
payment (60 days) at 4.26, and seven-day grain bills 
at 4.2714. Cotton and grain for payment closed 
at 4.27. 


mendikiguinili 
XCHANGE on the Continental countries is of 
course utterly demoralized as a result of the 
uncertainties surrounding the general foreign ex- 
change and foreign trade situation. These units 
are all quoted excessively high in terms of the dollar, 
but are generally at a discount with respect to sterling 
exchange. The perplexities confronting the Conti- 
nental exchanges on the question of stabilization 
and anchorage to gold are treated in other columns 
covering the monetary and economic conference in 
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London. The French interests seem to be solidly 
supported by the gold standard countries, notably 
Belgium, Holland, Switzerland and Italy. The 
market is harrassed by rumors that France will be 
compelled to abandon the gold standard. These 
conjectures are frequently and positively denied in 
Paris, where it is pointed out that the Bank of France, 
the French Treasury, the French Parliament and the 
people are all firmly persuaded of the necessity of 
staying on gold. The high quotations for francs in 
the New York market this week, are largely, if not 
entirely nominal. In Wednesday’s market the franc 
went above five cents for the first time in the history 
of the present unit, or since the stabilization of the 
franc in June 1928. As noted above, this occurrence 
signified that the American paper dollar was valued 
at 76.5 gold cents in Paris. At the same time this 
figure meant that an ounce of pure gold in New York 
was worth theoretically about $26.74, compared with 
the statute price of $20.67. The heavy premium on 
gold in London has resulted in a considerable flow of 
gold from Paris to take advantage of the open market 
gold prices. However, this flow at present is offset 
by shipments of gold from Amsterdam and Zurich 
to Paris as the guilder and the Swiss franc are at a 
discount with respect to French francs. The Bank 
of France statement for the week ended June 23 
shows an increase in gold holdings of fr. 63,644,050. 
Most of this gold came from Holland, but some came 
from Switzerland. The Bank of France total gold 
holdings now stand at fr. 81,244,456,536, which 
compares with fr. 82,099,633,210 on June 24 1932 
and with fr. 28,935,000,000 in June 1928 when the 
franc was stabilized. The bank’s ratio stands at 
78.06% as of June 23, which compares with 78.36% 
on June 16, with 74.90% on June 24 1932 and with 
legal requirements of 35%. 

German marks are quoted exceptionally high with 
respect to the dollar, but these quotations are only 
nominal, as all foreign exchange operations are under 
strict control of the Reichsbank. The Reichsbank 
has made a change in the transfer agreements which 
upsets the German decree of June 8, which met with 
unfavorable response from the foreign creditors of 
Germany. Details regarding this matter will be 
found in another column. The Reichsbank state- 
ment of June 23 reveals an exceptionally poor condi- 
tion. Gold holdings total rm. 222,661,000, which 
compares with rm. 263,871,000 on June 15, and with 
rm. 823,388,000 on June 23 1932. On May 30, 
1931 the Reichsbank had approximately rm. 2,390,- 


327,000 in gold. The current ratio is at 9.0%,- 


compared with 25.9% a year ago and with the legal 
minimum of 40% fixed when the mark was stabilized. 

The London check rate on Paris closed on Friday 
at 86.28, against 86.40 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.94144, against 4.8714 on Friday of 
last week; cable transfers at 4.9414, against 4.8714 
and commercial sight bills at 4.94, against 4.87. 
Antwerp belgas finished at 17.64 for bankers’ sight 
bills and at 17.65 for cable transfers, against 17.35 
and 17.36. Final quotations for Berlin marks were 
30.00 for bankers’ sight bills and 30.10 for cable 
transfers, in comparison with 29.64 and 29.65. 
Italian lire closed at 6.6114 for bankers’ sight bills 
and at 6.62 for cable transfers, against 6.50 and 6.5014 
Austrian schillings closed at 14.40, against 14.25; 
exchange on Czechoslovakia at 3.76, against 3.71; 
on Bucharest at 0.83, against 0.78; on Poland at 
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14.40, against 14.35, and on Finland at 1.90, against 
1.88. Greek exchange closed at 0.711% for bankers’ 
sight bills and at 0.72 for cable transfers, against 
0.6914 and 0.70%. 


sngaliiaalas 
XCHANGE on the countries neutral during the 
war is completely demoralized as a result of the 
uncertainties incident to the unsatisfactory situations 
of dollar-sterling exchange. The Dutch unit is the 
greatest sufferer at present. There seems to be a 
persistent speculative drive against the guilder. On 
Wednesday, June 28, the Netherlands Bank increased 
its rate of rediscount from 344% to 44%4%. This 
increase in the rediscount rate is doubtless made to 
protect Holland against the gold drain. The 314% 
rate had been in effect only since May 11 last, when 
it was increased from 214%. The high quotations 
for guilders in this market are largely nominal, 
reflecting the firmness in sterling. Guilders are at 
a discount with respect to sterling and French francs. 
In recent weeks Holland has suffered a considerable 
exodus of funds to London and has lost gold to Paris. 
The present weakness in the guilder with respect to 
London and Paris is attributed largely to the persis- 
tence of rumors that Holland will soon be forced to 
suspend gold payments. A recent speech by Sir 
Henry Deterding, head of the Royal Dutch Shell 
Company, advocating inflation for Holland, had the 
effect of increasing the pressure on guilders. The 
most recent statement of the Netherlands Bank 
shows a loss of 43,000,000 guilders during the week. 
Most of this gold went to France. Despite this 
loss and other losses of gold which have been proceed- 
ing for some weeks, it was stated officially in Amster- 
dam on Tuesday that the situation is well in hand and 
that the guilder remains sound, with a gold cover of 
more than 83%. Swiss franes, while also quoted 
excessively high in the New York market, are really 
only nominal although the unit is at a discount with 
respect to Paris and London. The Scandinavian 
units are higher in sympathy with sterling exchange, 
to which they are anchored. 

Bankers’ sight on Amsterdam finished on Friday 
at 50.49, against 49.71 on Friday of last week; 
cable transfers at 50.50, against 49.72, and com- 
mercial sight bills at 50.00, against 49.65. Swiss 
franes closed at 24.29 for checks and at 24.30 for 
cable transfers, against 23.92 and 23.93. Copen- 
hagen checks finished at 19.04 and cable transfers 
at 19.05, against 18.79 and 18.80. Checks on 
Sweden closed at 22.04 and cable transfers at 22.05, 
against 21.79 and 21.80; while checks on Norway 
finished at 21.49 and cable transfers at 21.50, 
against 21.39 and 21.40. Spanish pesetas closed at 
10.55 for bankers’ sight bills and at 10.56 for cable 
transfers, against 10.41 and 10.42. 

Sincaialadeta 

XCHANGE on the South American countries 
presents no new features of importance. 
While rates are higher in terms of the dollar, these 
quotations are purely nominal as all foreign exchange 
and foreign trade operations of the South American 
countries are controlled by Government exchange 

commissions. 

Argentine paper pesos closed on Friday nominally 
at 32.00 for bankers’ sight bills, against 3134 on 
Friday of last week; cable transfers at 3214, against 
32.00. Brazilian milreis are nominally quoted 7.95 
for bankers’ sight bills and 8.00 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nominally 
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quoted 734, against 614. Peru is nominal at 19.25, 
against 19.25. 
cmnaditpiniies 
XCHANGE on the Far Eastern countries is highly 
inactive owing to the uncertainties of the entire 
foreign exchange situation arising from the sterling- 
dollar-franc involvements. The Chinese units are 
generally firm owing to the ruling prices of silver, as 
buying or selling exchange on China is equivalent to 
a transaction in silver. Nevertheless these quotations 
are also nominal. The new China central mint lo- 
cated in Shanghai is expected to begin distribution 
on July 1 of the new standard silver dollar which is 
to replace the ancient tael. Japanese yen are quoted 
high but rates are nominal and transactions are neg- 
ligible. The firmness in the yen is due to the inter- 
relation of dollar-sterling exchange. Indian rupees 
are firm as the unit is anchored to the pound sterling 
at the fixed rate of 1s. 6. per rupee. 

Closing quotations for yen checks yesterday were 
2634, against 2614 on Friday of last week. Hong 
Kong closed at 304@30 11-16, against 2934@ 
29 13-16; Shanghai at 2714@27%, against 26@ 
26 11-16; Manila at 501%, against 50; Singapore at 
5014, against 49; Bombay at 3214, against 317%, and 
Calcutta at 3214, against 31%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 24 1933 TO JUNE 30 1933, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New Y ork, 


Country and Monetary Value in Untted States Money. 
ne. 





























| June 24. | June 26. | June 27. , June 28. | June 29. | June 30. 
EUROPE— wr wae a ae wr ae 
Austria, schilling.....| .141000* .140000*| .140800*, .142900*| .142600*, .142700* 
Belgium, belga. .-..-- .173558 .173150 | .174109 | .178520 | .178625 | .176558 
Bulgaria, lev. .------ .008466*, .008500 | .008433 | .008533*| .008750*, .008400* 
Czechoslovakia, krone) .037150 | 1037058 .037100 | .038128 | .038450 | .038066 
k, krone...-- .188125 | .188000 | .188653 | .193230 | .194333 | .190000 
England, pound 
sterling.......-.--.. 4.220500 '4.214583 4.241666 4.345357 le. 301071 4.264666 
Finland, markka.., | .018600 | .018516 | .018700 | .019150 | .018983 | .018860 
France, franc. -..-.-- .048906 | .048606 | .048976 | .050423 | .049900 | .049556 
, reichsmark| .295625  .294666 | .295008 | .302863 | .303214 | .300433 
G , drachma. -..-- 007021 | .007018 | .007025 | .007194 | .007110 | .007147 
Holland, guilder - - - .- 498171 | .490083 | .497116 | .512636 | .510500 | .504816 
Hungary, pengo- ---- 220000*| .220000*| .220833* .223750*| .220000* .221250* 
4 See 065140 | .065107 | .065656 ; .067292 | .067122 | .066514 
Norway, krone... ..- 212230 | .212146 | .213023 | .217458 | .217500 | .214212 
Poland, zloty ..------ -141500 | .141500 | .141250 | .143437 | .143333* .144312 
Portugal, escudo- -..- - 038505 | .038618 | .038675 | .039131 | .039166 | .038837 
Rumania, leu----.---- 007637 | .007462 | .007610 | .008250 | .007433 | .008050 
Spain, peseta.-----.- 104292 | .104092 | .104342 | .106795 | .106930 | .105457 
Sw 7g EOE. cccewe 216976 | .216800 | .217816 | .223166 | 222555 | .219416 
Switzerland, franc...| .239671 | .238725 | .240233 | .245958 | .245633 | .243175 
Yugoslavia, dinar....| .017112 | .017062 | .017037 ; .017575 | .017500* .017525 
ASIA— } 
China— 
Chefoo dollar -....- -262083 | .261666 | .266041 | .272083 | .273333 | .270833 
Hankow dollar...-| .262083 | .261666 | .266041 | .272083 | .273333 | .270833 
Shanghai dollar....! .262187 | .261875 | .266718 | .271875 | .273333 | .270937 
Tientein dollar - -.-.- 262083 | .261666 | .266041 | .272083 | .273333 | .270833 
Hong Kong dollar...) .292500 | .292187 | .297343 | .303437 | .304583*, .300625 
India, meee aia teehee .317250 | .317150 | .318200 | .325300 | .327250 | .321190 
Japan, y RL SES 26: -263500 | .264850 | .270750 | .270562 | .266000 
Singapore ( (8.8.) dollar’ .488750 | .490000 | .490625 | .498750 | .506875 | .498125 
NORTH AMER.— 
Canada, dollar. -...-.- | .902187 | .900729 | .905104 | .908693 | .910500 | .913281 
Cuba, peso-.-.-.----- | -999212 | .999212 | .999212 | .999265 | .999265 | .999212 
Mexico, peso (silver)_| .275340 | .275300 | .275083 | .275525  .275320 | .274975 
Newfoundland, dollar .899875 | .897750 | .902875 | .905937 | .908125 | .910625 
SOUTH AMER.— 
Argentina, peso (gold)! .724452*| .722364*| .724195* .735669* .737795*, .733738* 
Brazil, milreis...-.-.-.- -076350*| .076350*, .076350* .076475* .076350*| .076350* 
Chile, peso.........- .075250*| .075250* .078000* .076500* .077425*| .076500* 
Uruguay, Peso.....-.- .579166*, .578333*, .579166* .590833*, .587500*| .591666* 
Colombia, peso. ...-- ——) ecatasd -862100* -862100* .862100*| .862100* 
OTHER— 
Australia, pound... -. 3.364166 3. 360000 3.376666 3. 449166 (3.443750 |3.394166 
New Zeuiand, pound. ritte 4 (3.368333 3.385000 3.457500 3.456250 |3.402500 
South Africa, ‘pound . .'4.172500 4.165000 4.195625 4.282500 4.245000 |4.220000 








*Nominal rates; firm rates not available. 
os 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 29 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. _1929. 
£ £ £ £ 

England_-_-| 190,584,121) 136,953,579) 164,421,108 157,228,008 155,705,931 
France a___| 649,955,652) 656,797,065) 451,404,987) 312,415,122) 292,997,605 
Germany b_ 8,553,900} 37,156,700 61,149,150} 123,454,300 92,611,850 
Spain _...- 90,379,000} 90,212,000} ' 96,985,000 98,842,000} 102,450,000 
Pere’ 72,073,000} 60,960,000) 50,489,000 56,301,000) 55,434,000 
Neth’ lands - 67,576,000) 81,466,000 39,873,000 25,994,000 36,400,000 
Nat. Belg -- 76,343,000 72,906 ,000 40,947,000 34,333,000 28,561,000 
Switz'land - 66,703,000} 87,919,000 29,411,000 23,156,000 19,842,000 
Sweden - - _- 12,023,000 11,444,000 13,270,000 13,491,000 12,971,000 
Denmark -- 7,397,000 8,031,000 9,551,000 9,570,000 9,591,000 
Norway -.- 6,569,000 6,561,000 8,132,000 8,143,000 8,155,000 
Total week _| 1,248, 156,673) 1,250,406,344| 965,633,245) 902,927,430) 814,719,386 
Prev. week _'1,252,582,295'1,242,875,341 963,312,714! 913,064.062' 811,773,872 





a These are the gold holdings of the Bank of France as reported in the new form of 
statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,579,150. 
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The Submergence of Political Parties. 

The action of the Hitler Government in suppres- 
sing nearly every important party except the Na- 
tional Socialists, or Nazis, brings the Reich close to 
the day when only a single party, and that com- 
pletely dominated by the Government, will represent 
the active political thought of the country. One by 
one the Communists, the Socialists, the Bavarian 
People’s. party, the State party, and the Nation- 
alists have either been put under the ban or have 
avoided dissolution by themselves going out of 
existence, and the days of Dr. Bruening’s Catholic 
Centre party appear to be numbered. Unless the 
Vatican proves powerful enough to stay Chancellor 
Hitler’s hand, organized political Catholicism in 
Germany will shortly cease to exist as a party force, 
and Germany will be ranged with Soviet Russia and 
Italy as a country in which a recognized political 
Opposition no longer exists. What will have hap- 
pened, moreover, will be in complete accord with the 
frankly proclaimed theory that Opposition parties 
have no place in the modern “unified” State. The 
State, in this new conception of politics, is supreme, 
the State “will” is the supreme law, the only opinion 
that can lawfully express itself through an organiza- 
tion is the opinion promulgated by the Government, 
and the test of loyalty is unquestioning conformity. 
There may still, perhaps, be personal differences of 
opinion that will be tolerated because in practice it 
will not be possible wholly to suppress them, but 
dissent will be forbidden to organize itself, take a 
party name, or engage in electoral or political activi- 
ties. 

The ostensible reasons for the suppression of 
some of the German parties, and the circumstances 
under which others have ceased to exist, are, of 
course, different. The Communists had less reason 
than any other party to expect tolerance from the 
Hitler regime, for not only did they espouse a system 
of government which was subversive of the estab- 
lished institutions of the Reich, but their opposi- 
tion took on consistently a violent character whose 
aims appeared to be both obstructive and destruc- 
tive. The Socialists, on the other hand, with a long 
record of constructive action, were brusquely de- 
nounced as treasonable and their party organization 
forcibly destroyed. The suppression of the Bavarian 
People’s party was a blow at the political “particu- 
larism” which had vigorously opposed the progress 
of Hitlerism from the beginning, and which stood 
stubbornly in the way of a political unification of 
the Reich. The disappearance of Dr. Alfred Hugen- 
berg’s Nationalists is the most striking case of all, 
for it was only with Nationalist aid that Hitler was 
able to take and hold power, and Dr. Hugenberg 
himself occupied one of the most important posts in 
the Hitler Cabinet. His extraordinary pronounce- 
ment at the World Economic Conference, however, 
in favor of territorial expansion for Germany ap- 
pears to have been made without authority and was 
repudiated by the Government, and his resignation, 
which had been for some time expected, was followed 
immediately by the complete surrender of the party 
directorate and the absorption of the party by the 
Nazis. 

All this is more than a successful assault upon 
Opposition parties. It is primarily a blow at the 
parliamentary system, at least as that system has 
been commonly understood and operated, and at the 
political rights of minorities in the face of a domi- 
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nant and well knit majority. In a remarkable inter- 
view on Monday with Karl A. Bickel, President of 
the United Press, Chancellor Hitler stated frankly 
his attitude at that point. “Parliaments,” he de- 
clared, “are doomed. The idea of personal leader- 
ship is the principle of to-day and for to-morrow. 
Parliaments do not express the will of the people. 
They function almost exclusively in behalf of the so- 
called big interests. What are parliaments? Merely 
consortiums working on the principle of majority 
rule but assuming no actual responsibility. Person- 
al leadership, on the contrary, is founded on the 
principle of sole, final responsibility. After all, 
what is dictatorship? All great, successful business 
enterprises of the world are run as dictatorships, on 
the basis of courageous, single responsibility. It is 
when things begin to go badly, when firms or gov- 
ernments are threatened with bankruptcy, that 
people begin to hide behind the convenient an- 
onymity of boards of conservators.” Referring to 
the course of Chancellor Dollfuss regarding the 
Nazis in Austria, Chancellor Hitler said: “I am not 
suppressing the majority with the aid of a minority. 
I am not hiding behind barbed wire fences. The 
power I wield to-day is one I have legally achieved. 
I always have been willing and ready to appeal to 
the people of my nation. If I should call for a na- 
tional plebiscite to-day, everybody knows I would 
win 75 to 80 per cent of the entire vote cast. I need 
no protection from the people; I depend on them; 
they depend on me.” 

.Leaving aside the high degree of self-confidence 
with which Hitler views his own position, there can 
be no doubt that the interview voices with essential 
accuracy the ideas of those who, with political par- 
ties out of the way as obstructive forces, look for the 
complete subjugation of the parliamentary system 
to the demands of dictatorship. The extent to which 
such subjugation has been carried is, of course, best 
seen in Russia and Italy. The Italian Parliament 
in particular survives as little more than a form, 
and for years has ceased to perform any important 
functions except to register the proposals of Mus- 
solini. The Polish Parliament has long enjoyed only 
a formal minimum of independence, and at times not 
even that, under the dictatorship of Pilsudski. 
There is a dictatorship in Jugoslavia with a conse- 
quent submergence of parliamentary authority, and 
the new Government of Spain seems at least very 
intolerant of party dissent. Two recent dispatches, 
as it happens of the same date, show how the idea 
is spreading in other quarters. The Dublin corre- 
spondent of the New York “Times,” writing on 
June 23, reported that the young people of the Irish 
Free State “are beginning to tire of parliamentary 
institutions and are moving in the direction of a 
dictatorship” under the influence of the successes of 
Mussolini and Hitler, and quoted the “United Irish- 
men,” the official organ of the right wing military 
organization known as the Army Comrades, as say- 
ing that the younger members of the organization 
“are generally without respect for the electoral sys- 
tem which enables men without ability, industry, 
patriotism, reputation or common honesty to become 
members of the nation’s Parliament more readily 
than the best men of the community.” A Paris dis- 
patch to the “Times” of the same date reported a 
widespread discussion in the Chamber of Deputies 
and in the press of the possibility that the Govern- 
ment, emulating the example of President Roosevelt, 
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might soon assume “full powers” for the reorganiza- 
tion of the national finances, it having “become 
obvious that the Legislative Assembly, here as else- 
where, is not capable of pushing through such meas- 
ures of economy and reorganization as are essential” 
to balance the budget and prevent an open revolt of 
the taxpayers. 

How far the United States, with a vigorous and 
resourceful President and a Congress. over- 
whelmingly of one party, has gone in suppressing a 
party minority and acquiescing in the dictatorial 
demands of the Executive and his “brain trust” was 
called sharply to the attention of the country in the 
statement issued on Sunday by Representative Snell 
of New York, Republican leader in the House. The 
statement, of course, is partisan, and intended as 
the opening gun of the campaign to capture seats 
in the House for Republicans in the Congressional 
elections next year, but its statements of fact are 
entitled to weight. For all practical purposes, the 
independence of the House in the first session of 
the Seventy-third Congress was only that of a rubber 
stamp. “Bills were written in the Executive depart- 
ments of the Government, sent to the House and 
ordered passed as written. In some cases, bills have 
been passed before they were printed, before any 
copies were available even for the leaders of the 
House or members of the committees sponsoring 
them, without anyone knowing what they con- 
tained.” Under the provisions of the Domestic Farm 
Allotment Act and the National Recovery Act, “Fed- 
eral officials are empowered to put a Federal agent 
on every farm and in the office of every factory for 
the express purpose of dictating to agricultural and 
industrial producers conditions under which they 
must run their private affairs, and imposing penal- 
ties of the law for disregard of bureaucratic orders.” 
In some instances, Mr. Snell declared, the Acts 
passed were “in direct violation” of the Constitu- 
tion, “and in practically all instances” the extraor- 
dinary powers granted to the Executive were “in 
violation of the traditions and practices” of the 
Republic from its beginning. 

It is a sobering reflection that there is not at the 
present moment, in this country or in many others, 
any effective party organization representing the 
conservative thought of the nation. Step by step, 
under the influence of the world depression, peoples 
and governments have turned their backs on the les- 
sons of intelligence and experience, thrown accus- 
tomed ideas of government and administration over- 
board, and run feverishly about in search of some- 
thing new that would prove a panacea. To-day the 
whole trend is in the direction of radical political 
and economic experiments, most of them precarious 
because of the violent break with the past which they 
involve, some of them wholly visionary, and not a 
few mere specious revampings of policies which have 
been disastrous in the past and must assuredly be 
so in the future. It is out of this willingness to cut 
loose from historical moorings, throw all responsi- 
bility upon the Government, and look to government 
to do for the individual what the individual should 
do for himself, that support for dictatorship as a 
short cut to recovery and stability springs. 

Meantime, the indispensable function of an Oppo- 
sition in subjecting new policies to critical examina- 
tion, insisting upon full and fair discussion, and ex- 
posing extravagance or error if there be such, ceases 
to be performed, for an Opposition party stands 
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small chance of remaining effective under any form 
of dictatorship even if its identity continues unim- 
paired. What is going on in Germany, or what has 
gone on in Russia and Italy, is hardly likely to be 
repeated in detail elsewhere, but the principle may 
be applied even though the methods differ. The 
political problem that is confronting most countries, 
the United States included, is not merely that of 
whether an Administration or Cabinet shall be given 
extraordinary powers to deal with extraordinary 
conditions, but whether, in the process of centraliz- 
ing unprecedented authority in a few hands, repre- 
sentative government can continue, legislatures re- 
tain their constitutional independence, and the con- 
servative thought of the country be taken into the 
national councils as it has been in Great Britain. 














Legislation Getting Ahead of Modern Humans. 

The important topic of discussion at all recent 
conventions of business organizations is the features 
of the new Industrial Recovery Act. One of the 
most interesting sessions of the kind was held at 
Atlantic City, N. J., this week, by the National 
Association of Retail Grocers, the presence of Sen- 
ator Nye of North Dakota, and his address adding 
zest to the meeting. 

Four years ago Senator Nye introduced four “fair 
trade” bills in Congress, and he asserts that a num- 
ber of the features embraced in those bills are em- 
bodied in the new Industrial Recovery Law. The 
thought which he has given to the subject enabled 
him to command the attention of trade representa- 
tives from all parts of the country covering a line 
of business of vital importance to every household. 

“Everything now depends on the honesty and 
judgment of President Roosevelt and his good for- 
tune in choosing his administrators,” the Senator 
stated. 

That assertion puts us back to the very foundation 
of the Government. The Republic was founded upon 
the presumption that all men were not only created 
equal but that they were honest, and a very large 
portion of our ills which have beset us, at least in 
the Twentieth Century, may be attributed to the fact 
that a large percentage of the population has drifted 
very far from the straight and narrow path which 
our forefathers trod. 

Agriculture was the great industry in America 
when the Republic was formed. Honest toil, hard 
work in making clearings, and much manual labor 
in tilling the soil and reaping crops was the lot of 
the pioneers. A dependence of families upon each 
other gave them common ties and created a spirit 
of helpfulness and sympathy which has been driven 
into the background by a growing greed for gain. 

Advancement in civilization, wonderful discov- 
eries of steam and electricity as sources of power, 
perfection of the telegraph, the telephone and the 
radio as means of communication, of railroads for 
transportation of passengers and freight, and of 
automobiles and trucks as compared with the slow 
and antiquated methods afforded by corduroy roads 
and canals. Perfection of machinery for the manu- 
facture in tremendous quantities of fabrics made of 
materials never dreamed of by our forefathers have 
all tended to commercialize the entire population. 

The creation of luxuries was naturally followed 
by a desire of possession, and out of this situation 
has grown greed and selfishness to an extent never 
conceived of in the olden days. 
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Senator Nye raises the question whether our 
progress in lawmaking is not proceeding too fast 
to be adapted to the purposes of human beings as 
they exist to-day. 

Children used to be taught that the chief end of 
man was to love and serve God. In how many 
households is that doctrine instilled in the rising 
generation of to-day? If the Golden Rule were 
followed it would be one of the greatest promoters 
of happiness in modern times. To insure the perfect 
working of the idealistic measures now being 
framed and passed by Congress President Roose- 
velt may have to search for a Diogenes and send him 
all over the land in an effort to find some honest 
and capable men who will be able to supervise the 
new economic machinery so that the altruistic bene- 
fits so much desired may be assured to a suffering 
people. 

Greed and selfishness have been at the bottom of 
mueh of our troubles, and men will certainly have 
to change their nature if our new laws are to be 
effectually administered for the benefit of all classes 
of inhabitants. After the modern Diogenes makes 
his report it may be necessary to send missionaries 
over the land to educate men to a high sense of 
morality which will enable them to qualify for the 


tremendously responsible duties which the new 
statutes impose. 








Business Leaders and Investors Need 
Reassurance. 


Above everything else, what business, industry 
and transportation interests need in the United 
States is some settled policy which will afford a 
foundation upon which to build not merely for 
to-day but for a long period in the future. There 
must be greater assurance of stability than has pre- 
vailed in the past, an assurance which will stimu- 
late enterprise and strong leadership and which will 
inspire utmost confidence of the public and of in- 
vestors without whose capital very little progress 
is possible. 

One of the early steps in the unscrabbling of big 
business was the decision of the Supreme Court 
which forced the old Standard Oil Co. to divest itself 
of a group of units over which it had control. 
President Taft regarded this as a remarkable de- 
cision which would effect much good. 

The Standard Oil Co. itself and the several units 
are still conducting business as usual, and the rela- 
tions between producer and consumer have remained 
substantially the same as before the Court decision 
was rendered. 

There grew up the mighty United States Steel 
Corp. with a long list of subsidiaries, and also the 
Bethlehem Steel and a combination with Mahoning 
Valley mills as a nucleus. Concentration in this 
business has unquestionably been of general and 
public advantage. In normal times stabilization has 
given steady operation of great plants with no com- 
plaints as to quality, with price fluctuations based 
upon substantial causes and trade conditions. 

What is true of oil and steel applies with equal 
force to many other of the big industries of this 
country. There was also accomplished segregation 
of the anthracite mining industry from the carriers 
of anthracite, but it is difficult to see in what re- 
spects the public has benefited by the change which 
affected an investment of a great many millions of 
dollars. The anthracite carriers did not particu- 
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larly suffer by the changes involved in this court 
proceeding for the reason that each important an- 
thracite carrier tapped mines of its own, and as no 
other lines to the collieries have been constructed 
since the order of segregation was enforced, the ton- 
nage from the mines finds the same outlets to con- 
sumers as it did before mine ownership passed into 
new hands. 

One of the conditions of the anthracite decree 
was that the old Philadelphia & Reading RR. should 
surrender its holdings of Central Railway of New 
Jersey stock and the court’s requirement in this 
respect was complied with. Now the Reading Co. 
is permitted to acquire the Central of New Jersey 
shares. 

The country appears to have entered upon a period 
of rescrambling in an effort to undo some of the 
things enforced since the turn of the new century. 

Probably no interests have suffered more or so 
continuously as have those of transportation under 
the edicts applied by the Inter-State Commerce 
Commission based upon the authority of the Inter- 
State Commerce Act. The rail carriers were forced 
to divest themselves of all connection with canals 
and other water carriers. 

When the I.-S. C. Commission Act was framed 
the big railroads had an interest in transoceanic 
ships, in vessels plying the Great Lakes, in huge 
barges for carrying anthracite hauled by powerful 
sea-going tugs from the Delaware Capes to Boston 
to supply New England with fuel, and they owned 
river lines of boats. 

Not only did the Government interfere indirectly 
with this business, long-established, but Congress 
actually appropriated money to foster competition 
against the land carriers by providing for traffic, 
particularly upon the Mississippi River. 

Now there appears to be a professed desire to 
make amends for errors of the past and to give busi- 
ness a better opportunity. 

The test of this expressed intention centers 
around the application of the new industrial law. 
Many of its features are so entirely new and unex- 
pected that industrialists are surrounded by doubt 
as to the feasibility of some of the important pro- 
visions. 

The new law means the putting of industry upon 
an entirely new basis. After four years of hard 
struggling during the depression it appears as if the 
present is an unfortunate time in which further to 
unsettle business and surround industrial leaders 
with doubt and possible fear which will handicap 
initiative. Business men do not need to be ruled 
with an iron hand. They must have certain zones of 
freedom in order to conduct, with success, enter- 
prises intrusted to their management, so that divi- 
dends may be paid in order to assure a return upon 
invested capital which will encourage investors and 
make it possible to obtain more capital when expan- 
sions become necessary. 

Care must always be taken not to kill the fowl 
which lays the eggs; and in business of every kind 
the fowl is capital, and the eggs are profits, out of 
which are hatched interest and dividends. 








L. Vogelstein on the Repercussion of Inflation 
on Silver Mining 


L. Vogalstein, Chairman of the Board of the American 
Metal Co., Ltd., delivered an interesting address on silver 
at the meeting of the New York Section of the American 
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Institute of Mining & Metallurgical Engineers on May 
23 1933, which we reproduce below: 


Mr. A. L. Queneau has asked me to make a short address on “The 
Repercussion of Inflation on Silver Mining.’’ I looked up in Webster’s 
to make sure what the term “‘inflation’’ meant and believe that its 
original meaning is ‘‘a bloated condition like a balloon filled with gas 
or a soap bubble.’’ It is very significant, however, that Webster defines 
“jnflationist period’, ‘‘The time of suspension of specie payments from 
1862 and 1879.’"’ There are, however, many other periods and stages of 
inflation, such as our inflation in 1929, and quite different again our 
post-war inflation of 1919 and 1920. In fact, Webster gives one defini- 
tion: 

“Undue expansion or increase, as in paper currency, prices, &c.’’ 

The Chase National Bank has recently published two articles by their 
economist, Dr. Benjamin M. Anderson, in which he goes very thoroughly 
into the problem of inflation and its effect on business. It would be a 
pretentious assumption on my part if I were to attempt to improve 
on the statements made by this learned economist. I am, therefore, 
confining my remarks to a specific kind of inflation. 

What we are interested in at the moment is not a theory, but a condi- 
tion. Consequently, I shall concentrate my arguments on the question: 

‘“‘What would be the influence of a temporary or permanent currency 
inflation or devaluation of the dollar on silver mining?’’ 

We are face to face with this problem; the only doubt in our minds is 
whether the devaluation is to be made permanent by raising the price 
of an ounce of gold to, say, $25 or $30, or any other value which would 
be equivalent to reducing the weight of gold in the dollar or whether the 
dollar will remain at present weight and fineness in which event the 
present discount will most likely disappear. 

The price of an ounce of gold in London was, on May 12, 123% shillings 
at the sterling rate of $3.98, equivalent to $24.53 per ounce. The same 
day the official price of silver in New York was 33.77 cents reduced to 
the gold basis equivalent to 28.54 cents of gold currency. On April 13, 
before the gold embargo order was issued the official price of silver 
was 27.44 cents in New York. Therefore, while the price of silver ad- 
vanced in United States currency 6.33 cents, its gold value shows only 
1.1 cents advance. 

I am thoroughly convinced that up to this time the deviation from the 
gold parity has had no effect on silver mining. In order to get a clear 


picture, let us review past experience and draw our conclusions for the 
future. 

















TABLE 1. 

World's Silver New York 
Production. Price. 
Troy Ounces. Cents. 
Wk cea dcupeseeshest dbnbet ppidoviunanadoue 126,000,000 104.6 
Sle + cepetdosm sobanddddausincckhinboakaws 173,600,000 61.3 
SCy tuddebakeunenckisannuw in adacwanne a 221,700,000 53.5 
ROE ed bids Oe bb wet debbie sh be bhtetiab 173,300,000 100.9 
PG tates Gad Lkateteue Rene waceain eu 245,200,000 69.1 
Sebi plea da dake cern cdadaddbee tba 257,900,000 58.2 
ak tie hi rcs GU sti ic sin easadd UA ei sti dens Whigs Sebo rata ok 261,000,000 53.0 
CNS + teatinetwdanee ve daabsnl sideline nthaae 248 ,700,000 38.2 
NS ee rhe 0 de eats See aah amen 192,700,000 28.7 
IO a beh dae enn Kap as ds anda ahha gd mine 165,000,000(est) 27.9 





Production is running at present at approximately 150,000,000 ounces 
perannum. A recent estimate made as to the source of silver production 
shows that barely 50% of silver is being produced direct from silver mines, 
while 50% is produced as by-product. During the heyday of our pros- 
perity, the percentage coming from true silver mines was somewhat 
smaller, possibly 40% or slightly below, while by-product silver repre- 
sented more than 60% of the annual output. 

The effect of by-product silver, i. e., silver coming from lead and 
copper bullion, {s best shown by a glance at the Mexican production. 

















TABLE II. 
Merican Silver and Lead Production. 
Silver. Lead. 

(Toy Ounces.) (Metric Tons.) 
RUE he ié nn ciocdncammsbtavadesaunasanakd 24,000,000 8,200 
SNS Bik s cacebhe ned tet oomenrenaebhe<aeon 66,500,000 82,500 
SRE sc dilue sdlsnwesssececbedeschesaceetined 81,100,000 110,500 
Pk nds Shatin sense knes + dnaadpo baie te 91,500,000 164,000 
SUB a es beck edadsadhecwosesbodudsdbedchays 99,700,000 211,000 
PES be RbAScsaHEPESS BaaeSeescundanewe den 108,500,000 235,000 
sh 66 REAMEROCLADRM ER RRO M mae me 108,900,000 247,000 
BS A kdnghtnn GaRAO AKER h co bdibe wih ate ene 105,400,000 232,000 
SR 2 slodbddaa obs ob ankGdbddbidventctinusiges 87,500,000 227,000 
RI os aetna ie aera i a Wik in wim aee henaienss stot ink 69,400,000 132,800 





The peak was reached in 1929 for silver and lead. The lead production 
between 1929 and 1932 decreased 36% while silver decreased 46%. A 
similar observation can be made in the United States except that we have 
to add copper as an important silver carrier. 




















TABLE III. 
United States Production. 
Silver . Copper. Lead. 

(Troy Ounces.) (Short Tons.) (Short Tons.) 
oC ee ee ee eer 66,200,000 837,400 686,500 
Pea tka css ndecapbecesuws 62,700,000 869,800 695,800 
SEE oie os Ree odes operth 60,400, 842,000 684,200 
Ss cishocccddccukseowea 58,500, 913,000 642,700 
TEs Gee ren aeeerbhene bad 61,300,000 1,001,000 686,000 
ire hadikusn nna tees ae 50,700,000 697,200 580,000 
0 eS eS a ee 30,900,000 521,500 390,300 
pO RR ES See 24,800,000 264,000 254,000 





Reduction between 1929 and 1932: Silver, 60%; Copper, 74%; Lead, 63%. 

We are fortunate to have for the United States detailed figures of 
the source of domestic silver production and you will find these statistics 
on table III-A. Although the Bureau of Mines’ detailed statistics are 
at least a year behind, these figures speak clearly for themselves: In the 
period after 1922, silver produciion from silicious ores decreased even 
though the price remained steady, but by-product silver increased steadily 
until the collapse of the boom even though the silver price declined be- 
fore the general collapse. Now let us look at Australia, where the 
pound sterling declined last year to practically 50% of its gold value. 
Both the lead and silver production in 1929 and 1932 are practically the 
same; this is due to the fact that a new lead mine entered the field of 
production off-setting the decrease which would otherwise have been 
encountered. The peak of production reached in 1929 with 9,900,000 
ounces of silver and 177,268 metric tons of lead fell off in 1930 and 1931, 
but in 1932 the silver production was again about 9,700,000 ounces and 
the lead production 178,000 tons. To speak of Peru: the Peruvian 
pound was, in 1929, equivalent to $4 United States gold and, in 1932, it 
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was equivalent to $2.32 United States gold. In spite of this inflation 
in Peruvian currency, the production of silver in Peru declined from 
21,500,000 ounces in 1929 to 6,317,000 ounces in 1932. The production 
of copper declined from 119,960,000 pounds in 1929 to 47,220,000 pounds 
in 1932. To complete the picture, a tabulation (table ITV) has been 
compiled giving silver, copper, lead and zinc prices and silver production 
for the years 1915 to 1932. You may wonder what all these statistics 
have to do with the theme of my address. 

Firstly, these references indicate that the by-product silver has a 
most important bearing on silver production or, in other words, that 
the silver production fluctuates more with the demand and supply of 
copper and lead than with the price of silver. 

Secondly, these references indicate that, as far as Mexico, Australia 
and Peru are concerned—and the same is true of Canada—the discount 
of their money in terms of gold has had no material bearing on their 
silver production. 

As being appropos at this time, may I be permitted to present the 
following calculation: 





TABLE V. 
Calculation. 
If A bought 1,000 ounces of silver in New York on April 13 at the official 
price of 27.44c., he would have to pay_______.._........---s.--.--..- $274.40 
If A sold it on May 1 at 36.09c., he would have realised_.............. « 360.90 
CP Bh Gee a ie ee i ie ee 8 eel $86.50 





I YF PES Se Pa ear st tae 994.21 
and realized for $360.90 U. S. A. at 29.23..............-.....- Pesos 1,234.64 
OF @ WOM Ce icJccedeeccdibisGac tices diisdivhbedd Pesos 240.43 
In other words, A would have realized $16.22 more than the Mexican. These 

examples could be multiplied for Canada co 


If the conclusion is justified on the basis of previously mentioned 
statistics that the deviation from gold equivalent in other countries has 
not visibly affected silver mining in the respective countries, it remains 
to analyze the possible repercussion of inflation in the United States and 
whether such repercussions would be felt beyond the borders of our 
country and particularly in Canada and Mexico. 

As I have shown before, the gold value of silver, as quoted in this 
country, has not shown an appreciable increase during the period when 
the dollar declined from 15 to 20% discount, but the currency value 
has fully reflected the gold depreciation. It stands to reason that this 
course will continue because silver is an international commodity and 
to a large extent a medium of foreign exchange. Therefore, provided 
there are no other influences at play, the United States currency price 
for silver will advance 25% with the price of an ounce of gold at $25.82 
and 50% with gold at $31, &c. Assuming a 50% devaluation, and all 
other conditions being equal, the 27 cents price of April 13 would rise 
to 40% cents United States currency. What would happen to other 
commodities? Nobody can say positively what the index curve would 
be because domestic and foreign, national and inter-national products 
make up the index. Judging by Great Britain’s experience, the general 
commodity index will not fully express the depreciation from gold value. 
(See table VI.) 

TABLE VI. 
Comparison of British and American Commodity Indices and Pound Sterling Exchange. 
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Canada is in a different position. Firstly, over 60% of its pro- 
duction comes from true silver mines, largely in the Temiskaming 
district; secondly, her currency will run close to ours. There might 
be an increase in the Canadian production if the depreciation of the 
Canadian dollar is very large; the depreciation up to 20% had no effect. 

Mexico, the largest producer of silver, is possibly the country to be 
most affected but on the other hand there are counter-balances weighing 
against such influence. 

It is my belief from best information obtainable that the Mexican 
pure silver mines have not reduced their production during the period 
of price decline for silver. Of course, some old mines have petered out 
but some of the larger mines have increased their production. The falling 
off in Mexican silver production was principally due to the reduction in 
lead production. Mexican exchange has fluctuated somewhat, inde- 
pendent of the silver price, as I have indicated above. If there is an 
assurance that the Mexican miner can realize $2 (Mexican) or more per 
ounce for some time to come, a certain amount of additional silver 
might come on the market, but this would be an insignificant amount for 
the world’s market. 

The main influence on silver production is the production of copper, 
lead and, to some extent, zinc. Of course, inflation and surely de- 
valuation of the dollar will raise the currency prices of these metals in 
the United States and, to some extent, in Canada; but will such rise 
stimulate and sustain the demand? After all, the fact that copper was 
selling on a currency basis on May 12 of 7 cents, equivalent to 5.92 cents 
United States gold, has not yet increased the demand appreciably and 
it would be the height of folly to produce more copper than can be 
readily absorbed merely because it looks better in the balance sheet to 
inventory copper at 614 to 7 cents than at 5 cents. 

My conclusion from this review is that: 

1. Inflation in foreign countries has never materially influenced silver 
mining in the respective countries. 

2. Until and unless we definitely devalue the dollar, no material 
influence will be felt in this country and Canada. 

3. Even in case of devaluation, the influence is problematical, especially 
owing to the probability of commodity and labor index rise. 

4. Mexico, the largest silver producing country, seems to be immune 
to the effect of inflation and lowering of its money standard. 

5. There is no important new district of straight silver mines known 
which could add substantially to production. 

6. Silver production in the world is largely dependent upon the de- 
mand for non-ferrous metals, especially copper and lead. 

It would be beyond the scope of this study and certainly beyond my 
capacity as a student of economy to predict the effect of a temporary 
or permanent monetary inflation or devaluation of the dollar in this 
country on the future of the non-ferrous metal industry, but surely this 
can be said: a price advance for non-ferrous metals without a decidedly 
increased demand would not affect silver production. 

This study has left out of consideration the possibility of the use of 
silver as a means for inflation. It might serve, however, as a valuable 
guide for the governments so as to allay fears of increased silver produc- 
tion in case of a decided advance in the price of the metal. 


TABLE IV. 
YEARLY SILVER PRODUCTION AND METAL PRICES. 
(Production from American Bureau of Metal Statistics.) 
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Production—-As reported by U. 8. Geological Survey and U. S. Bureau of Mines. 


Prices—Taken from American Bureau of Metal Statistics. 








The Course of the Bond Market. 


Bond prices remained firm this week, with the averages 
pushing ahead slightly into new high ground for the year. 
The lower grade railroad bonds made the greatest gains; 
Aaa rails also advanced, Aaa utilities were stationary, while 
Aaa industrials lost some ground. A firm bond market, 
while stocks fluctuated nervously during the week in response 
to confusing news from the London Conference, probably 
reflects the momentary hope that inflation will not be allowed 
to run extremes. 


The Federal Reserve Banks purchased another $20,000,000 
of government securities this week. Plethoric credit was 
reflected in a slight lowering of money rates in New York 
and a tendency toward better prices for high grade corporate 
and government bonds. Demand deposits were reduced 
further this week, probably due to the Banking Act of 1933, 
which forbids the payment of interest on demand deposits. 
Reporting Member Banks in New York City have lost 
$441 ,000,000 in net demand deposits in two weeks, while 
their time deposits gained $62,000,000. The greater part 
of the loss in demand deposits is found in New York City 
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banks, as Reporting Member Banks outside New York City 
lost only $37,000,000 to New York’s $347,000,000 in the 
week ended June 21. Since there is no longer as much 
desire for liquidity as formerly, out of town banks have been 
forced to place part of these funds in some sort of short term 
or medium term investment. 

In the railroad division prices advanced. The gains were 
not restricted to the low-priced speculative issues as in certain 
previous weeks, high grade and medium grade issues partici- 
pating in the upward movement. Atchison, Topeka & 
Santa Fe 4’s, 1995 advanced from 931% to 9434, Chicago, 
Burlington & Quincy 4’s, 1958 from 90 to 9134, and Southern 
Pacific 4’s, 1955 from 75 to 781%. Speculative bonds, as 
has been true for several months, recorded the largest gains, 
among them Denver & Rio Grande Western 5’s, 1978 
3834 to 43, Chicago & North Western 434s, 1949 from 27 to 
3234, and Wabash 2nd 5s, 1939 from 46% to 53. The 
strength exhibited was in large measure due to the favorable 
May earnings, net railway operating income of Class I roads 
having been about three times that of May 1932, and to the 
favorable carloading reports, those for the third week of 
June having been about 20% above those for the same week 
last year. 

Utility bonds appeared to be in good demand for the 
greater part of the week, with strong spots particularly 
noticeable in second grade issues. High grades were firm 
for the most part. Some irregularity was in evidence 
Thursday with losses in such bonds as Associated Telephone 
Utilities 6s, 1933 and American Water Works & Electric 5s, 
1934 being offset by gains in others such as Power Corpora- 
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tion of New York 614s, 1942 and United Light & Railways 
5s, 1959. 

Continued general firmness with some issues moving into 
new high ground and few setbacks of importance, was the 
trend in the industrial section of the bond list this week. 
Steels continued to gain in several instances, as the rate of 
activity in this industry advanced further, Bethlehem 5s, 
1936 making a new high for the year at 9914. Oils were 
reasonably strong, recording fractional gains and losses. 
In specialties, MeCrory 514s, 1941 gained sharply to 55%, 
up 101%, and Warner Brothers 6s, 1939 recovered 214 points 
to 3434 after weakness the week before. Tire and rubber 
issues held past gains. Certificates for General Refractories 
5s, 1933 were a feature, up 634 to 104. 

The foreign bond market was relatively steady during the 
past week, with few important changes. German Govern- 
ment issues declined several points as did French and Belgium 
bonds, apparently as a result of the strain on the gold cur- 
rencies. The United Kingdom 514s were strong and reached 
a new high for the year. The Latin American group showed 
little change; Uruguay bonds softened slightly, but Domini- 
can issues were up several points. Among Eastern European 
ssues, Greek bonds showed some strength, while the Ruman- 
ian 7s were weaker. 

Strength and activity continued in the municipal market, 
with a considerable volume of new financing. An issue of 
$26,595,000 New York State 234s and 3s represented the 
largest of recent offerings, with the interest cost of 2.936%, 
the lowest ever paid by New York State for long term financ- 








Moody’s computed bond prices and bond yield averages are given in the tables below: 





MOOD Y’S BOND PRICES.* 
(Based on Average Ytelds). 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 






































120 Domestics Au 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings by Groups. 40 
Datly Domes- Datly Domes- Por- 
Averages. tte. Aaa. Aa. A. Baa. RR. | P. U. \Indus Averages.| tic. Aaa. Aa. A. Baa. RR P. U. | Indus. \etgns. 
June 30......... 88.90 |105.72 | 96.54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June 30_-_| 5.50 4.41 4.97 5.77 6.83 5.50 5.89 5.09 9.65 
ssi it ewer 88.90 |105.72 | 96.70 | 85.23 | 73.25 | 88.50 | 83.97 | 94.73 29_.| 5.50 4.41 4.96 5.78 6.84 5.53 5.88 5.09 9.61 
Seer 88.90-|105.72 | 96.85 | 85.23 | 73.05 | 88.50 | 83.97 | 94.58 28. 5.50 4.41 4.95 5.78 6.86 5.53 5.88 5.10 9.60 
. . 96.54 ’ . ) ‘ 5.51 | 4.40| 4.97] 5.77] 6.89 | 5.53 | 5.89] 5.10] 9.60 
; 96. 5.52 | 4.40| 4.99] 5.78 | 6.92 | 5.56| 5.90] 5.12 | 9.58 
95. 5.54 | 4.41 5.01 5.81 6.94 5.60 | 5.92 5.11 9.48 
95. 5.57 | 4.42 5.05 | 5.83 | 6.96 5.63 | 5.94 5.13 | 9.51 
94. 5.59 | 4.42] 5.10] 5.84] 6.98] 5.65| 5.95] 5.15 | 9.42 
. 5.60 | 4.42| 5.13] 5.85 | 6.99 | 5.67| 5.96 | 5.17 | 9.43 
5.60 | 4.43 | 5.12] 5.87| 6.99] 5.67] 5.96] 5.18] 9.43 
5.63 | 4.43 | 5.15 | 5.88] 7.06 | 5.72 | 5.97| 5.20] 9.51 
5.66 | 4.45 | 5.16] 5.91] 7.12 | 5.76| 6.01 | 5.21 | 9.56 
5.66 | 4.44| 5.15] 5.91 | 7.13 | 5.75 | 6.00| 5.23 | 9.68 
5.65 | 4.45 | 6.15 | 5.90| 7.09 | 5.74| 5.98 | 5.23 | 9.58 
5.64 | 446| 5.14] 5.89] 7.07| 5.73} 5.97 | 5.23] 9.60- 
5.63 | 4.47 | 5.13 | 5.89 | 7.04| 5.71 | 5.96 | 5.22 | 9.57 
5.64 | 447] 5.13 | 5.90] 7.07] 5.72] 5.98 | 5.22| 9.69 . 
5.66 | 4.49 | 5.11 | 5.91] 7.12] 5.73 | 6.00| 5.24] 9.80 
5.67 | 4.50| 5.11 | 5.92] 7.16 | 5.71 | 6.05 | 5.26] 9.78 
5.68 | 4.49] 5.10| 5.92] 7.20] 5.69] 6.07| 5.28] 9.71 
5.69 | 4.50] 5.10] 5.91 | 7.25] 5.71! 6.08 | 5.29 | 9.77 
5.71 | 4.51] 5.12 | 5.95 | 7.27] 5.72] 6.11 | 5.31] 9.78. 
5.70 | 4.50| 5.13 | 5.94] 7.24] 5.71] 6.10| 5.30] 9.72 
5.72 | 4.51] 5.13 | 5.97| 7.25 | 5.72] 6.09] 5.33] 9.62 
5.73 | 4.52 | 5.14] 5.97] 7.29 | 5.75 | 6.11 | 5.34] 9.62 
5.77 | 4.52 | 5.17| 6.04] 7.34 | 5.81 | 6.14] 6.36] 9.68 
5.79 | 4.51 | 5.19 | 6.06| 7.39] 5.84] 6.14| 5.40| 9.66 
5.87 | 4.55 | 5.26] 6.15 | 7.51 | 5.93 | 6.20] 5.47 | 10.08 
5.98 | 4.61 | 5.38 | 6.27 | 7.67 | 6.07] 6.29 | 6.59 | 10.07 - 
6.24 | 4.79 | 5.62| 6.51 | 8.05 | 6.34| 6.58] 5.81 | 9.89 
6.47 | 4.77 | 5.77 | 6.72| 8.63] 6.73 | 6.76 | 6.93 | 10.26 
6.70 | 4.89 | 5.93| 6.95 | 9.02] 7.03} 6.96] 6.10 | 10.58 
8 Stock | Excha|nge Clo|sed. 
r . Y 6.61 | 4.75 | 5.73 | 6.77 | 9.17 | 7.06 | 6.70 6.05-| 10.83 
99. : . 6.72 | 4.76 | 5.79 | 6.90| 9.42 | 7.11 | 6.84] 6.22 | 110. 
. . . 6.69 | 4.78 | 5.76 | 6.88 | 9.32] 7.03 | 6.83 | 6.20 | 10.su 
. 5 ; : 5 6.40 | 4.65} 5.58 | 6.59 | 8.79 | 6.80] 6.38 | 6.03 | 10 76 
‘67 |'90.04 | 8.48 | 72.06 | 54.18 | 69:80 | 76: 3.:| 670 | 481 | 8:76 | 696| 927 | 722| 6:54 | 638 | 1°10 
78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24__| 6.32 | 4.57 | 5.47 | 6.55 | 8.68 | 6.85 | 6.16 | 6.95 | It.ud 
81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 _-| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 6.80 | 10.40 
83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 | 4.40 | 5.23 6.08 | 8.06 | 6.41 | 5.72] 5.70 | 10.05 
82.38 (105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 --| 6.81 | 443 | 5.24] 6.17 | 8.21 | 6.55 | 65.72 | 5.76 | 10.20 
83.11 105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27..| 5.95 | 4.42 | 5.25 | 6.11 | 8.00| 6.55 | 5.60| 5.69] 9.88 
82 99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 _.| 5.96 4.45 5.29 6.12 7.98 6.66 6.55 5.67 0.85 
83.85 (105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 18_.| 5.89 | 4.42 | 5.26 | 6.05] 7.83 | 660] 548) 5.60| 9.62 
81.66 (104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 _-| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
88.90 |106.07 | 96.85 | 85.35 | 73.35 | 88.90 | 89.31 | 94.73 || Low 1933] 5.50 | 4.39 | 4.95 | 5.77| 6.83 | 5.50| 5.47| 5.09] 9.42 
74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933] 6.75 | 4.91 5.96 | 6.98 | 9.44] 7.22 | 6.97] 6.35 | 11.19 
82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932] 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932| 8.74 | 5.75 | 7.03 | 9.23 | 12.96 | 10.49 | 7.66 | 8.11 | 15.83 
i Y r. Ago- 
62.02 | 90.00 | 74.46 | 58.32 | 42.27 | 53.70 | 69.13 | 64.96 || June30’32| 8.12 | 5.42 | 6.72| 8.63] 11.72| 9.35 | 7.27| 7.75 | 13.93 
2 Yrs.Ago 
89.17 (106.25 | 99.20 ' 86.64! 71.00 | 87.56 | 95.78 | 84.72 || Junezo’31! 5.48 ' 4.38 | 4.80! 5.671 7.07! 5.60! 5.02| 5.82! 7.24 












































* Nots.—These prices are computed from average yield on the basis of one “ideal” bond (434% coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price q 
movement of yield averages, the latter 


+ The last complete list of bonds used in computing these inde 


uotatio They merely serve to illustrate in a more com 
being the truer picture of the bond market. 


prehensive way the relative levels and the relative 


x68 was published in the “Chronicle” on Jan. 14 1933, page 222 For Moody’‘s index of bond prices 
by months back to 1928, refer to the “Chronicle” of Feb. 6 19323, page 


907. 








Text of Home Owners’ Loan Act—Creates Home Owners’ Loan Corporation— 
Provision for Organization of Federal Savings and Loan Associations. 


The Administration’s ‘‘Home Owners’ Loan Act of 1933’’ 
became a law on June 13, on which date it was signed by 
President Roosevelt. An item noting this appeared in our 
issue of June 17, page 4199, which likewise reported the final 
Congressional action on the bill. The newly enacted law 


makes $2,000,000,000 available for the refinancing of mort- 
gages of small home owners, provision for issuance of bonds 
(with interest not to exceed 4%) to that amount being made 
in the law—the bonds to be guaranteed by the Government 
A quasi Federal agency 


as to interest but not as to principal. 
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to. be known as the Home Owners’ Loan Corporation is 
created under the Act, the capital of which is limited to 
$200,000,000, subscribed in full by the Treasury. The 
assessed value of homes on which loans will be granted is 
not to exceed $20,000. A statement by W.F. Stevenson, 
Chairman of the Federal Home Loan Bank Board, regarding 
the provisions of the new law appeared in our issue of a week 
ago (page 4200). The text of the Act follows: 
(H.R. 5240] 


AN ACT 
To provide emergency relief with respect to home mortgage indebtedness, 
to refinance home mortgages, to extend relief to the owners of homes 
occupied by them and who are unable to amortize their debt else- 
where, to amend the Federal Home Loan Bank Act. to increase the 
market for obligations of the United States and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That this Act may be cited as 
the ‘‘Home Owners’ Loan Act of 1933.” 


Definitions. 

Sec. 2. As used in this Act— 

(a) The term ‘‘Board’’ means the Federal Home Loan Bank Roard 
created under the Federal Home Loan Bank Act. 

(b) The term ‘‘Corporation” means the Home Owners’ Loan Corpora- 
tion created under section 4 of this Act. 

(c) The term ‘‘home mortgage’ means a first mortgage on real estate 
in fee simple or on a leasehold under a renewable lease for not less than 
ninety-nine years, upon which there is located a dwelling for not more 
than four families, used by the owner as a home or held by him as his 
homestead, and having a value not exceeding $20,000; and the term 
“first mortgage’’ includes such classes of first liens as are commonly 
given to secure advances on real estate under the laws of the State in 
which the real estate is located, together with the credit instruments, 
if any, secured thereby. . 

.(d) The term ‘‘association’”’ means a Federal Savings and Loan Asso- 
ciation chartered by the Board as provided in section 5 of this Act. 
Repeal of Direct Loan Provision of Federal Home Loan Bank Act. 

Sec. 3: Subsection (d) of section 4 of the Federal Home Loan Bank 

Act (providing for direct loans to home owners) is hereby repealed. 


Creation of Home Owners’ Loan Corporation. 

Sec. 4. (a) The Board is hereby authorized and directed to create 
a corporation to be known as the Home Owners’ Loan Corporation, which 
shall be an instrumentality of the United States, which shall have 
authority to sue and to be sued in any court of competent jurisdiction, 
Federal or State, and which shall be under the direction of the Board 
and operated by it under such bylaws, rules, and regulations as it may 
prescribe for the accomplishment of the purposes and intent of this section. 
The members of the Board shall constitute the board of directors of the 
Corporation and shall serve as such directors without additional com- 
pensation. 

(b) The Board shall determine the minimum amount of capital 
stock of the Corporation and is authorized to increase such capital 
stock from time to time in such amounts as may be necessary, but not 
to exceed in the aggregate $200,000,000. Such stock shall be sub- 
scribed for by the Secretary of the Treasury on behalf of the United 
States, and payments for such subscriptions shall be subject to call in 
whole or in part by the Board and shall be made at such time or times 
as the Secretary of the Treasury deems advisable. The Corporation 
shall issue to the Secretary of the Treasury receipts for payments by 
him for or on account of such stock, and such receipts shall be evidence 
of the stock ownership of the United States. In order to enable the 
Secretary of the Treasury to make such payments when called, the 
Reconstruction Finance Corporation is authorized and directed to allo- 
cate and make available to the Secretary of the Treasury the sum of 
$200,000,000, or so much thereof as may be necessary and for such 
Purposes the amount of the notes, bonds, debentures, or other such 
obligations which the Reconstruction Finance Corporation is authorized 
and empowered under section 9 of the Reconstruction Finance Corpora- 
tion Act, as amended, to have outstanding at any one time, is hereby 
increased by such amounts as may be necessary. 

(c) The Corporation is authorized to issue bonds in an aggregate 
amount not to exceed $2,000,000,000, which may be sold by the Corpora- 
tion to obtain funds for carrying out the purposes of this section or ex- 
changed as hereinafter provided. Such bonds shall be issued in such 
denominations as the Board shall prescribe, shall mature within a period 
of not more than eighteen years from the date of their issue, shall bear 
interest at a rate not to exceed 4 per centum per annum, and shall be 
fully and unconditionally guaranteed as to interest only by the United 
States, and such guaranty shall be expressed on the face thereof. In 
the event that the Corporation shall be unable to pay upon demand, 
when due, the interest on any such bonds, the Secretary of the Treasury 
shall pay to the Corporation the amount of such interest, which ia hereby 
authorized to be appropriated out of any money in the Treasury not 
otherwise appropriated, and the Corporation shall pay the amount of 
such interest to the holders of the bonds. Upon the payment of such 
interest by the Secretary of the Treasury the amount so paid shall 
become an obligation to the United States of the Corporation and shall 
bear interest at the same rate as that borne by the bonds upon which 
the interest has been so paid. The bonds issued by the Corporation 
under this subsection shall be exempt, both as to principal and interest, 
from all taxation (except surtaxes, estate, inheritance, and gift taxes) 
now or hereafter imposed by the United States or any District. Territory, 
dependency, or possession thereof, or by any State, county, municipality, 
or local taxing authority. The Corporation, including its franchise, 
its capital, reserves and surplus, and its loans and income, shall likewise 
be exempt from such taxation; except that any real property of the 
Corporation shall be subject to taxation to the same extent, according 
to its value, as other real property is taxed. 

(d) The Corporation is authorized, for a period of three years afier 
the date of enactment of this Act, (1) to acquire in exchange for bonds 
issued by it, home mortgages and other obligations and liens secured 
by real estate (including the interest of a vendor under a purchase- 
money mortgage or contract) recorded or filed in the proper office or 
executed prior to the date of the enactment of this Act, and (2) in con- 
nection with any such exchange, to make advances in cash to pay the 
taxes and assessments on the real estate, to provide for necessary mainte- 
nance and make necessary repairs, to meet the incidental expenses of 
the transaction, and to pay such amounts, not exceeding $50, to the 
holder of the mortgage, obligation, or lien acquired as may be the differ- 
ance between the face value of the bonds exchanged plus accrued interest 
thereon and the purchase price of the mortgage, obligation, or lien. 
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The face value of the bonds so exchanged plus accrued interest thereon _ 


and the cash so advanced shall not exceed in any case $14,000, or 80 per 
centum of the value of the real estate as determined by an appraisal 
made by the Corporation, whichever is the smaller. In any cage in 
which the amount of the face value of the bonds exchanged plus accrued 
interest thereon and the cash advanced is less than the amount the 
home owner owes with respect to the home mortgage or other obligation 
or lien so acquired by the Corporation, the Corporation shall credit the 
difference between such amounts to the home owner and shall reduce. 
the amount owed by the home owner to the Corporation to that extent. 
Each home mortgage or other obligation or lien so acquired shall be 
carried as a first lien or refinanced as a home mortgage by the Corpora-~ 
tion on the basis of the price paid therefor by the Corporation, and 
shall be amortized by means of monthly payments sufficient to retire 
the interest and principal within a period of not to exceed 15 years; but 
the amortization payments of any home owner may be made quarterly, 
semi-annually, or annually, if in the judgment. of the Corporation the 
situation of the home owner requires it. interest on the unpaid balance 
of the obligation of the home owner to the Corporation shall be at a rate 
not exceeding 5 per centum per annum. The Corporation may at any 
time grant an extension of time to any home owner for the payment of 
any installment of principal or interest owed by him to the Corporation 
if, in the judgment of the Corporation, the circumstances of the home 
owner and the condition of the security justify such extension, and 
no payment of any installment of principal shall be required during 
the period. of three years from the date this Act takes effect if the home 
owner shall not be in default with respect to any other condition or 
covenant of his mortgage. As used in this subsection, the term real 
estate’’ includes only real estate held in fee simple or on a leasehold under 
a lease renewable for not less than ninety-nine years, upon which there 
is located a dwelling for not more than four families used by the owner 
as a home or held by him as a homestead and having a value not exceed- 
ing $20,000. No discrimination shall be made under this Act against 
any home mortgage by reason of the fact that the real estate securing 
such mortgage is located in a municipality, county, or taxing district 
which is in default upon any of its obligations. 

(e) The Corporation is further authorized, for a period of three years 
from the date of enactment of this Act, to make loans in cash subject 
to the same limitations and for the same purposes for which cash Libba va 
may be made under subsection (d) of this section, in cases where he 

property is not otherwise encumbered; but no such loan shal] exc 


50 per centum of the value of the property securing the same aa deter 


mined upon an appraisal made by the Corporation. Each such loan 
shall be secured by a duly recorded home mortgage, and shall beat 
interest at the same rate and shall be subject to the same provi 
with respect to amortization and extensions as are applicable in the 
case of obligations refinanced under subsection (d) of this section. 5 
(f) The Corporation is further authorized, for a period of three arn 
from the date of enactment of this Act, in any case in which the holder 
of a home mortgage or other obligation or lien eligible for aye gs 
under subsection (d) of this section does not accept the bonds of ee 
corporation in exchange as provided in such subsection and in which the 
Corporation finds that the home owner cannot obtain a loan from psy 
lending agencies to make cash advances to such home owner in an man 
not to exceed 40 per centum of the value of the property for the purpose 
specified in such subsection (d). Each such loan shall be secured by @ 


duly recorded home mortgage and shall bear interest at a rate of interest | 


which shall be uniform throughout the United States, but which in rn 
event shall exceed a rate of 6 per centum per annum, and shall be subjec 
to the same provisions with respect to amortization and extensions ie 
the applicable in cases of obligations refinanced under subsection (d) 0 

8 section. 

(g) The Corporation is further authorized, for a period of three years 
from the date of the enactment of this Act, to exchange bonds and to 
advance cash, subject to the limitations provided in subsection (d) 
of this section, to redeem or recover homes lost by the owners by fore- 
closure or forced sale by a trustee under a deed of trust or under power 
of attorney, or by voluntary surrender to the mortgagee within two 
years prior to such exchange or advance. 

(h) The Board shall make rules for the appraisal of the property 
on which loans are made under this section so as to accomplish the 
Purposes of this Act. 

(i) Any person indebted to the Corporation may make payment 
to it in part or in full by delivery to it of its bonds which shall be accepted 
for such purpose at face value. a 

(j) The Corporation shall have power to select, employ and fix t aT 
compensation of such officers, employees, attorneys, or agents as sh 
be necessary for the performace of its duties under this Act, without 
Tegard to the provisions of other laws applicable to the employment Or 
compensation of officers, employees, attorneys, or agents of the neat 
States. No such officer, employee, attorney, or agent shall be pal 
Compensation at a rate in excess of the rate provided by law in the case 
of the members of the Board. The Corporation shall be entitled to 
free use of the United States mails for its official business in the same 
Manner as the executive departments of the Government, and shall 
determine its necessary expenditures under this Act and the manner in 
which they shall be incurred, allowed, and paid, without regard to the 
provisions of any other law governing the expenditure of public funds. 
The Corporation shall pay such proportion of the salary and expenses 
of the members of the Board and of its officers and employees as the 
Board may determine to be equitable, and may use the facilities of 
Federal Home Loan Banks, upon making reasonable compensation 
therefore as determined by the Board. 

(k) The Board is authorized to make such bylaws, rules and regula- 
tions, not inconsistent with the provisions of this section, as may be 
necessary for the proper conduct of the affairs of the Corporation. 
The Corporation is further authorized and directed to retire and cancel 
the bonds and stock of the Corporation as rapidly as the resources of 
the Corporation will permit. Upon the retirement of such stock, the 
reasonable value thereof as determined by the Board shall be paid into 
the Treasury of the United States and the receipts issued therefor shall 
be canceled. The Board shall proceed to liquidate the Corporation 
when its purposes have been accomplished, and shall pay any surplus 
or accumulated funds into the Treasury of the United States. The Cor- 
poration may declare and pay such dividends to the United States as 
may be earned and as in the judgment of the Board it is proper for the 
Corporation to pay. 


Federal Savings and Loan Associations. 


Sec. 5. (a) In order to provide local mutual thrift institutions in 
which people may invest their funds and in order to provide for the 
financing of homes, the Board is authorized, under such rules and regula- 
tions as it may prescribe, to provide for the organization, incorporation, 
examination, operation, and regulation of associations to be known as 
‘*Federal Savings and Loan Associations,’’ and to issue charters, therefor, 
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giving primary consideration to the best practices of local mutual thrift 
and home-financing institutions in the United States. 

(b) Such associations shall raise their capital only in the form of 
payments on such shares as are authorized in their charter, which shares 
may be retired as is therein provided. No deposits shall be 
and no certificates of indebtedness shall be issued except for such bor- 
rowed money as may be authorized by regulations of the Board. 

(c) Such associations shall lend their funds only on the security of 
their shares or on the security of first liens upon homes or combination 
of homes and business property within fifty miles of their home office: 
Provided, That not more than $20,000 shall be loaned on the security of 
a first lien upon any one such property; except that not exceeding 15 pert 
centum of the assets of such association may be loaned on other improved 
real estate without regard to said $20,000 limitation, and without regard 
to said fifty-mile limit, but secured by first lien thereon: And provided 
further, That any portion of the assets of such associations may be 
invested in obligations of the United States or the stock or bonds of ® 
Federal Home Loan Bank. . 

(d) The Board shall have full power to provide in the rules and 
regulations herein authorized for the reorganization, ion, 
merger, or liquidation of such associations, including the power to 
appoint a conservator or a receiver to take charge of the affairs of any 
such association, and to require an equitable readjustment of the capital 
structure of the same; and to release any such association from such 
control and permit ite further operation. 

(e) No charter shall be granted except to persons of good character 
and responsibility, nor unless in the judgment of the Board a necessity 
exists for such an institution in the community to be served, nor unless 
there is a reasonable probability of its usefullness and success, nor unless 
the same can be established without undue injury to properly conducted 
existing local thrift and home-financing institutions. 

(f) Each such association, upon its incorporation, shall become auto- 
matically a member of the Federal Home Loan Bank of the district in 
which it is located, or if convenience shall require and the Board approve. 
shall become a member of a Federal Home Loan Bank of an adjoining 
district. Such associations shall qualify for such membership in the 
manner provided in the Federal Home Loan Bank Act with respect to 
other members. 

(g) The Secretary of the Treasury is authorized on behalf of the 
United States to subscribe for preferred shares in such associations which 
shall be preferred as to the assets of the association and which shall be 
entitled to a dividend, if earned, after payment of expenses and provision 
for reasonable reserves, to the same extent as other shareholders. It 
shall be the duty of the Secretary of the Treasury to subscribe for such 
preferred shares upon the request of the Board; but the subscription by 
him to the shares of any one association shall not exceed $100,000, and 
no such subscription shall be called for unless in the judgment of the 


time to time by the association, subject to the approval of the Board 
and the Secretary of the Treasury; but the amount paid in by the Secre- 
tary of the Treasury shall at no time exceed the amount paid in by all 
other shareholders, and the aggregate amount of shares held by the 
Secretary of the Treasury shall not exceed at any time the aggregate 
amount of shares held by all other shareholders. To enable the Secretary 
of the Treasury to make such subscriptions when called there is hereby 
authorized to be appropriated, out of any money in the Treasury not 
otherwise appropriated, the sum of $100,000,000, to be immediately 
available and to remain available until . Each such associatic. 
shall issue receipts for such payments by the Secretary of the Treasury 
in such form as may be approved by the Board, and such receipts shall 
be evidence of the interest of the United States in such preferred shares 
to the extent of the amount so paid. Each such association shall make 
provision for the retirement of its preferred shares held by the Secretary 
of the , and beginning at the expiration of five years from the 
time of the investment in such shares, the association shall set aside one- 
third of the receipts from its investing and borrowing shareholders to 
be used for the purpose of such retirement. In case of the liquidation 
of any such association the shares held by the Sercetary of the Treasury 
= retired at par before many payents are made to other share- 


(h) Such associations, including their franchises, capital, reserves, 
and surplus, and their loans and income, shall be exempt from all taxation 
now or hereafter imposed by the United States, and all shares of such 
associations shall be exempt both as to their value and the income 
therefrom from all taxation (except surtaxes, estate, inheritance, and 
gift taxes) now or hereafter imposed by the United States; and no State, 
Territorial, county, municipal, or local taxing authority shall impose 
any tax on such associations or their franchise, capital, reserves, surplus, 
loans, or income greater than that imposed by such authority on other 
similar local mutual or co-operative thrift home financing institutions. 

(i) Any member of a Federal Home Loan Bank may convert itself 
into a Federal Savings and Loan Association under this Act upon a vote 
of its stockholders as provided by the law under which it operates; but 
such conversion shall be subject to such rules and regulations as the 
Board may prescribe, and thereafter the converted association shall be 
entitled to all the benefits of this section and shall be subject to examina- 


tion and regulation to the same extent as other associations incorporated 
pursuant to this Act. 


Encouragement of Saving and Home Financing. 


Sec. 6. To enable the Board to encourage local thrift and local 
home financing and promote, organize, and develop the associations 
herein provided for or similar associations organized under local laws 
there is hereby authorized to be appropriated, out of any money in the 
Treasury not otherwise appropriated, the sum of $150,000, to be im- 
mediately available and remain available until expended, subject to the 
call of the Board, which sum, or so much thereof es may be necessary, 
the Board is authorized to use in its discretion for the accomplishment 
of the purposes of this section without regard to the provisions of any 
other law governing the expenditure of public funds. 

Sec. 7. The provisions of this Act shall apply to the continental 
United States, to the Territories of Alaska and Hawaii, and to Puerto 
Rico and the Virgin Islands. 

Penalties. 


Sec. 8. (a) Whoever makes any statement, knowing it to be false, 
or whoever willfully overvalues any security, for the purpose of in- 
fluencing in any way the action of the Home Owners’ Loan Corporation 
or the Board or an association upon any application, advance, discount, 
purchase, or repurchase agreement or loan, under this Act, or any 
extension thereof by renewal deferment, or action or otherwise, or the 
acceptance, release, or substitution of security therefor, shall be punished 
by a fine of not more than $5,000, or by imprisonment for not more 
than two years, or both. 
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(b) Whoever (1) falsely makes, forges, or counterfeits any note, 
debenture, bond, or other obligation or coupon, in imitation of or pur- 
porting to be a note, debenture, bond, or other obligation, or coupon, 
issued by the Home Owners’ Loan Corporation or an association; OF 
(2) passes, utters, or publishes, or attempts to pass, utter, OF : 
any false, forged, or counterfeited note, debenture, bond, or other obli- 
gation, or coupon, purporting to have been issued by the Home 
Loan Corporation or an association, knowing the same to be false, 
forged, or counterfeited; or (3) falsely alters any note, debenture, 
or other obligation, or coupon, issued or purporting to have been issued 
by the Home Owners’ Loan Corporation or an association; or (4) passes, 
utters, or publishes, or attempts to pass, utter, or publish, as true any 
pope benny sh Rayenrnen dana Ace jo prog- x ligation, 
or coupon, issued or purporting to have been issued ome Owners 
Loan Corporat gy the be falsely 


é 


: 
s 


willfully any moneys 
or other things of value, whether to it or pledged or otherwise 
intrusted to it; or (2) with intent to defraud the Board or the Home 
Owners’ Loan Corporation or an association, or any other body politic 
or corporate, or any individual, or to deceive any officer, audi 


or assigns any note, debenture, bond, or other obligation, or draft. 
mortgage, judgment, or decree thereof, shall be by @ fine of 
not jog than $10,000, or by imprisonment for not more than five years. 
or . 

(4) The provisions of sections 112, 113, 114, 115, 116, and 117 of 
the Criminal Code of the United States (U.8.C., title 18, seca. 202 to 
207, inclusive), insofar as applicable, are extended to apply to contracts 


examination and perfecting of title, appraisal, and like necessary ° 

Any person, partnership, association, or corporation violating the pro- 

visions of this subsection shall, upon conviction thereof, be fined not 

more than $10,000, or imprisoned not more than five years, or both. 
Separability Provision. 

Sec. 9. If any provision of this Act, or the application thereof to 
any person or circumstances, is held invalid, the remainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 

Approved, June 13 1933. 


in 
— 


Home Owners’ Loan Corporation Primarily for Refund- 
ing of Mortgages and Not for Liquidation of 
Mortgages in Cash—Creation of Federal Savings 
and Loan Associations. 


A statement relative to the functions of the Home Owners’ 
Loan Corporation, created under the recently enacted Home 
Owners’ Loan Act of 1933 was recently issued by W. F. 
Stevenson, Chairman of the Federal Home Loan Bank Board. 
Indicating that the Corporation will have a capital of $200,- 
000,000, subscribed and paid for by the U. S. Treasury, and 
that it has authority to issue $2,000,000,000 of bonds, run- 
ning 18 years with 4% interest, the interest being guaranteed 
by the United States Government. Mr. Stevenson pointed 
out that homes not exceeding $20,000 in value, come under 
the provisions of the new loan and that only home mortgages 
of record June 13 1933, the date of the approval of the Act, 
can be dealt with under the Act. Mr. Stevenson also said: 


The Home Owners’ Loan Act of 1933 provides for a corporation to 
deal with homes occupied by the owners, or held by them as their home- 
steads, although temporarily not occupied by the owner, of a value not 
exceeding $20,000. No clear line is drawn between farm homes and 
city homes, but typical farm loans should be handled by the Federal 
Land Banks. Homes will be eligible, although incidentally the premises 
may be employed for some other use, such as gardening or a small busi- 
ness, but no home built for more than four families is eligible. 

The bill is primarily for the refunding of mortgages and not for the 
liquidation of mortgages in cash. It provides for taking up mortgages 
on homes by the exchange of the bonds of the Corporation, intereat on 
which is guaranteed by the United States for a period of 18 years at 
4%, for the mortgage, and payment in cash of any accrued taxes, assess- 
ments, necessary repairs or maintenance and incidental costs of the 
transaction, provided the total amount does not exceed $14,000 or 80% 
of the value of the property, whichever is smaller, all of which will be 
refunded in a single mortgage and paid off, principal and interest, over 
@ period of 15 years. The interest rate is 5% and the owner may be 
relieved of payments of principal over a period of 3 years. It is possible 
to so refund, not only a first mortgage but a second or any other lien 
up to the total of 80% of value. 

It must be noted that in order to accomplish this refunding it will be 
necessary for the lender to accept the bonds of the Corporation in lieu 
of the mortgage now held. 

In addition to refunding of mortgages up to 80% of value, the bill 
provides for making loans in cash to home owners on homes not otherwise 
incumbered, for the payment of taxes, assessments, necessary repairs 
and maintenance, but not exceeding 50% of value. 

Also the bill provides for making loans to take up mortgages in cash 
where the owner of the mortgage will not accept bonds, and where 
the home owner can not obtain funds elsewhere from ordinary lending 
agencies, and provided such loans shall not exceed 40% of ithe ‘value of 
the property, and such loans shall be carried at the rate of 6% per annum 
and paid off, principal and interest, over a period of 15 years. Attention 
is called to the fact that no large volume of mortgages can be liquidated 
in cash under this section, first, because most homes are mortgaged for 
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more than 40% of the value, and second, because sufficient funds are not 
available to liquidate any large percentage of the home-mortgage in- 
debtedness of the country. 

In addition to the refunding of mortgages as above stated, home 
owners may redeem or recover their homes lost within two years, on the 
same terms, provided the present holder will accept the bonds in the 
Same manner as bonds would be required to be accepted for a mortgage. 

The market on the bonds of the Corporation will be held up, among 
other things, by: the fact that any person indebted to it may pay his 
debt with the bonds at face value. 

The matter of appraisal is the most difficult problem to be dealt 
with by the Corporation on account of ihe chaotic condition of the 
country with reference to values. The act directs that the Board 
shall make rules for the appraisal of property on which loans are made 
80 as to accomplish the purpose of the act and the purpose of the act is 
relief to home owners. Therefore, it must be the purpose of the Cor- 
poration in making appraisals to arrive at the fair worth of the property 
and definite rules will be laid down in an effort to accomplish this purpose. 

The act provides for Federal savings and loan associations in terri- 
tories not now served by local thrift and home-financing institutions, 
and these associations will be organized, as provided in the act, under 
rules and regulations made by the Federal Home Loan Bank Board. 
These rules and regulations are now in preparation and it is the hope of 
the Board to be able to provide all forms for the organization and opera- 
tion of these associations within 3 or 4 weeks. These associations will 
be co-operative mutual savings funds, substantially all of which funds 
will be loaned on homes.in the community. They will be organized 
under a Federal charter but will operate locally and be managed locally. 
The act provides for the United States to take and pay for stock in 
these associations up to $100,000 in any one association, paying the same 
in dollar for dollar as members of the association pay money therein. 
These associations will be members of the Federal home-loan banks and 
can secure additional funds from that source for lending on homes. 

Persons interested in organizing such an association in their com- 
munity should communicate with the Federal Home Loan Bank Board 
in Washington, D.C. 

The problem of home-mortgage relief is a very grave problem. The 
administration has made every reasonable effort to solve the problem 
and to provide for adequate relief to home owners in distress. A grave 
responsibility Tests upon the Federal Home Loan Bank Board to ad- 
minister the relief in keeping with the wishes of the President and the 
direction of the Congress, and members of the Board are anxious to 
aa the purposes of the legislation and to give reasonable relief 
quickly. 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 30 1933. 

The pace at which trade has progressed is astonishing. 
The recovery is without parallel and now takes in all parts 
of the country. Employment is increasing and higher wages 
are being paid. Buying has increased to such an extent that 
manufacturers have been caught napping with low stocks. 
In many cases it is impossible to fill orders. Industrial 
activity is now approaching the 1930 level. Manufacturers 
of automobiles have revised their production schedules in 
order to keep pace with the increase in sales. Electric power 
output is the largest since 1929. Coal output is larger owing 
to an increased industrial demand and the production of 
lumber is the largest since 1931. Rapid progress is being 
made by the National Industrial Recovery Administration 
in its plan to bring farm relief and with it increased employ- 
ment and higher wages. 

Consumer buying continues unabated despite the fact that 
this is the season of the year when there is usually a slowing 
down in the demand. In the wholesale line orders are 
larger, especially for cotton dresses, printed chiffon and sheer 
frocks, white coats and summer shoes. The demand for 
men’s summerwear was large and in some instances orders 
could not be filled owing to the smallness of stocks. Orders 
for staple goods and many novelties exceed those of a year 
ago. The sales of jewelry show an increase of nearly 4% 
over June last year. Automobile accessories and radio 
equipment show a noticeable improvement. Sales of re- 
frigerators are double those of a year ago. In the wholesale 
hardware trade the demand has been brisk. Sales of paint 
have increased in spite of higher prices. Business is better 
in the wholesale grocery line. Steel operations are now 
above the 50% of capacity mark, tinplate output is practi- 
cally at 100%. In the silk hosiery industry prices are more 
stabilized as a result of the higher prices for raw silk and 
the new Industrial Recovery Act, and a better business is 
reported. The woolen and worsted industry is for the most 
part sold up for the next three months at least. There is 
a steady gain in the building industry though most of the 
progress is in alteration work. Business failures have de- 
creased to the lowest point since Oct. 1929. Plumbing 
supplies were in better demand. 

The commodity markets are all higher than a week ago. 
Trading in grain was feverish and prices rose into new high 
ground on sensational crop damage reports from the 
American Northwest and Canadian West. Cotton reached 
the best levels seen since July, 1931 with farmers showing a 
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Citizens should keep in mind, however, that our people owe more 
than $20,000,000,000 on their: homes and that no large percentage of 
this indebtedness can be liquidated or refunded by the instrumentali- 
ties at our command. It is hoped that all mortgage lenders will continue 
to lend money to the very beat of their ability and that all persons owing 
money on mortgages on their homes will continue to carry on the best 
they can without making efforts to refinance. A big enough job exists 
in mortgages that have matured and cannot be renewed and in mortgages 
so seriously in default that home owners are about to lose their homes. 
If good citizens who are able to do so will carry on there is a possibility 
of relief for those who are unable because of unemployment or other 
unforeseen difficulties. 

Three agencies have been made available for solving the problem, 

as follows: 
_ First, the Federal home loan bank system, which is now in operation, 
is a reserve system which will enable home mortgage lending agencies to 
render better service. and it is hoped that this system will be able to 
expand the available capital for the financing of homes several hundred 
million dollars in the next few months. 

Second, Federal savings and loan associations are authorized and 
funds are made available 1o promote these associations and take stock 
therein to develop new local thrift and home-lending agencies in com- 
munities not now having any such facilities, and it is hoped that several 
hundred million dollars of new capital may be developed through. this 
means to supply the demand from home owners for money to finance 
their homes, and it must be kept in mind that the Federal home loan 
bank system and Federal savings and loan associations must be made to 
function in the normal mortgage market or there will be more and more 
distress cases. 

Third, Home Owners’ Loan Corporation is provided as a relief agency 
to refund with its bonds and in a very limited way with cash those 
home mortgages in such distress that the lender and the borrower cannot 
work their problem out in cases where the home owner still has an equity 
in his property, and it is hoped that this Corporation will be able to refund 
the mortgages on a very substantial number of the owner-occupied 
homes of this country, thereby putting the owners in an easier position 
and saving them and, at the same time, relieving the real-estate market 
by removing these homes from the market, and it appears to be within 
the bounds of possibility that this corporation can save one-half million 
of American homes. 


In addition to the above we published a statement by 
Mr. Stevenson in our issue of June 17, page 4200. 


willingness to co-operate with the Government in its plan 
to reduce the acreage, and weather conditions unfavorable 
especially in Texas and Oklahoma where rain is badly needed. 
The price of spot middling here is nearly double that of a 
year ago. Wool has been in good demand and worsted yarns 
are also higher. Copper was in fair demand and steady at 
8c. Tin was up to 45%e. as against 19'4c. a year ago. 
Zine wasfirm. Silver is 110 to 105 points higher than a week 
ago. Cottonseed, linseed and soya bean were all higher. 

As one indication of the growing activity in trade the pro- 
duction of electricity by the electric light and power industry 
of the United States for the week ended June 24 was 1,598,- 
136,000 kilowatt hours, as compared with 1,578,101,000 in 
the week ended June 17 and with 1,440,541,000 in the cor- 
responding week a year ago. 

The weather during the week has been extremely hot in 
many sections of the country. Numerous reports have come 
of crops being damaged and live stock dying because of the 
long period of hot, dry weather. One report from Topeka, 
Kansas, stated that Russian thistles are brown and seared in 
western Kansas for the first time in the memory of the 
weather bureau officials and that it is a foregone conclusion 
that little else will be able to survive except in moist bottoms 
or where local rains have fallen. The same report also stated 
that with the exception of a few days, June lacks but a frac- 
tion of a degree of being the hottest on record and that in 
twenty counties in southwestern Kansas crop were practi- 
eally nil. 

Many other reports from Indiana, Iowa, Wisconsin, 
North and South Dakota, Missouri and other states have 
been to the effect that thousands of acres have burnt up 
in one of the most intense droughts in more than a quarter 
of a century and that all grains suffered, corn being the only 
crop that escaped serious damage. Grain forecasters have 
expressed the belief that the 1933 crops of grains would be 
insufficient even for domestic use. Numerous reports from 
the mid-west have told of cattle dying and crops greatly 
damaged. Ohio spoke of farmers having suffered a loss of 
about 1,000 horses by the heat and that the farmers now are 
working their horses only three hours a day. In Canada 
temperature records have also been broken and crops 
damaged, one dispatch saying that unless rain comes within 
the next day or so, there would be a complete failure in 
some cases. 

To-day it was 69 to 84 degrees here. Overnight Baltimore 
had 74 to 90; Bismarek, N. D. 58 to 86; Boston 68 to 98; 
Buffalo 76 to 96; Cairo, Ill., 76 to 94; Chicago 72 to 88; Cin- 
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cinnati 78 to 94; Cleveland 78 to 92;[Columbus 74 to 94, 
Concordia, Kansas, 70 to 106; Detroit, 70 to 96; Des Moines 
72 to 90; Dodge City, Kansas, 72 to 102; El Paso, Texas, 
76 to 102: Evansville, Ind., 76 to 96; Fort Smith, Ark,. 78 to 
100; Indianapolis, 80 to 94; Ithaca, N. Y., 74 to 102; Kansas 
City, Mo., 78 ot 102; Oklahoma City, 78 to 100; Omaha, 
Neb., 72 to 92; Phoenix, Ariz., 72 to 104; St. Louis, 82 to 
100; Wichita, Kans, 66 to 106; Los Angeles, Calif, 58 to 76; 
San Francisco 52 to 68; Seattle, 54 to 62; Montreal 66 to 90; 
Winnipeg, 60 to 88 and at Quebec, 64 to 86. 





Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Increase in Industrial 
Activity and General Advance in Commodity Prices 
Pr gas in Employment in Manufacturing Indus- 
tries. 

“Industrial activity increased rapidly in May and the 
early part of June, and there was an advance in the general 
level of commodity prices”, says the Federal Reserve Board, 
in its monthly summary of business conditions in the United 
States (issued June 24). The Board adds that “prices of 
raw materials tradea in on organized exchanges showed wide 
fluctuations, and a general rapid upward movement, while 
prices of other commodities as a group showed relatively 
little increase.’’ Continuing the Board said: 


Production and Employment. 

Volume of industrial production, as measured by the Board's seasonally 
adjusted index, increased from 67% of the 1923-1925 average in April to 
76% in May, as compared with 60% in March 1933. Operations at steel 
mills continued to increase in May and the early part of June, contrary 
to seasonal tendency, and in the week ended June 24 activity is reported 
at about 50% of capacity. 

Output of the automobile industry was larger in May than in April and, 
according to trade reports, has increased further in June, although a de- 
cline is usual at this season. Lumber output in Mayshowed a considerable 
increase from previous low levels. Activity at textile mills increased 
sharply to a higher level for the season than in any other month since 
November 1929; and output of shoe factories in May was larger than in 
May of any previous year. 

Employment in manufacturing industries increased considerably between 
the middle of April and the middle of May, and the Board's index, which 
is adjusted to allow for seasonal variations, advanced from 58% of the 
1923-1925 average to 61%. Factory pay rolls increased by a larger per- 
centage to about 42% of the 1923-1925 average. 

Value of construction contracts awarded during May and the first half 
of June, as reported by the F. W. Dodge Corp., showed a non-seasonal 
increase from the extreme low levels prevailing earlier in the year. 

Distribution. 
_ Freight traffic increased from April to May by more than the seasonal 
amount, reflecting chiefly larger shipments of miscellaneous freight and 
merchandise. Department store sales, which had increased substantially 
from March to April, showed little change in May. 
. Wholesale Prices. 

Wholesale commodity prices, as measured by the weekly index of the 
Bureau of Labor Statistics, advanced from 60.3% of the 1926 average in 
the week ended April 15 to 64.5% in the week ended June 17. This in- 
crease reflected a rapid rise in the prices of commodities traded in on or- 
ganized exchanges, including wheat, cotton, wool, hides, lard, sugar, silk, 
rubber, and non-ferrous metals, and also in the prices of flour, textiles, 
and leather; while prices of petroleum were reduced and most other prices 
showed relatively little change. 

Foreign Exchange. 

The value of the dollar in the exchange market declined by 18% between 
the middle of April and June 21. On the latter date the noon buying rate 
on cable transfers for the French franc was 4.81 cents, as compared with a 
gold par of 3.92 cents, and the English pound was quoted at $4.16, as 
compared with a rate of $3.41 on April 12. 


Bank Credit. 

A return flow of $156,000,000 of currency from circulation and purchase 
of $118,000,000 of United States Government securities by the Reserve 
Banks placed a considerable volume of reserve funds at the disposal of 
member banks during the five weeks ending June 21. These funds were 
used in part to reduce further the member banks’ indebtedness to the 
Reserve banks and the Reserve banks’ holding of acceptances, and in part 
were added to the member banks’ reserve accounts. 

Loans and investments of member banks in 90 leading cities increased by 
$175,000,000 in the four weeks ending June 14, representing chiefly a growth 
of security loans and other loans at New York City banks. Loans to 
brokers and dealers in securities made by New York City banks increased 
by $160,000,000 during the period, while security loans to other customers 
declined. Net demand deposits at the reporting banks increased by over 
$500,000,000, reflecting in part a further growth of bankers’ balances, 
principally in New York City. 

Money rates in the open market continued to decline during the period 
and in the middle of June were slightly above the lowest levels of recent 
years, 

On May 26 the discount rate of the Federal Reserve Bank of New York 
was reduced from 3 to 24% and in the following three weeks rates were 
lowered from 34 to 3% at the Federal Reserve Banks of Chicago, Boston, 
San Francisco, Philadelphia, St. Louis, and Cleveland. At the other 
Federal Reserve banks a rate of 344% prevails. 

(a 


Railroad Revenue Freight Loadings Continue to 
Increase. 

The first 15 major carriers to report for the seven days 
ended June 24 1933 loaded 260,663 cars of revenue freight 
as compared with 252,972 cars in the preceding week and 
216,770 cars in the corresponding period in 1932. With 
the exception of the International Great Northern RR. 
and the Missouri-Kansas-Texas Lines, all these roads showed 
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increases over the week ended June 17 1933. Comparative 
statistics follow: 





Rec'd from Connections. 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 



































June 24 June 17 June 25 
Weeks Ended. 1933. 1933. 1932. 
Iilinois Central System_..................... 25,877 25,178 21,798 
St. Louis-San Francisco Ry.........-......--- 13,182 13,093 12,074 
Delaware Lackawanna & Western RR........-. 15,114 * 12,268 
BOE chet ctbbeninLnbihaddatesenacdou 54,173 38,271 46,140 
* Not available. 


Loading of revenue freight for the latest full week—that is, 
for the week ended on June 17—totaled 587,931 cars, ac- 
cording to figures compiled by the American Railway Asso- 
ciation. This was and increase of 23,385 cars above the pre- 
ceding week, and an increase of 69,533 cars above the same 
week in 1932 but a decrease of 151,163 cars under the same 
week in 1931. Loading of all commodities, for the week of 


June 17 increased over the corresponding week last year with 
the exception of merchandise less than carload lot freight. 
Details for the week ended June 17 1933 follow: 

Miscellaneous freight loading for the week of June 17 totaled 229,516 
cars, an increase of 11,393 cars above the week, and an increase 
of 21,108 cars above the corresponding week in 1932, but a decrease of 
64,145 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 168,530 cars, 
an increase of 534 cars above the preceding week, but 7,289 cars below the 
corresponding week last year and 48,606 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 38,147 cars, an 
increase of 2,230 cars above the preceding week, 12,352 cars above the 
corresponding week last year, and 5,376 cars above the same week in 
1931. In the western districts alone, grain and grain products loading 
for the week ended June 17 totaled 27,806 cars, an increase of 10,830 cars 
above the same week last year. 

Forest products loading totaled 25,520 cars, 1,168 cars above the 
preceding week, and 8,380 cars above the same week in 1932, but 5,035 cars 
below the corresponding week in 1931. 

Ore loading amounted to 12,266 cars, an increase of 2,293 cars above the 
week before, and an increase of 7,976 cars above the corresponding week in 
1932, but 18,374 cars below the same week in 1931. 

Coal loading amounted to 93,604 cars, an increase of 5,660 cars above the 
preceding week, and an increase of 24,999 cars above the corresponding 
week in 1932, but a decrease of 15,727 cars below the same week in 1931. 

Coke loading amounted to 4,898 cars, 458 cars above the preceding week, 
and 1,957 cars above the same week last year, but a reduction of 553 cars 
below the same week two years ago. 

Live stock loading amounted to 15,450 cars, a decrease of 351 cars under 
the preceding week, but an increase of 50 cars above the same week last 
year. It was, however, a reduction of 4,099 cars under the same week two 
years ago. In the western districts alone, loading of live stock for the week 
ended on June 17 totaled 11,658 cars, an increase of 69 cars compared with 
the same week last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 except the central western which 
showed a small decrease. All districts reported reductions compared with 
the same week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 




















1933. 1932. 1931. 

Four weeks in January -..-..--.-..-.- 1,910,496 2,266,771 2,873,211 
Four weeks in February .....---..-- 1,957,981 2,243,221 2,834,119 
Four weeks in March..............- 1,841,202 2,280,837 2,936,928 
Five weeks in April_.....-.-------- 2,504,745 2,774,134 3,757,863 
Four weeks in May. -....-.---------- ,127,841 088,088 2,958,784 
Week ended June 3...-.--.-.------ 447,412 761,084 
Week ended June I0....-.-..--...-. 564,546 501,685 732,409 
Week ended June 17....-...-.--.-..- 587,931 518,398 739,094 

POR oe in sds ditesdaesonstd 12,002,976 13,120,546 17,593,492 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended June 17. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
June 10. During the latter period a total of only 33 roads 
showed decreases as compared with the corresponding week 
last year. Among the most important carriers showing 
increases over a year ago were the Pennsylvania System, the 
Baltimore & Ohio RR., the Southern Ry. System, the New 
York Central RR., the Chicago Milwaukee St. Paul & 
Pacific Ry., the Chesapeake & Ohio Ry., the Louisville & 
Nashville RR., the Norfolk & Western Ry. and the Chicago 
& North Western Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 10. 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Received 
Ratilroads. Freight Loaded. Srom Connections. Ratiroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Group B: 
1,438 886 201 215 || Alabama Tenn. & Northern- -.. 200 200 242 158 114 
2,772 3,703 4,425 4,146 yw 2 id ae 620 563 691 623 506 
7,249 9,700 9,530 503 643 1,000 738 
635 761 2,589 2,773 4,187 2,132 1,599 
2,595 3,203 2,066 176 264 198 146 
10,307 13,969 10,619 427 935 374 260 
587 665 962 776 1,301 1,324 1,010 
296 413 323 256 
sciatic askauks tinal 26,657 | 25,583 | 32,887 | 30,392 603 824 737 624 
16,593 22,265 7,872 6,470 
344 13,030 | 20,729 3,377 2,765 
B: ~ | us|, i9¢| 260] 177 
igi win @ Spent 17 
Delaware & Hudson. --------- 4,671 4,383 6,199 5,970 5,889 || Mobile & Ohio._.........__-- 1,748 1,709 2,329 1,242 969 
ware Lackawanna & West. 8,263 7,080 9,951 5,337 4,532 || Nashville Chatt. & St. Louis. -. 2,715 2,432 2,970 2,114 1,556 
Libcncetnsmbeakdesoon aes 11,637 9,907 13,236 12,898 | 10,901 ew Orleans—Great Northern. - 613 536 892 342 216 
Lehigh & Hudson River....-..- 154 204 186 ,573 ,631 || Tennessee Central.........__. 291 329 577 450 412 
Lehigh & New England. .--..-- 1,362 1,259 1,656 867 
Lehigh Valley. .......--....- 6,961 6,550 9,159 6,060 5,814 "SUE, gcabedadceunwaascnan 46,253 41,172 59,577 22,826 18,045 
Now York Central_.__..----- 19.177 16°300 25847 25 258 60 882 
ommbeh ie ose . v 847 21,760 |, Grand total Southern District..| 85 75,901 | 110,410 48,959 38,197 
New York Ontario & Western. - 1,428 1,448 2,371 1,916 1 "670 
Pittsburgh & Shawmut. -__...- 284 373 492 35 30 
Pitts. Shawmut & Northern---_- 277 322 420 133 189 District— 
Belt Ry. of Chicago. ..-......- 766 1,813 1,655 1,776 1,284 
Wa asesbeoboccaredemae 56,250 48,939 71,155 60,113 53,257 || Chicago & North Western--..-- 14,921 13,363 21,588 7,754 6,031 
Chicago Great Western. -..-.- 2,333 2,149 3,313 2,210 1,951 
Chic. Milw. St. Paul & Pacific..| 17,292 14,919 22,819 6,000 5,525 
Group C. Chic. St. Paul Minn. & Omaha. 3,409 3,100 3,982 2,821 2,403 
BPP OPL SH GE TS 462 462 591 934 913 || Duluth Missabe & Ni a 3,538 591 9,889 48 55 
Chicago Ind. & Louisville... -- 1,313 1,271 2,054 1,580 1,554 || Duluth South Shore & Atlan 308 393 733 308 330 
Cleve. Cin. Chie. & St. Louis.- 7,325 6,893 8,846 9,600 8,357 || Elgin Joliet & Eastern...-..-. 4,099 2,967 050 4,276 2,687 
oe nemecececoe= 24 31 50 61 53 || Ft. Dodge Des M. & Southern. 311 233 381 113 108 
See 355 273 611 101 108 || Great Northern. ............. 8,800 7,185 12,247 1,910 1,795 
Detroit < Toledo Shore Line- - 301 147 260 1,827 1,237 || Green Bay & Western. ....---. 492 479 631 379 335 
Detroit Toledo & Ironton. - --.- 1,291 1,838 1,772 678 838 & St. Louis. .-..-. 2,130 1,901 2,993 1,183 1,069 
Grand Trunk Western... --.--- 3,523 2,373 4,230 5,475 4,355 on St. Paul & 8. 8. Marie... 4,391 3,672 5,700 1,955 1,822 
Michigan Central. ....-.-.---- 6,812 yt A LS 7,216 a4 BOE. Sa cicencccs ‘ans Me gr] eee ba 4 
ee ee ’ . ’ Spokane Portland & Seattle. --. vl 1,221 ° ’ 
New York Chicago & St. Louis_ 4,267 3,706 5,592 7,310 6,481 
Marquette. ..........-.-. 4,748 4,362 5,633 3,775 2,885 i a citing min cbinigts «---| 71,891 61,250 | 101,548 33,664 28,050 
& Lake Erie... .-...-. 5,052 2,737 5,360 4,288 3,038 
Pittsburgh & West Virginia --.- 1,378 430 421 757 636 
SRE een OR eRe 4,876 4,979 6,453 6,868 6,179 Central Western District— 
Wheeling & Lake Erie... ..-..- 3,467 1,934 3,456 2,531 ,681 || Atch. Top. & Santa Fe System.| 18,312 18,813 23,516 3,858 325 
Alton 2,836 3,150 3,535 1,639 163 
iss sitive dhaweedsnvbae 48,423 40,052 57,759 53,208 1 136 202 18 1 
13,919 12,843 18,205 5,849 467 
Grand total Eastern District--.| 131,330 | 114,574 | 161,801 | 143,713 1,600 11,658 16,031 5,650 565 
1,902 2,071 2,657 1,761 151 
562 705 995 721 59 
-Al strict— 1,244 1,243 1,898 1,874 148 
Baltimore & Ohio----.-...-.-- 24,496 22,534 F 12,629 255 141 169 21 1 
Bessemer & Lake Erie--. ~~. -.--- 2,134 1,537 4,370 1,275 1,023 1,016 931 738 569 
Buffalo Creek & Gauley ----.- 173 100 94 7 566 462 737 266 233 
Central RR. of New y ~ Becahe 4,905 5,372 8,072 8,987 7 261 185 43 6 
>. 1k SE a 572 8 1 30 13,826 14,936 21,720 3,164 2,825 
Cumberland & Pennsylvania --. 201 134 275 34 204 263 203 
Ligonier Valley. ...........-- §1 67 142 16 364 272 959 598 
MS a Sucabcdscssia 961 1,072 1,398 2,329 9,827 9,814 13,047 ,083 5,222 
Pennsyivania System... -...-- 407 340 74,104 34,492 137 192 145 7 7 

panama iain 11,396 | 10,474 | 14,078 | 13,782 1,318 1,083 1,429 1,234 998 
Union (Pittsburgh) -..-......- 5,459 2,423 7,159 1,686 
West Virginia Northern. ----.. 24 38 ee ere 78,249 78,978 | 106,062 34,148 29,506 
Western Maryland... ----..-- 2,555 2,312 3,377 3,462 

i a cciannticke cmabbaciegns 108,334 96,411 | 146,356 78,729 
199 117 252 3,011 2,465 
140 107 137 347 359 
tas ict— 114 137 163 127 111 
e & Ohio._..-.....-.-- 19,855 15,404 21,946 8,376 1,543 2,443 x2,528 865 1,127 
Norfolk & Western. _-..-..-..-- 15,889 11,766 18,825 4,010 | 3,119|| y Houston & Brazos Valley...-| -.---- | ------ | ------]| ------]| ------ 
bat & Portsmouth Belt Line 741 788 1,165 1,186 4,888 1,769 4,762 1,402 1,573 
hbndd Keddie does 2,867 2,025 3,012 463 *88 183 506 765 342 
1,544 1,512 1,989 1,261 1,274 
ING chines Said Arar ahanch dics geen Gaited ~ 39,352 29,983 44,948 14,035 1,173 1,047 1,587 723 997 
262 75 144 637 343 
Southern District— *478 487 188 173 
Group A: *80 41 69 234 206 
—- Coast Line. .....---- 9,098 7,874 11,570 3,815 4,736 4,537 5,071 1,981 2,315 
Sat cs is oes take ws Sipe me 932 697 1,311 1,235 2, 11,728 16,621 7,160 6,189 
Ghecmanen & Western Carolina. 409 379 615 810 55 5 33 15 15 
Durham & Southern------...-.-. 153 137 162 243 178 55 88 130 
& Midland. .-..-.... 35 48 60 75 7,732 7,653 9,334 3,198 2,781 
Norfolk Southern... ...-.---.- 2,813 2,195 3,512 859 2,307 1,987 3,184 1,673 1, 

t & Northern... _..... 550 395 499 832 GAG i ee Ake cee © Cae. d,s: Ii: chee A, cenbee Lcéemines Lic <seene 
Richmond Frederick. & Potom 421 298 488 3,814 3,282 || Southern Pacific in Texas & La. 5,323 5,229 7,216 2,439 2,827 
Seaboard Air Line_.....------ 6,518 5,845 9,008 2,758 2,075 || Texas & Pacific. .........._-- 4,126 3,692 4,704 3,445 3,258 
Southern System-_--....-.-.-- ,536 16,705 | 23,431 11,038 8,099 || Terminal RR. Assn. of St. Louis 1,672 1,714 2,259 2,225 1,505 
Winston-Salem Southbound. - - 164 156 177 654 Weatherford Min.Wells & N.W. 20 23 37 36 31 

Wis ccuaccdddenbeneusin’ + 39,629 34,729 50,833 26,133 20,152 ce Seinen a tei = serarname ee ne 49,508 44,588 61,284 31,862 29,624 




















x Estimated. y Included in Gulf Coast Lines. * Previous week's figures. 








Swift Business Revival Under Way, Says Guaranty 
' Trust Co. of New York, Which Reports that Evi- 
dences of Higher Levels of Production and Trade 
Are Increasing Rapidly—Deposit Insurance Meas- 
ure Generally Regarded as Unjustifiable—Use of 
Inflation Powers of President Among Uncertainties. 


“Evidences of higher levels of production and trade are 
increasing rapidly and leave no doubt that a swift business 
revival is under way, according to the current issue of the 
“Guaranty Survey,’ its review of business and financial 
conditions in the United States and abroad, published 
June 26. The “Survey’’ further observes: 


The index of business activity of the Guaranty Trust Co. for May stands 
at a preliminary figure of 59.4, which compares with 54.8 for April and 
shows the sharpest monthly gain since the beginning of the depression. 
The movement of railway freight has risen steadily for several weeks and 
now appears to be about 12% above the level of a year ago. Steel ingot 
output has advanced to 50 up. of capacity, the highest rate since April 1931. 
Production of electricity has risen without interruption for seven weeks. 
Sales of department stores last month increased for the second consecutive 
time and were only 2% below the total of a year ago, whereas sales for the 
first five months of the year were 18% below the comparable figure for 
1932. The American Federation of Labor estimates that employment 
has increased by 1,629,000 since the end of March. Early reports on rail- 
way earnings for May show an increase in net operating income of nearly 
100% over the total for May 1932. Bank clearings in leading cities during 
the third week in June were the largest for the year to date and showed the 
greatest increase over the figure for the corresponding period of the pre- 
ceding year since the depression began. 


There is ample ground for the belief that the advance in business activity 
is due largely to natural factors in the economic situation and is capable of 
proceeding on a sound and normal basis without any dangerous efforts at 
artificial stimulation by currency manipulation, subsidies to special groups, 
or other forms of governmental interference. To the extent that such 
measures are resorted to, doubt will inevitably arise in the minds of busi- 
ness men concerning the genuineness of the recovery and will seriously 
impair the confidence on which any sound and lasting improvement must 
be based. 


In stating that ‘‘business activity and prices have advanced 
further, although upward movements in commodity and 
security markets have been somewhat slower and more 
irregular than they were in May.’’ The “Survey’’ added: 


Financial conditions remain as satisfactory as could be expected under a 
regime of unstabilized money and after several years of continuous depres- 
sion and deflation. Banking operations have proceeded in a normal 
manner, with some signs in the fast few weeks of an increase in loans, as 
well as a continued rise in investments. 

The least favorable feature of the financial situation is the weakness of 
the dollar in foreign-exchange markets, which is regarded by some authorities 
as a rather artificial condition due largely to the reluctance of some American 
interests to repatriate balances now held abroad. This reluctance, in turn, 
seems to reflect uncertainty regarding the monetary program of the Gov- 
ernment. The weakness of the dollar was accentuated by the refusal of 
Washington to consent to the proposal for international currency stabiliza- 
tion at the London conference. While such a situation is not at all reassur- 
ing to those who regard sound money as a prime essential to any wholesome 
business recovery, it must be recognized as an inevitable feature of the 
price-raising project to which the Nationa] Government is committed." 
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In its comments the “‘Survey’’ also said: 


Limiting Factors in Recovery. 

As far as the domestic trade recovery is concerned, it is becoming more 
widely realized that thus far the improvement has taken place, for the most 
part, in basic raw materials and other producers’ goods. and that its p2rma- 
nence must depend on the extent to which it produces a correspondicg e<- 
pansion in actual consumption. Such an e pansion, in turn, depends on 
the release of additional purchasing power in the form of wage payments. 
This realization underlies the policy of the Government as embodied in the 
Industrial Recovery Act, which lays down rather strict requirements cover- 
ing the provisions of industrial codes relative to wages and hours of labor. 
That many industrial executi es are aware of this necessity is shown by the 
promptness with which numerous enterprises have advanced their wage 
rates at the first appearance of improving conditicns. On the whole. 
business has shown a commendable willingness to co-operate with the 
Government in promoting the purposes of the law. It was in this spirit. 
apparently, that the railroads recently surrendered, fcr a period of eight 
months, their right to seek a reduction in wage rates. 

While business men have greeted with profound relief the multiplying 
signs of e:panding activity and rising prices, it is inevitable that such a 
drastic overhauling of the economic system as has taken place in the last 
few months should have created many uncertainties regarding the more 
distant future. In sweeping away certain inhibitions, the Government has 
imposed others. The most disquieting question at tre moment concerns 
the permanent validity of the higher price level that has come about in 
response to the expectation of inflationary measures. / nother is the ability 
of the Government to stimulate, co-ordinate, and regulate the country’s 
vast and intricate economic machinery without falling victim either to the 
sheer complexity of its task or to the terrific political pressure that will 
inevitably be brought to bear upon it by special interests. A third is the 
ability of capital to fund investment outlets in the face of impending currency 
manipulation, severe regulation of security flotations, heavy taxation. and 
the blows that have recently been struck at the princip'e of sanctity of 
contracts. A fourth is the possible outcome of the e periment in bank- 
deposit guaranty, which, in the opinion of most bankers and in the light of 
experience, does not tend to promote sound banking. 

Regarding the last point, there is a Governmental promise and, appar- 
ently, a general expectation that the guaranty scheme will be accompanied 
by a tightening of inspection and regulation that will prevent such disas- 
trous results as have followed similar schemes in the past. Nevertheless. 
the nieasure is generally regarded by bankers as an unjustifiable and onerous 
tax on sound banks for the protection of the unsound and as a stimulus to 
bad banking at the expense of good. Only the future and the manner of 
its operation can determine its powers for good or evil. 

Inflationary Movements. 

While the outlook for American business is conditioned on many intricate 
National and international factors, the chief uncertainties in the near-future 
economic prospects in this country centre around the discretionary inflation 
powers granted to the President by Congress. The uncertainties do not 
exist alone because the outcome and ultimate manifestations of a program 
of inflation are necessarily indefinite, but also because there is no way of 
telling whether or not the President will use all or part of his powers along 
this line. 

The “inflation” amendment to the Farm Relief Act confers upon the 
President broader and more sweeping monetary powers than have ever 
before been delegated to the Executive in times of peace. Thus far, how- 
ever, the powers of inflation placed in the hands of the President have not 
been used in any appreciable degree. The advance in security and com- 
modity prices since inflation became a legislative possibility is due to an 
actual upturn in business levels and the rush to purchase commodities and 
securities in the fear that the inflationary powers will become operative. 
The Administration's declaration that an inflationary movement will be 
launched only if it is deemed necessary offers no indication of what set 
of circumstances might be regarded as warranting this menetary program. 
However, the statement leaves little doubt that the Government is re- 
luctant to set the machinery of inflation in operation and that it is fully 
aware of some of the unhappy experiences with inflationary programs in 
various periods of the world’s financial history. 

The case of Germany, of course, is an extreme example of the workings 
of inflation, but for this very reason it offers a pertinent illustration of the 
dangers involved in this financial expedient. Even though the monetary 
experiences of most European nations after the war were not nearly 80 
severe as those in Germany, they all point to several indisputable character- 
istics of inflation. In essence, inflation, whether it is brought about by 
huge issues of Government bonds or more directly by paper money not 
backed by the usual reserves, is strictly public borrowing in its most danger- 
ous form. The issuing of paper money to pay Government obligations 
places a nation in a debtor position, inasmuch as the money represents a 
Government obligation to make eventual payment in specie; and, regardless 
of the indirect manner in which debt is incurred, the forced loan must eventu- 
ally be paid. It can be discharged either by heavy taxation to redeem 
those notes (which generally proves impossible where the inflation has pro- 
ceeded to great lengths) or by repudiation through a reduction in the gold 
content of the money unit. 

One of the insidious elements in inflation is that in its inception there 
is usually a sincere intention on the part of the Government to limit and 
control the process, but experience in the past offers no evidence that 
inflation is subject to regulation or that its effects can be readjusted with- 
out serious disruption of the economic life of the national involved. If 
inflation can be brought about inadvertently by over-extension of credit 
on the legal reserve requirements, as was the case in this country in 1919- 
1920, it is very doubtful whether it can be controlled once the metallic 
reserve requirements have been modified by legislation. 

ae 


Conference of Statisticians in Industry Report Steady 
Improvement in Business Activity During May 
and First Half of June. 


The ‘“‘Conference Board Business Survey,’’ dated June 20, 
prepared by the Conference of Statisticians in Industry 
under the auspices of the National Industrial Conference 
Board, reports that “‘business activity showed steady im- 
provement during May and the first half of June. Advance 
in production and distribution,’’ the ‘“Survey’’ continued, 
‘“*have continued in recent weeks when seasonal recession 
is ordinarily evident. Heavy construction is showing signs 
of getting under way.’’ We quote further from the “‘Survey’ 
as follows: 


Production in major industries increased in May and the first half of 
June and, in general, moved eounter to seasonal tendencies. Automobile 
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production showed sustained improvement. Building and engineering 
construction showed gains in residential, non-residential and public awards. 
Steel and iron output expanded sharply at a time when contraction is 
seasonal. Bituminous coal production increased by an amount which was 
more than normally expected at this time of the year. Anthracite ship- 
ments increased but slightly mainly because of the price uncertainty in 
prepared sizes. Textile production in recent weeks advanced to a new 
high level for the year, approvimating that of 1932. Electric power 
production moved up sharply in May when a slight drop is seasonal; the 
rate of advance increased during the first half of June. 

Total shipments by rail of raw materials and manufactured commodities 

advanced in May by an approximately seasonal amount. Merchandise 
and miscellaneous items shipped increased more than is normally seasonal 
between April and May. Retail trade increased during the month. 
: Prices of commodities at wholesale continued their upward movement 
in May and the first half of June. Increases were along a broad front. 
Agricultural items advanced more sharply than non-agricultural com- 
modities. 

Security prices advanced rapidly in May and continued upward during 
the first half of June. Money rates continued low and easy. Federal 
Reserve credit outstanding declined during the month: open market opera- 
tio.s were begun at the end of May and continued in small volume during 
the first half of June to date. 

. Commercial failures fell off in both number and in liabilities incurred 
in May, as compared with April. The declines, however, were less than 
seasonally normal between the two months. 

Employment in manufacturing industry rose 5% between April and 
May, although the seasonal movement of recent years is a slight decline. 
Weekly earnings moved up sharply with a rise in hours worked per week. 
The cost of living in May was about 1% above the April level. 

The continued improvement in business conditions throughout May 
and June to date, following an upturn in April, strengthens the general 
mpression that the tide has turned. Bettered sentiment and revived 
confidence provide the momentum for further advances. The possible 
extension of activity into the heavy construction fields through public 
works and utilities building in the near future might prevent a sesaonal 
setback in business during the Summer. 





Department Store Sales During May in New York 


Federal Reserve District Only 2% Below May 
Last Year. 


In its “Monthly Review” of July 1 the New York Federal 
Reserve Bank states that ‘‘total May sales of the reporting 
pa, ay stores in the Second (New York) District were 
only 2% below a year ago, a much more favorable comparison 
with a year previous than in most months during the past 
two years.”” Continuing, the Bank says: 

In a few localities, including Buffalo, Bridgeport, Northern New York 
State, and Southern New York State, department store sales were larger 
than a year ago, and in New York City, Newark, Hudson River Valley, 
and Westchester sales were reduced from a year ago by much smaller 
percentages than in April. The leading apparel stores in this district also 
reported May sales only 2% below a year ago, the smallest decrease since 
March 1931. 

, Department store sales for the first half of June in the Metropolitan area 
of New York were only 1% below the corresponding period of 1932, indicat- 
ing a continuance of the recovery of the two previous months. 

Collections by department and apparel stores in May showed a noticeable 
improvement over a year previous for the first time in a number of months. 
Department and apparel store stocks of merchandise on hand May 31, at 
retail valuations, continued to show substantial reductions from a year ago, 


although the declines were not as great as those reported in previous months 
of this year. 




















Percentage Change from Per Cent of 
a Year Ago. Accounts 
Outstanding 
Net Sales. Stock April 29 
Locality on Hand | Collected in May. 
February End of |}——-——_ ——- 

May. to May. Month. 1932. 1933. 

on BP SS ee —1.8 —12.8 —16.0 42.9 45.9 
Buftalo Da is enh at aa +7.6 —15.6 — 30.1 39.2 41.6 
RE ae 6.4 —18.9 —19.5 44.6 42.2 
ns oe ah —3.1 —8.4 —25.1 24.9 26.4 
ASE Sr a = —§.2 —17.9 —17.3 38.1 39.3 
I a ee +4.9 —11.2 —11.4 31.7 30.3 
ER Set —2.3 —13.7 —17.9 34.4 30.7 
Northern New York State- +5.4 in auke eae oa le h'es 
Southern New York State_ +6.1 ney rea ae jodie 
Hudson River Valley Dist_ —5.2 Pes Doe oa rea 
Capital District__....._-- —6.8 ome ASN AM gah 
Westchester District _ -| —11.8 saee rates Atay ene 
All department stores_-____-_- —2.2 —13.8 —17.5 39.9 41.8 
pi ly —2. —15.2 —23.2 41.5 44.6 














May sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

ay 1933 May 31 1933 

Compared with Compared with 

May 1932. May 31 1932. 
Linens and handkerchiefs _-------------- + 16.8 —18.4 
CR MR Ce Si, ta Sake ed +10.7 —5.3 
Men’s and boys’ wear_.....-------..---- +3.7 — 27.2 
ee re ee a dss miners ay as +2.3 —17.5 
DS Se et aebewek +1.2 —33.9 
eT Re on a acrmnipsinle Webon +1.2 —18.0 
ee aco ennnwen +1.1 —11.8 
DEO NN. > obi ww oe sh si ccc nue —0.3 —18.2 
Toys and sporting goods-_-_-_...-...------ —2.2 —11.2 
Books and stationery -__.....---.------ —3.0 —22.7 
Silverware and jewelry _-_-------..--.---- —6.0 —24.0 
Women’s ready-to-wear accessories - - - - -- —6.6 —10.9 
Toilet articles and drugs_----.-..------- —7.3 —15.8 
Musical instruments and radio-------.--- —7.5 —30.6 
Luggage and other leather goods. __-__-_-- —8.2 —27.4 
Women’s and misses’ ready-to-wear - _ __ _- —9.0 —17.3 
Se Ne WEEN Ss SSE eds —17.5 —20.5 
er ehitncsbn an demon e biases —19.1 —23.8 
OE” EE SOLITON +1.7 —-20.1 





Monthly Indexes of Federal Reserve Board—Industrial 
Production Increased During May as Compared 
with April. 

The Federal Reserve Board, under date of June 24, issued 
as follows its monthly indexes of industrial production, 

factory employment, &c.: 
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BUSINESS INDEXES. 
(Index numbers of the Federa! Reserve Board 1923 25—100) * 





























Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
1933. 1932. 1933. 1932. 
May.| April.| May. | May.\ April.| May. 
Industrial production, total---.--....- p76 67 60 p79 68 61 
DOMES AE to 4c kaceeekbsene p76 66 58 pso 68 60 
MRO oh is. SSRs Ls. id p79 72 67 vi7 65 65 
Construction contracts, value z—Total| p17 14 26 p20 16 31 
PRN 6 ok cicdinn novewsddskies. pill 10 12 pla 11 14 
A CONE osc ck HiwedeceeTEsercs <2 p2i 17 37 p26 19 45 
Factory employment___._........-.- 60.6) 57.7 62.1} 60 57 .§ 61.3 
PR STOR eae bs on oto as deans s P Ps 42 38.6}, 46.2 
Freight-car loadings. ..............- 56 53 54 56 51 53 
Department store sales____.__._____ p6s 67 72 PbS 68 72 











INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal! variation.) 



































Manufactures. Mining. 
Group and —_——— ae 
Industry 1933. 1932. Industry. 1933 1932. 
May) April| May May | April| May 
Iron and steel... . 49 35 29 | Bituminous coal...) 57 55 49 
pee p106 85 59 | Anthracite coai--- -.- 43 44 49 
Food products. .-._- pil0l |p105 89 | Petroleum___......|p136 | 108 | 109 
Paper and printing...| ___ | p&5 _ ee Se re 2 
Lumber cut......... 30 24 , 2% eer ae 46 45 39 
Automobiles _-_._.... p5l 44 2 ht 6tchwe 60 oii a ah 36 36 
Leather and shoes.__|p109 | p94 Be BeBe chesewn seeming 45 49 
GOODS 6b chose wads 42 35 46 
Petroleum refining_..| ___ 140 | 146 
Rubber tires. ....... apse 65 72 
Tobaccomanufactures| 143 ! 116 | 110 














FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUTS 
AND INDUSTRIES. 


(Underlying figures are for payroll period ending nearest middle of ronth.) 






























































Employment. Payro'ls. 
Adjusted for Sea-;Without Seasonal| Without Seasonal 

Group and Industry. sonal Variations. Adjustment. Adjustment. 
1933. 1932. 1933. 1932. 1933, |1932. 

acs wre ' 

May |April| May | May | April) May | May | April; May 
Iron and steel. .._-_......- 52.5) 50.0| 56.5) 53.2) 50.6) 57.2] 29.5] 24.4) 30.4 
DORE T Ss ecks dcaeian odd 44.2) 42.6) 54.1) 44.5) 43.1) 54.4) 27.4] 24.4) 35.9 
Textiles, group...........- 73.4| 68.5) 62.4) 73.0) 69.7) 62.0) 46.8) 45.2) 41.5 
Pe  pAbivakescswoecta 75.9| 69.2) 62.4) 75.7) 69.6) 62.3) 50.1) 43.0) 40.3 
Wearing apparel. ____.._- 67.4) 66.8) 62.5) 66.1) 69.8] 61.3] 40.1] 49.8) 44.0 
Babette bidtinhnn be 82.6} 81.2| 83.2] 20.2) 78.2) 81.0) 64.8) 62.6) 72.9 
Paper and printing_..__.__- 79.9| 78.8) 84.3) 79.4] 78.4) 83.8] 64.9| 62.4) 77.0 
DG a BEd cca dance niin 35.7| 33.3] 39.0) 35.3] 32.8) 38.6] 18.0} 15.6] 22.2 
Transportation equipment - 41.9} 40.1) 50.2) 43.7| 41.4) 52.4) 35.3) 30.6) 45.9 
Automobiles. .........-- 43.8) 41.5) 54.7) 47.8) 44.4] 59.7) 40.4! 32.3) 53.5 
iin ithateabtodbiln do 0ts 79.7| 76.4) 75.8) 76.4) 75.0) 72.7] 50.8) 45.9) 45.7 
Cement, clay and glass--__- 42.6) 40.2) 45.8) 43.7) 40.5) 47.0] 25.1) 22.0) 30.2 
Nonferrous metals.___._.-- 47.4| 43.4) 50.8) 47.9; 44.4) 51.4) 34.5) 27.4) 34.5 
Chemicals, group... ...._-- 80.3) 77.6) 79.7| 78.9} 82.4| 78.3] 61.9} 60.8) 66.9 
Pens oe ob oo5es 76.9) 75.9| 78.4| 76.8) 75.9) 78.2] 65.1) 63.8) 72.5 
Rubber products. __.......- 59.7| 56.7| 65.8) 60.2) 57.1) 66.0] 46.2) 34.2) 48.7 
ps Aree Pe 65.4' 57.5° 68.4 64.2! 56.3° 67.3' 45.5 35.9 48.4 











* Indexes of production, car loadings, and department store sales based on daily 
averages. p Preliminary. z Based on three-month moving averages, centered at 
second month. 
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Increase of 16% Reported by Federal Reserve Bank of 
New York in Wholesale Trade During May as 
Compared with May 1932. 


‘*May sales of the reporting wholesale firms in the Second 
(New York) District averaged 16% higher than a year ago, 


which represents the first increase since October 1929,” 
states the Federal Reserve Bank of New York. The Bank 
in its July 1 ‘““Monthly Review” adds: 

Sales of the drug and grocery firms showed the largest percentage increases 
ever reported, and sales of the men’s clothing, diamond, shoe, and hard- 
ware concerns showed sizable increases, which were the first increases to 
occur since the 1929 period. Furthermore, sales of cotton goods and paper 
were reduced from the previous year by the smallest amount in more than 
three years, and sales of stationery and jewelry, and orders for machine 
tools, declined by much smaller percentages than for a number of months 
past. 

Stocks of merchandise on hand at the end of May continued to be sub- 
stantially below a year ago in all reporting lines except groceries, which 
showed a considerable increase. Collections of accounts continued during 
May to average somewhat higher than in 1932. 





























Percentage Percentage Percent of Accounts 
Change, Change, Outstanding 
May 1933 May 1933 April 29 
| Compared with Compared with | Collected in 
Commodity. April 1933. May 1932. May. 
Stock Stock 
Net End of Net End of 1932. 1933 
Sales. | Month. Sales. | Month. 

Sy Pe +13.8 +6.3 | +18.7 | +10.9 77.9 85.9 
Men’s clothing _-__-_-_---- —22.6 cate a Saree Mpg: Bae 33.9 
Cotten goods. i. ...-.....- | +29.7 —9.0 ——1.1 | —37.2 | 28.8 32.6 
Ge ayn ae puna +23.4 én utd. he SPOR ey 40.2 
ne - tba ssh ebaes ok +1.6 —65.1 +46.2 | —28.5 23.2 24.3 
SERIE ee +23.8 | —15.0 +1.0 20.3 43.6 44.1 
Machine tools_x__-_----- +70.4 - | —29.0 Puce oe oie 
Mamonery 6 46s 2 oe oes +2.1 ---- | —16.5 ---- | 64.4 49.8 
a ia ae i Bete +15.1 ---- | —10.4 nos | 38.9 35.7 
I en os ee +37.8 —0.4 | +43.7 | —29.7 | 14.6 20.7 

A, BS eS eee + 46.8 —1.5 | —20.4 —30.8 
Weighted average...---' +1841 once to+36.21. .--. 408 |) 818 











x Reported by the National Machine Tool Builders’ Association. 
ee 


Sales of Reporting Chain Store Systems During May 
Only 3% Below Year Ago, According to Federal 
Reserve Bank of New York. 

With regard to chain store trade in the Second (New York) 

District the Federal Reserve Bank of New York reports as 


follows in its July 1 “Monthly Review” of credit and busi- 
ness conditions: 
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May sales of the reporting chain store systems in this district were only 
3% below a year ago, the smallest decline since February 1932. Variety 
chain store sales showed a sizable increase from a year ago, the best year to 
year comparison since April 1930, and drug and grocery sales were reduced 
by the smallest percentages in a number of months. Ten cent chains 
reported a slightly larger decrease than in April, but with this exception 
the reduction was the smallest since March 1932. Shoe sales showed a 
considerably larger decrease than in April, but compared more favorably 
with a year ago than in the immediately preceding months. Candy chain 
sales after wide fluctuations due to the changing date of Easter showed a 
somewhat larger decline than in the early months of this year. 

The average decline in sales per store was slightly smaller in May than 
the decline in total chain store sales. An increase over a year ago in the 
number of candy stores operated was more than offset by decreases in the 
number of shoe and drug stores. 





Pe-centarve Change Meu *%33 























Compared with May 1932. 
Type of Store. Number of Total Sales Per 

Stores. Sales. Store. 

NII Goihs 2-5 dies which, eal esn eg: etege el —2.0 —10.0 —8.2 
5 Fay Be tiiney ot tputigm aii ger a +0.5 —4.6 —5.1 
EPG SG ecebbide slat whaweun econ —8.0 —15.6 -—8.3 
Gs de RE Siva Se cdg Swe COR —16.0 -—24.8 —10.5 
ee aay ea arenes +2.3 +11.8 +9.3 
EE cdateks Sir-ssit ac erect deoticeesn o aek thsda +12.8 —B8.5 —18.9 
Bi ee Pe ee ee eae —1.1 —-3.3 —2.3 

—EE—S—Ee 


Moody’s Daily Index of Staple Commodity Prices— 
Levels Off After Reaching New High for Over 
Two Years. 


Chiefly as a result of sharp advances in wheat, corn, and 
cotton on Monday and Tuesday of this week, Moody’s 
Daily Index of Staple Commodity Prices reached new high 
levels in over two years, the peak of 130.3, representi 
an advance of S539 from the Ee point reached on Feb. r 
Other staples were also earried upward, but to a lesser 
degree, and during the remainder of the week prices tended 
to ease off somewhat, but the Index was still able to close 
the week at a net gain of 5.9 points. 

Eleven of the 15 commodities comprising the Index ad- 
vanced in price during the week, silk was the only one to 
show a net decline, while copper, lead, and coffee were 
unchanged. At the close the most important advance was 
in wheat, with cotton second and corn, hides, sugar, wool, 
rubber, hogs, steel scrap, silver and cocoa following in the 
order named. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. SL I Sri Kn ooo ee 122.7|2 weeks ago, June 16 





ig OS ol 120.1 
Sat. PE Es toe ahh bee .-123.4| Month ago, May 29-__-_-_--_-- 119.5 
eee 127.4| Year ago, July 2.___--------- 84.4 
Tes. . SO Si dv wae ox ownk 130.3 | 1932/ High, Sept. 6--------- 103.9 
, (” Ae ee 8. \Low, Dee. 31... sac 79.3 
THee: PUN OE. 6 one ce sane~'s 128°8| 1933) High, June 27_-------- 130.3 
Fri. pO ae ee 128.6 pe ee en 78.7 

a 


Increase of Approximately 0.9 of 1% Reported in 
Wholesale Price Index of United States Depart- 
ment of Labor. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that its index number of wholesale prices 
for the week ending June 24 stands at 65.1 as compared with 
64.5 for the week ending June 17 showing an increase of 
approximately 0.9 of 1%. Continuing, the Bureau said: 


These index numbers are derived from price quotations of 784 commodi- 
ties, weighted according to the importance of each commodity and based on 
average prices for the year 1926 as 100.0. , 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending May 27, June 3, 10, 17 and 24, 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF 
MAY 27, AND JUNE 3, 10, 17, AND 24, 1933. 


























(1926 100.0) 
Week Ending— 
May 27) June 3 | June 10 | June 17 | June 24 
Aid Commedes ..o. caiienisonwuce 63.3 63.8 64.0 64.5 65.1 
PT CR. a 6 ho eacin ccwawaes 52.4 53.2 52.5 52.8 53.2 
ES eee ses ep en Pe ee 60.3 61.0 61.0 61.0 61.4 
Hides and leather products - - - - - - -- 78.9 79.9 80.9 82.8 83.5 
Textile prodwets.. ...- 2. -.---2--- 56.2 57.5 58.7 60.2 61.5 
Fuel and lighting _.-------------- 61.0 61.1 60.8 61.4 63.6 
Metals and metal products. - - - ---- 78.1 78.2 78.7 78.9 78.9 
Building materials. ---_--...---.--- 71.5 71.8 72.9 73.4 74.2 
Chemicals and drugs---_--------.-- 73.2 73.2 73.8 73.8 73.6 
Housefurnishing goods - - - - ----- ~~ - 71.9 71.9 72.4 72.8 72.8 
Dees. Ss ss ol oes c. 58.8 59.2 59.5 60.6 61.1 
—_——~<_— 


Record Gains Carry “‘Annalist’* Weekly Index of Whole- 
sale Commodity Prices to Highest Level Since 
December 1931—Monthly Average Also Sharply 
Higher. 

In the sharpest advance in its history the ‘‘Annalist’’ 

Weekly Index of Wholesale Commodity Prices rose 4.5 
points to 97.8 on June 27, from 93.3 the week previous. 
It now stands 7.2 points above a year ago, and is the highest 
since Dee. 8 1931, when it stood at 98.6. The monthly 
average for June, reflecting the advantages in the weekly 
figures, rose to 94.4, the highest since September 1932, at 
the peak of the ‘“‘Hoover boom.” The ‘“Annalist’’ also 
noted: 











‘vances in the grains and their products caused over half the gain in 
the weekly index, while higher prices for the textile and petroleum groups 
ted for most of the rest. Although the dollar declined sharply 
to 79.1 cents on June 27 from 81.7 the Tuesday previous, it only partly 
offset the rise in prices, the index on a gold basis rising to 77.4 from 76.2. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for Seasonal Variation—(1913==100) . 




















June 27 1933. | June 20 1933. | June 28 1932. 
DUR SENGGUNE. céin cccscontcvancte 88.0 a82.4 68.1 
SRD iicnetdconcéabdisad 101.6 97.3 93.3 
Teste products... ....-ccwccnccuce *103.1 ai01.4 66.1 
PE ibondshwhsenne agmatine 107.2 98.3 145.4 
SI. «+= d bagnnvesdarncstontos 100.0 99.5 96.0 
Building materials... ............. 107.0 107.0 107.2 
Ce tthsoovdncnaadenanmenews 96.2 96.2 96.0 
pO Sn ae 81.2 80.2 79.6 
All commodities. ...........---- 97.8 293.3 90.6 
All commodities on gold basisd - - - . . 774 a76.2 otis 





* Preliminary. a Revised. 
land, Holland and Belgium. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 


b Based on exchange quotations for France, Switzer- 

















; PRICES. 
Monthly Averages of Weekly Figures—Unadjusted for seasonal variation. 
(1913100). 
June 1933. May 1933. June 1932. 
«> é cin wend omagebhocns 84.5 79.7 65.8 
SE PEE cnecaanescoseeemece 98.6 95.8 92.0 
Textile products... ......-.-......- *100.1 a8A4.1 67. 
a ithe ab een psig os otek the 99.3 98.3 138.2 
1 a es SS ata ee 99.6 96.5 96.0 
Building materials. ...........-.-.- 107.0 106.7 107.2 
SLE Se Soap 96.2 95.5 96.0 
FES Pe ee 79.5 74.2 80.0 
All commodities _..........-..---- 94.4 90.5 88.6 
All commodities on gold basisd - - _ .- 77.1 77.0 oul, 








*Preliminary. a Revised. bd Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


Chain Store Trade Expands Further. 

Chain store trade in May proceeded along in vigorous 
style and for the second successive month total results 
exceeded seasonal dimensions. At the same time the volume 
of business transacted reached the highest point for the 
current year to date, according to the monthly survey 
issued by ‘‘Chain Store Age,’’ which further reports as follows: 

The level of business activity in the field, as measured by the ‘‘Chain 
Store Age” index, which makes allowance for the number of business days 
and seasonal factors, advanced further in May to 78.6 of the 1929-1931 
average as 100. In April the index stood at 78.0 and in March it was 75.2. 
A year ago the index dropped in May to 86.4 from 88.2 in April. 

Total average daily sales in May this year of the 20 leading chain organi- 
zations used in compiling this index amounted to approximately $6,830,000. 
This compares with a total daily average of $6,800,000 in April, which 
included Easter, and $6,152,200 in March. 

An outstanding feature of May results was the number of important 
companies that reported substantial gains as compared with the corre- 
sponding month of 1932. Considering this, and the steadily diminishing 
declines reported by other concerns, chain store executives are disposed 
to the opinion that deflation in prices as well as in public spending power 
has run its major course and that from now on an improving trend may be 
expected 





Additional support is given this belief by the fact that the current im- 
provement in trade has been nation-wide rather than spotty, and that 
almost without exception every section of the country, regardless of indus- 
trial classification, is contributing its share to the movement. 

The index of May sales for the group of six grocery chains rose to 76.3 
from 74.4 in April. The index for two drug chains advanced to 85.8 from 
85.3 in April. A year ago the index for this group dropped from 96.4 to 
88.2 during the same two months. 

For the five-and-ten-department store group the index of sales of six 
chains declined to 83.4 in May from 85.4 in April, while preliminary sales 
for four apparel chains indicated an index level for May of 72.0 as compared 
with 73.6 the preceding month. The sales index for two shoe chains in 
May stood at 68.0 as against 76.0 in April. 

Mid-month reports on June business indicated a continuance of the 
favorable trend generally shown during the past two months. Retail price 
advances, perhaps the most important single influence in an expanding sales 
volume, are becoming increasingly numerous and are extending to an ever 
widening list of articles from groceries to wearing apparel. 

——<> 
May Sales of Electric Refrigerators Broke All Records. 


Sales of household electric refrigerators in the United 
States in May broke all records for a single month, according 
to the electric refrigeration bureau of the Edison Electric 
Institute, which reported as follows: 

Total sales for the month through all retail outlets are estimated by the 
bureau at 212,770 units, compared to 127,917 sold in April of this year, 


and 131,946 in May 1932. In the entire first four months of this year 
240,560 were sold. 


The May total exceeds by approximately 36% that of April 1931 which 
br rot biggest previous month on record, the total for that month being 
156,248 units. 


The total sales in the first five months of the year, estimated at 453,330 
units, represent 108.6% of the National quota of 417,128 units set for the 
period in the bureau’s campaign to sell 800,000 units this year. At the 
close of this period 27 of the 48 States were ahead of their assigned quotas. 

—r 
Further Increase Noted in Electric Output. 

The production of electricity by the electric light and power 
industry of the United States continues to increase, amount- 
ing to 1,598,136,000 kwh. during the week ended June 24 
1933, according to the Edison Electric Institute. This was 
the eighth successive week that production exceeded that 
of the same period last year, and compares with 1,578 
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101,000 kwh. in the week ended June 17 1933 and with 
1,440,541,000 kwh. in the week ended June 25 1932. 

Electric output in the New England region during the 
week ended June 24 1933 was 19.2% over that for a year ago, 
the Middle Atlantic region showed a gain of 8.9%, the Central 
Industrial region an increase of 13.9%, the Southern States 
region an advance of 13.8% and the Pacific Coast region a 
decrease of 0.6%. ‘The Institute’s statement follows: 

PER CENT CHANGES. 











‘eek Week Ended Week Ended 
Major Geographic Dietstons— June 24 1933. | June 17 1933. | June 10 1933. 
New England... ..............- +19.2 +18.2 +14.5 
Middle Atlantic... ............. +8.9 +7.0 +7.2 
Central Industrial. ............ 13.9 +11.9 +10.0 
Si oh os Bical als asaonae 13.8 +13.6 +10.9 
PUREE Week avadcceccsccace —0.6 —1.4 —5.3 
Total United States.......... +10.9 +9.5 +74 














information on the trend of electric power production is now 
States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 


Oklahoma, Louisiana and Texas. 

The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic’ area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
industrial region which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
















































1933 
Under 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|Jan. 16 1,602,482,000|Jan. 17 1,716,822,000| 6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000|Jan. 1'712,786, 7.1% 
Jan. 1,469,636,000|Jan. 30 1.588.967,000|Jan. 31 1,687,160,000| 7.5% 
Feb. 1,454.913,000|Feb. 6 1,588,853,000|Feb. 7 1,679,016,000| 8.4% 
Feb. 11 1.482,509,000|Feb. 13 1.578.817,000|Feb. 14 1,683,712,000| 6.1% 
Feb. 18 1,469,732,000|Feb. 20 1,545,459,000|Feb. 21 1,680,029, 4.9% 
Feb. 25 1.425,511,000|Feb. 27  1.512,158,000|Feb. 28 1,633,353, 5.7% 
Mar. 4 1,422,875,000|Mar. 5 1.519,679,000|Mar. 7 1,684,125, 6.4% 
Mar.11 1.390,607,000|Mar.12 1.538,452,000|Mar.14 1,676,422, 9.6% 
Mar.18 1.375,207,000|Mar.19 1.537.747,000|Mar.21 1,682,437,000| 10.6% 
Mar.25 1.409,655,000|Mar.26 1.514,553,000|Mar.28 1,689,407, 6.9% 
Apr. 1 1.402,142,000|Apr. 2 1,480,208,000|Apr. 4 1.679.764, 5.3% 
Apr. 8 1,399,.367,000|Apr. 9 1.465,076,000|Apr. 11 1,647,078, 4.5% 
Apr. 15 1.409,603,000|Apr. 16 1,480.738,000|Apr. 18 1,641,253, 4.8% 
Apr. 22 1.431,095,000/Apr. 23 1,469,810,000|Apr. 25 1,675,570, 2.6% 
Apr. 29 1,427,960,000|Apr. 30 1,454,505,000/May 2 1,644,437, 1.8% 
May 6 1.435.707,000|May 7 1.429,032,000|May 9 1,637,296,000| 20.5% 
May 13 1.468,035,000|May 14 1.436.928,000|May 16 1.654,303,000] 22.2% 
May 20 1:483,090,000|May 21 1.435.731,000|May 23 1,644,783,000| 23.3% 
May 27 1.493,923,000|May 28 1.425,151,000|May 30 1,601,833,000| 24.8% 
June 3 1.461.488,000|June 4 1/381.452000|June 6 1,593,662,000] 25.8% 
June 10 1°541.713,000|June 11 1.435.471,000|June 13 1,621,451,000] a7.4% 
June 17 1,578,101,000|June 18 1,441,532,000|June 20 1,609.931,000| 29.5% 
June 24 1,598,136,000|June 25 1.440,541.000|June 27 1,634,935,000|a10.9% 
See -S- eecanumcecod July 2 1,456.961,000|July 4 1.607.238, ins 
See @ tes July 9 1,341.730,000\July 11 1.603.713, ea 
a Increase over 1932. 
DATA FOR RECENT MONTHS. 
1933 
Menth of— 1933 1932. 1931. 1930. Under 
1932. 
January... .| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000| 7.6% 
sabe :283/000] 6.494.091,000| 6,678,915,000] 7,066,788,000] 10.1% 
March... 6.182.281.000| 6.771.684,000| 7,370,687,000| 7,580,335,000] 8.7% 
April. .----- '024,855,000| 6,294.302,000| 7.184.514,000| 7,416,191,000| 4.3% 
SPs ceil Lccnsacee ea 6.219.554.000| 7.180,210,000| 7,494,807,000] .-.- 
} ~ “secptdge Bibwaertet qu 6.130,077,000] 7,070,729,000| 7,239,697,000| _--- 
Mca . scssaeeche 6.112,175,000| 7,286,576,000| 7,363,730, Sealine 
Pel cenencdinieal "310,667,000| 7.166,086,000| 7.391,196,000| __-- 
September ..| ---..------ 6.317.733,000| 7,099,421,000| 7,337,106,000| _--- 
cick. einceatiinnd "633,865,000| 7,331,380,000| 7.718.787, =e 
November --| ----------- 6.507.804,000| 6.971.644,000| 7.270.112, smalls 
December..-| ----------- 6.638,424.000| 7,288,025,000| 7.566,601,000} __-- 
OD CETTE Fa 77,442, 112,000'86,063,969,000!89,467,099,000! _... 





Note.—The monthly figures shown above are based on reports covering approxi- 
ra rae kly figures are based 
aa ° 
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Unusually Large Gain Noted in Commodity Prices 
During Week of June 24 by National Fertilizer 
Association. 


Wholesale commodity prices recorded one of the largest 
weekly advances in many months according to the index of 
the National Fertilizer Association. When computed for 
the week ended June 24, this index showed a gain of 15 
points, sending the general index number to 62.7 (the three 
year average 1926-1928 equals 100), a new high record for 
1933. The latest index number is 26 points higher than it 
was a month ago and 22 points higher than it was at this 
time last year. The Association, under date of June 26, 
cont nued: 


Not one of the 14 major groups declined during the latest week. Eight 
groups advanced and six showed no change. The advancing groups were 
foods, fuel, grains, feeds and livestock, textiles, metals, fats and oils, 
building materials, and miscellaneous commodities. Each of these groups, 
with the exception of miscellaneous commodities and building materials 
showed substantial gains. 

Fifty-five commodities advanced during the latest week while only nine 
showed price declines. During the preceding week there were 53 advances 
and 27 declines. Two weeks ago there were about as many advances as 
there were declines. Important commodities that advanced during the 
latest week were cotton, cotton yarns, cotton cloths, wool, silk, rayon, 
butter, vegetable oils, eggs, flour, potatoes, corn, wheat, many other grains, 
cattle, copper, tin, cement, brick, petroleum, gasoline, and rubber. The 
declining commodities included tallow, pork, hogs, silver and timothy hay. 

The index number and comparative weights for each of the 14 group 
listed in the index are shown in the table below: 
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WEEELY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY. 
PRICES (1926 1928==100). 


























Per Cent Latest 

Bean ike croup sarai| cede | acon | 
2 ear 
Total Indez. 1933. | Week. Ago. Ago. 
23.2 SWOOGE. ackviiidiotnckivcbhad 64.9 63.1 61.0 59.6 
16.0 Be sincinittaenietaaniie teri escent 52.6 49.2 48. 67.6 
12.8 Grains, feeds and livestock..| 48.3 47.5 48.6 43.1 
BOA. 4 Din baibihdcccusiacac 58.6 56.3 52.9 39.4 
8.5 commodities..| 63.0 62.8 60.9 59.5 
6.7 Automobiles............... 84.4 84.4 84.4 87.7 
6.6 Building materials.......... 72.2 71.9 71.6 72.1 
6.2 WN iva bint vtidiiicnadans 75.0 73.7 71.5 71.0 
4.0 Hi furnishing goods... .. 75.4 75.4 75.2 78.3 
3.8 Fats and oils.............-. 51.8 49.9 51.0 35.0 
1.0 and drugs......-. 87.9 87.9 87.2 87.6 
4 Fertilizer materials... .....- 64.1 64.1 64.3 68.0 
. Mixed fertilizer. .........-- 65.7 65.7 65.9 71.9 
Agricultural implements. -- -- 90.1 90.1 90.2 92.1 
100.0 All groups combined _-.-.-.-.-. 62.7 61.2 60.1 60.5 
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Survey of Changes in Living Costs by National Indus- 
trial Conference Board—First Increase Noted 
Since September 1930. 


For the first time since September 1930, there has been 
an increase in the cost of living of wage-earners, according 
to the index of the National Industrial Conference Board. 
The increase, which amounted to 0.8%, was due almost 
entirely to a substantial rise in food prices. Total living costs 
in May were 7.4% lower than in May 1932, and 27.1% 
lower than in May 1929. The Board, in the second of its 
series of monthly reports on changes in the cost of living, 
ssued June 26, continued: 


The purchasing value of the dollar, on the base, 1923==100 cents, was 
138.7 cents in May, as compared With 139.9 cents in April. For the entire 
period covered by the National Industrial Conference Board’s computa- 
tions, the purchasing power of the dollar was highest at 161.3 cents in 
July 1914, and lowest at 80.9 cents in July 1920. 

Although a seasonal upturn in food prices is generally observed between 
April and May, the increase of 3.6% between these two months of this year 
is much larger than the usual seasonal rise. Compared with p-ices in May 
1932, there has been a decline of 7.5% and since May of four years ago, a 
decline of 38.9%. 

Rents continued on their downward trend, declining 0.8% since April. 
From 13 of the 172 cities included in the index, higher rentals were reported; 
from 34 cities, lower rentals, and from the remaining cities, no change. 
Since May 1932, and May 1929, rents have declined 13.6% and 31.1%, 
respectively. 

The clothing index as a whole remained the same in May as in April. 
Small increases in the average prices of 24 of the 47 articles of clothing 
covered were off-set by declines in the prices of 16 articles, while no change 
was noted in the prices of 7 articles. Since May 1932, the average cost of 
clothing covered in this budget has fallen 9.3% and since May 1929, 38.2%. 

Coal prices fell 3.2% between April and May, more than is generally noted 
between these two months. The decrease since the beginning of this year, 
however, was only slightly larger than the usual seasonal decline during 
the first five months of the year. Since May 1932, there has been a reduc- 
tion of 4.9% and since May 1929, of 13%. 

The very small increase of 0.1% in the sundries index was caused by 
slightly higher prices of furniture and housefurnishings. The sundries 
index as a whole was 4.2% lower in May than in May 1932, and 9.1% 
ower than in May 1929. 




















Relative Index Numbers of the | % Increase (+-) 
Importance| Cost of Living Average | or Decrease (—) 
Jiem. in Prices 1923100. between April 
Family 1933 and May 
Budget. | May 1933. April 1933. 1933. 
iid icin Cem nweninan 33 64.1 61.9 +3.6 
ice eae ie tat ae secals 20 63.5 64.0 —0.8 
ee ai iar ob Gian iepie beanie ace 12 60.7 60.7 0 
Fuel and light. -..........- 5 82.8 84.6 —2.1 
Rutictale abpdidiennehiaiaoae os (77.5) (80.1) —(3.2) 
(Gas and electricity)...... (93.5) (93.5) 0 
a ERIS Si 1 OR 30 89.4 89.3 +0.1 
Weighted average of all items' 100 72.1 71.5 +0.8 








* Based on food price index of the United States Bureau of Labor Statistics. 
The Board’s initial report was referred in our issue of 
June 3, page 3801. 
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Higher Prices Received by Farmers for Products Ac- 
cording to United States Department of Agricul- 
ture—Farmers in Turn Pay Higher Prices for 
Accessories. 

Farmers are getting higher prices for their products, but 
the prices they pay for their feed, food, building materials, 
furniture, and house furnishings are also above the level of 
three months ago, accordng to price indices of the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, issued June 28 as of June 15. 

There was a further advance of two points in the index of 
prices paid to farmers for agricultural products in local 
markets from May 15 to June 15, and the Bureau’s index 
registered 64 as of June 15 against a pre-war base of 100. 
The June index represents a rise of 14 points since March 15. 
The indices continued: 


Prices paid by farmers for 175 different articles averaged 103 on June 15, 
compared to 100, or the same as pre-war on March 15. Feed prices gained 
15 points during the three-months’ period, food prices rose nine points, 
building materials were up four points, and furniture and house furnishings 
up three points. Feed and food items are higher than they were at this time 
@ year ago. 

On June 15 a year ago, the ratio of prices received by farmers to prices 
paid was only 48% of pre-war. By March 15 this year the ratio had risen to 
50%, and on June 15 it was 62%. To improve this figure, prices received 


Financial Chronicle 


7 


29 


by farmers must go up more than the prices they have to pay for goods used 
in living and production. 

Hog prices continued to advance from May 15 to June 15 despite increased 
slaughter and the usual contraction in consumer demand during hot weather, 
and reached $3.96 per 100 pounds in mid-June. This was 40% higher than 
prices in June a year ago. The Bureau reports that packers have been eager 
to build up storage accumulations of pork and pork-products against con- 
tinued price advances. 

Corn prices on June 15 averaged 40.2 cents a bushel, against 38.9 cents on 
May 15, and 29.4 cents on June 15 1932. The hog-corn ratio on June 15 
was 9.9, down a tenth of a point from a month earlier, but up three-tenths 
from June 15 last year. 

Wheat prices averaged 58.7 cents per bushel on June 15, or slightly lower 
than a month earlier, but 21.4 cents higher than the price a year ago. 
Sharp advances have been scored since June 15 on continued reports of 
crop damage and a further decline in the value of the dollar against foreign 
gold currencies. 

Potato prices at an average of 49.4 cents per bushel on June 15 were up 
markedly from May 15, and about 11% higher than in June 1932. The rise is 
attributed to reduced shipments of old potatoes, a seasonal] shortage in 
many of the late-potato producing States, and to prospects for a slightly 
smaller crop in the second-early and intermediate producing States. 

Cotton prices reached an average of 8.7 cents a pound on June 15, a rise 
of 6% above May 15, and a rise of 89% above prices on June 15 a year ago. 
The Bureau reports a high rate of mill activity, good export demand, and 
Prospects for a reduction in acreage of the growing crop. 

Wool prices in local markets jumped an average of 20% from May 15 to 
June 15, farmers on the latter date receiving 21.3 cents a pound for wool 
compared with 7.2 cents a year ago. Continued high rate of mill con- 
sumption and depreciation of the dollar in terms of foreign currencies are 
noted as principal factors in strengthening farm prices. 

Eggs went down in price during the month ended June 15, in sharp 
contrast to the usual seasonal advance during that period. Farmers on June 
15 were getting 10.1 cents a dozen, on the average, which was no more than 
they had recived in March, and 5% less than prices a year ago. Storage 
holdings in 26 cities on June 15 were about 64% larger than a year ago. 
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Employment Increased by 1,200,000 in April and May, 
According to Estimate by William Green, President 
of American Federation of Labor—Sees Foundation 
for Up-Trend. 


Unemployment in the United States decreased by slightly 
more than 1,200,000 durirg April and May, according to 
an estimate by William Green, President of the American 
Federation of Labor, on June 22. Unofficial estimates 
on the preceding day had placed the decrease from March 31 
to June 21 at 1,659,000. Mr. Green’s statement read: 


As indicated a month ago by trade union reports, the gain in May was 
not as large as that of April. In April, rebound from the March crisis 
was sudden and sharp; also, farmers were doing their heaviest hiring of 
labor for the spring planting season; in all, 735,000 went back to work in 
April and 495,000 in May. 

The employment gain in April, due as it was to the rebound from crisis, 
could not be taken as indicating an upward trend. Now that gains have 
continued for a second month, there is more reason to believe that founda- 
tions for an up-trend may be forming. 

The gains in May seem to be about equal to the normal seasonal increases 
—the first time this has happened in May since depression. 

The following are preliminary figures for our revised unemployment 
situation, higher than our previous estimates because they include un- 
employed professional workers and other groups not shown in our previous 
figures: 





Total number of persons unemployed in the United States: March, 
13,770,000; April, 13,035,000, May, 12,540,000. 


-— 
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Business Outlook in California as Viewed by Wells 
Fargo Bank & Union Trust Co. of San Francisco— 
First Full Seasonal Expansion Felt Since 1930. 


‘Business in California this spring, in common with that 
of most of the nation, has experienced its first full seasonal. 
expansion since 1930,” according to the Wells Fargo Bank & 
Union Trust Co.’s (San Francisco) “Business Outlook” of 
June 20, which continued: 


Retail trade in May, as measured by dollar volume of department-store 
sales, rose to a level 20% above that of January and 5.3% higher than 
that of the same month last year. However, January-May sales were 
17.4% iess than those of the same 1932 period, a decrease more or less 
equal to the fall in the retail price level. 

Wholesale trade in April increased more than seasonally over March, 
and came within 13% of the April 1932 level, the smallest year-to-year 
decrease recorded since the autumn of 1930. Dollar volume of sales 
during January-April was 18.8% less than that of the same 1932 period. 

Building permits in California in May were greatly expanded by the 
inclusion of $31,247,364 in permits for the San Francisco portion of the 
San Francisco-Oakland bridge (the total estimated cost of construction of 
the entire bridge is $78,000,000). Exclusive of these, permits in 51 cities 
totaled $4,489,375, a slight increase over those of April and a decrease 
of 6% from those of May 1932. 

Automobile sales, passenger and commercial, continued the vigorous 
expansion begun in April, with the volume of May passenger car sales 
—9,334—about 21% larger than that of April and 59% larger than May 
1932. Sales volume in January-May was 11% larger than that of the same 
1932 period. May commercial car sales—1,182—were 34.5% larger than 
those of April and 15% larger than May 1932; sales in January-May were 
16% behind those of the same 1932 period. 

Life insurance sales in the State in the first four months of the year de- 
creased 25% from those of a year ago, about the same as for the nation as 
a whole. 

Influenced by the generally increased commercial activity, as well as 
greater activity on local stock exchanges, bank debits at leading California 
cities in May rose to within 2.4% of the level of May 1932; for the year to 
date, as against the same period last year, bank debits show a decline of 20%. 

, Labor. 

During April and May California factories employed about the same 
number of persons as were employed in the same months last year, although 
total payrolls, because of lower wage rates and shorter working periods, 
were 10 to 14% lower. 
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As compared with April, May factory employment as a whole declined 


3.6%. However, compared with the same month last year, May em- 
ployment increased in a number of individual industries, viz.: glass products, 
brass, bronze and copper products, ship and boat building, tin cans, tan- 
ning, petroleum producing and refining, publishing, textiles, clothing and 
millinery, and foods, beverages and tobaccos. 

> 





Employment Increased 629,000 During Month of April, 
According to American Federation of bor— 
Statisticians Estimate Additional Gain of 1,000,000 
Since April 30. 

Employment in the United States increased by 629,000 
persons during the month of April, according to compila- 
tions by statisticians of the American Federation of Labor 
on June 21. It was also estimated that an additional 
1,000,000 persons had been re-employed since April 30. 
Principal features of the survey, as reported in a Washington 
dispatch to the New York ‘‘Times,’’ were: 

Over the last two years until recently the increase in unemployment 
was steady, reaching a peak of 13,359,000 in March. The April figure of 
12,730,000 compared with 10,496,000 in April 1932. 


The monthly tabulations by the American Federation of Labor from 
April 1932 to April this year were as follows: 


Month and Year— Unemovloyment. Month and Year— wena oy 


PS  wdichvuwebeesaued 10,496,000 | 1932—November - . - -------- 11, ,000 
May Gibbenasinddegeee 10,818,000 December .-__-..----- 11,969,000 
Oe ee 11,023,000 | 1933—January --.-.--------- 12,821,000 
Dis cttidlale nde endcm é 11,420,000 Sess 12,988,000 
ab dst Baccaneon 11,460,000 DR Gcckas on acalenee 13,359, 
Ee 10,880,000 DOOR Jesedcccivsssct 12,730,000 
Ths ckibedecsowe 10,875,000 


Increases in various specialty groups, it was said to-day, have been 
marked, but the number of newly employed will not be known until the 
complete reports are received. The specialty groups producing clothing, 
shoes and food preparations have benefited from activities of the Civilian 
Conservation Corps, shipping supplies on rush orders. 

Some of the reforestation army were included in the Federation of Labor 
statistics on employment. To that number, however, can be added 51,000 
recruits enlisted since June 1. New naval construction is expected to give 
work to 52,000 men, and the Home Owners Loan Corporation, one of the 
new Federal agencies, will employ between 5,000 and 7,000 others. 

Several thousand more persons will be engaged by the various new 
Federal agencies throughout the country. Many of those slated for early 
retirement in keeping with the Administration’s departmental economy 
steps will be shifted to the new agencies. 
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Business Expanded Further During May in San Fran- 
cisco Federal Reserve District According to Isaac 
B. Newton of San Francisco Reserve Bank—Not as 
Large as During April. 

“Further expansion of Twelfth (San Francisco) District 
business was recorded during May, although the increase 
was not so pronounced as in April,’’ states Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of San Franciseo. ‘‘Most adjusted 
measures of production advanced to levels approximately as 
high as those prevailing a year earlier,’’ Mr. Newton con- 
tinued, ‘‘and additional expansion was evident in the dis- 
tribution and sale of commodities.’’ Under date of June 22, 
Mr. Newton further noted: 


Wholesale prices of commodities important in the district continued to 
move upward during May and the first half of June. Improvement in 
employment conditions became more widespread in May than in April, 
although there were seasonal reductions in the number employed in food 
processing industries. Aggregate wage payments increased somewhat 
further. 

Cold weather throughout the district and subnormal rainfall in Arizona, 
California, and Nevada retarded the growth of crops and of livestock forage 
during May. Winter wheat, oats, barley, and tame hay were in less satis- 
factory condition than a year earlier. Although production estimates for 
winter wheat were slightly higher on June 1 than on May 1, it was expected 
that the crop would be only half as large as in 1932. Forecasts of the barley 
crop, while indicating a smaller crop than the large 1932 harvest, approxi- 
mate average production during the past five years. It is estimated that 
deciduous fruit production will be about the same in 1933 as in 1932. 
Lemon and Valencia orange crop estimates show increases from the pre- 
ceding year. 

Production of crude oil averaged slightly higher in May than in April. 
There was some reduction during the first haif of June, although an advance 
in the proration schedule was announced on June 1. Output of lumber 
increased at more than the seasonal rate and new orders were larger than 
in any month since the spring of 1931. Flour milling and meat packing 
again advanced. New awards for engineering construction were exception- 
ally low during May, and other classes of building did not change appre- 
ciably from levels of immediately preceding months. Neither was there 
much evidence of increased operations in non-ferrous metals mining, al- 
though prices of those metals advanced considerably. 

Seasonally adjusted sales of department stores, registrations of new 
automobiles, sales at wholesale, and intercoastal shipments continued to 
expand during May and exceeded those of May 1932. Freight carloadings 
increased more than seasonally, according to preliminary figures, but re- 
mained slightly lower than in the corresponding month of 1932. 

Credit conditions in the Twelfth District were eased somewhat during the 
five weeks ending June 21 by further increases in available banking reserves 
other than Federal Reserve credit, the use of which declined. Local dis- 
bursements of the United States Treasurer exceeded Treasury collections 
during most of the period. There was some outflow of commercial funds 
during late May but this movement was reversed in June. Demand for 
currency declined less rapidly than in March and April, partly because of 
the approaching summer season when additional currency is needed for 
ordinary business transactions. 

Loans of reporting member banks continued to decline during May and 
June, while investments increased. Deposits fluctuated considerably, but 
showed little net change. The rediscount rate of the Federal Reserve Bank 
of San Francisco was reduced from 3% to 3%, effective June 2. 
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Lumber Shipments Heaviest Since July 1931—New 
ee gaa at Mills Gains Slightly Over Preceding 
eek. 


Lumber production during the week ended June 24 1933 
overtopped all records since September 1931 and lumber 
shipments since July 1931; new business though a trifle 
under that of the week ended June 10 1933 was otherwise 
largest in volume since December 1930, according to tele- 
graphic reports to the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 648 leading softwood and hardwood mills. Production 
totaled 186,116,000 feet; shipments 225,087,000 feet; orders 
253,091,000 feet. The Association further reports as follows: 


All reporting regions showed excess of new business over production 
except the Northern Pine where production is seasonally heavy. Softwood 
orders were 32% above production and hardwood orders 75% above hard- 
wood output. Although all regions showed heavy order reports, those of 
Western Pine mills made a new record at 65,885,000 feet. For the 25 weeks 
of 1933 to date, orders were 41% above production and shipments were 
26% above. 

Compared with last year—production was 53% greater than in the corres- 
ponding week of 1932: shipments were 68% heavier; orders 90% greater. 
All regions showed gain over last year in all items. For the 25 weeks of the 
year to date production was 2% above that of similar period of last year; 
shipments were 1.5% heavier; orders 18% larger. 

Unfilled orders at the mills were the equivalent of 25 days’ average 
production. They were 85% heavier than on corresponding date of 1932. 
Stocks at softwood mills were 30% lighter. 

Forest products carloadings at 25,520 cars during the week ended June 17, 
were the heaviest since October 1931. They were 8,380 cars above the same 
week in 1932 but 5,035 cars below the corresponding week of 1931. 

Lumber orders reported for the week ended June 24 1933 by 422 softwood 
mills totaled 222,448,000 feet, or 32% above the production of the same 
mills. Shipments as reported for the same week were 194,241,000 feet, or 
15% above production. Production was 168.570,000 feet. 

Reports from 243 hardwood mills give new business as 30,643,000 feet, 
or 75% above production. Shipments as reported for the same week were 
30,846,000 feet, or 76% above production. Production was 17,546,000 feet. 


Unfilled Orders. 

Reports from 368 softwood mills give unfilled orders of 682,052,000 feet, 
on June 24 1933 or the equivalent of 25 days’ production. The 528 identical 
mills (softwood and hardwood) report unfilled orders as 766,899,000 feet 
on June 24 1933 or the equivalent of 25 days’ average production, as com- 
pared with 415,084,000 feet, or the equivalent of 14 days’ average produc- 
tion on similar date a year ago. 

Last week’s production of 404 identical softwood mills was 161,047,000 
feet, and a year ago it was 105,593.000 feet; shipments were respectively 
187 ,499 ,000 feet and 115,347,000; and orders received 213,018,000 feet and 
113,587,000. In the case of hardwoods, 178 identical mills reported produc- 
tion last week and a year ago 14,216,000 feet and 8,865,000; shipments 
25,241,000 feet and 11,001,000; and orders 24,261,000 feet and 11,388,000 
feet. 

West Coast Movement. : 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 181 mills reporting for 
the week ended June 24: 


NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 


Domestic cargo Feet. | Domestic cargo Feet. |Coastwise and Feet. 
delivery... 52,942,000| delivery __- - 250,693,000) intercoastal. 36,331,000 
Export. ....-- 17,289,000 | Foreign _ _ __ - - 105,074,000 | Export - _ - --_- 21,362,000 
| | ARR 7,511,000| Rail_______- 111,090,000 | Rail___._---- 34,510,000 
pS ee 7,741 t | Looad Appa: obey 7,741,000 
| epee 115,483,000} Total_____- 466,857,000! Total__--_-- 99,944,000 
Production for the week was 92,952,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for 98 
mills reporting, shipments were 27% above production, and orders 38% 
above production and 9% above shipments. New business taken during the 
week amounted to 37,014,000 feet (previous week 35,471,000 at 101 mills); 
shipments 34,065,000 feet (previous week 37,455,000); and production 
26,766,000 feet (previous week 28,461,000). Production was 46% and 
orders 64% of capacity, compared with 48% and 60% for the previous 
week. Orders on hand at the end of the week at 95 mills were 90,707,000 
feet. The 95 identical mills reported an increase in production of 29%, 
and in new business an increase of 76%, as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
119 mills reporting, shipments were 22% above production, and orders 
47% above production and 20% above shipments. New business taken 
during the week amounted to 65,885,000 feet (previous week 62,243,000 
at 118 mills); shipments 54,938,000 feet (previous week 50,260,000); and 
production 44,922,000 feet (previous week 43,250,000). Production was 
31% and orders 46% of capacity, compared with 31% and 45% for the 
previous week. Orders on hand at the end of the week at 118 milis were 
178,706,000 feet. The 116 identical mills reported a gain in production of 
28%, and in new business a gain of 77%, as compared with the same week 
a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 3,545,000 feet, shipments 3,746,000 feet 
and new business 2,703,000 feet. The same mills reported new business 
72% above that of the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 17 mills as 385,000 
feet, shipments 1,548,000 and orders 1,363,000 feet. Orders were 16% of 
capacity compared with 19% the previous week. The 14 identical mills 
reported a gain of 123% in new. business, compared with the same week 
a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 226 mills as 16,866,000 feet, shipments 28,281,000 and 
new business 28,191,000. Production was 36% and orders 61% of capacity, 
compared with 34% and 66% the previous week. The 164 identical mills 
reported production 59% greater and new business 112% greater than for 
the same week last year. 
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The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 17 mills as 680,000 
feet, shipments 2,565,000 and orders 2,452,000 feet. Orders were 41% of 
capacity, compared with 41% the previous week. The 14 identical mills 
reported a gain of 94% in production and a gain of 125% in orders, compared 
with the same week last year. 





> 


Both Domestic and Canadian Newsprint Production 
Increased During May Over April—Output of 
Canadian Mills 171,776 Tons and United States 

' Mills 79,516. 


Production of newsprint in the Canadian mills increased 
24,017 tons in May as compared with the April total, it is 
noted in the Montreal ‘‘Gazette’’ of June 17. The May out- 
put was the highest of any month of 1933 to date and came 
nearest to equaling the figure for a year ago, being only 
slightly below production in May 1932. We quote further 
from the ‘‘Gazette’’ as follows: 


Production of newsprint in Canada in May was 171,776 tons com- 
pared with 147,759 tons in April and 175,887 tons in May last year. Pro- 
duction in the United States in May was 79,516 tons against 74,507 tons 
in April and 88,087 tons in May 1932, according to the report of the News 
Print Service Bureau. 

May shipments from both countries were less than production, amount- 
ing to 165,520 tons in Canada against 161,266 tons in April and 172,574 
tons in May 1932. 

Shipments from United States mills in May were 77,196 tons against 
76,095 tons in April and 88,525 tons in May last year. 

For the five months of 1933 to date, production of newsprint in Canada 
totaled 722,762 tons against 842,743 tons in 1932 and 953,302 tons in 1931. 

Production in the United States in the first five months of the year was 
372,118 against 460,671 tons in 1932 and 492,644 tons in 1931. 

Production in both countries in the first five months of this year was 
1,094,880 tons against 1,303,414 tons last year and 1,445,946 tons in 1931. 
This was the smallest combined production of the two countries since 1922. 

Stocks of newsprint at Canadian mills June 1 were 43,428 tons, against 
37,332 tons on May 1 and 57,014 tons on June 1 1932. 

In the United States stocks of newsprint on June 1 were 23,560 tons 

ompared with 21,177 tons in May and 35,156 tons on June 1 1932. 


> 





Advance in Price of Paper Materials—Sulphite Pulp 
Increased 10% in 10 Days, Affecting Writing Paper 
and Bags—No Rise in Newsprint—Manufacturers 
See Possibility of Wage Increases as Result of 
National Industrial Recovery Act. 


An advance of about 10% in the price of sulphite pulp 
used in the manufacture of paper has been made in the last 
10 days, it was indicated in the New York ‘“Times’’ of 
June 28, which also had the following to say: 


This became known yesterday at a meeting of a committee of the American 
Paper and Pulp Association to draw up that industry’s code under the 
National Industrial Recovery Act. 

With the advances made by importers in sulphite pulp prices sharp 
increases in the price of rags and old papers have been registered. In the 
case of old papers the increase was from $6 to $14 a ton, or 130%. 

The advance in sulphite prices has carried up automatically the prices 
of writing paper, wrapping paper and paper bags. Members of the news- 
print industry were not willing to forecast what effect, if any, rising prices 
for sulphite and other newsprint materials would have on newsprint prices. 
None would say that newsprint price increases were contemplated. 


Reticent on Price Change. 
Manufacturers of the finer grades of paper also were reluctant to discuss 
price changes in view of unsettled conditions attributed to efforts to apply 


the National Industrial Recovery Act. One of the leading manufacturers 
disclosed that sulphite pulp of prime quality was being quoted as follows: 


Percentage 
Old Price New Price 7) 
Per Ton. Per Ton Increase. 
Ble*>ched sulphite pulp--------- 2.00 $46.00 10 
Unblexched (prime strong) - - _-- 25.50 36. O75 
No. 1 book bleached domestic _ _ 41.00 47.50 .16 
No. 1 book unbleached domestic 32.50 36.00 11 


There has been an advance of about $5 a ton on bleached soda pulp. 
The bleached and soda pulps go into the manufacture of the finer grades 
of papers used for books and magazines and writing papers. The unbleached 
sulphite pulp goes into newsprint, wrapping paper and other heavier grades. 

The material advances in writing paper, wrapping paper and paper bags 
were described by members of the trade as spot prices. It was said that 
contracts were not likely to be quoted before Fall, by which time it is ex- 
pected that the situation with reference to the National Industrial Recovery 
Act will be understood. 

Wrapping paper has advanced to as much as 2% and 3 cents a pound. A 
10% increase in paper bags was fixed by a Committee of the industry in 
Chicago last week. A committee of the wrapping paper industry was in 
conference here yesterday and will confer again to-day with reference to a 
contemplated price increase. The committee is considering the prospective 
increase, it is understood, in connection with a projected wage increase. 
From one source it was reported that the wage increase under consideration 
was 33 1-3%. 

Supports Spot Price Theory. 

The assertion that the price advances put into effect recently by the 
sulphite importers were spot prices was supported to some extent by one 
manufacturer who supplied a set of quotations slightly different from the 
others. He said that bleached sulphite pulp had been quoted to him at 
$53 a ton as against $43 about 10 days ago, and that unbleached sulphite 
had been priced him at $38 a ton as against $33 before the price rise began. 

The manufacturer who gave the latter figures forecast that the increase 
in prices of materials used in papermaking were bound to result in increases 
all along the line for paper. 

He pointed out that there had been increases in the price of sulphur from 
Texas which is used in the manufacture of chemical pulp. He cited rising 
prices for pulpwood. 

This manufacturer foresaw that wages were bound to go up as a result of 
the move to shorten hours, increase the spread and fix minimum scales. 
He pointed to increased prices being asked for coal used for steam drying 
and power. He also mentioned that higher prices were being asked for 
felts and wires and mill supplies used in paper making. 
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Automobile Production in May 1933, Compared With 
Preceding Months. 


May factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the 
Census, consisted of 218,171 vehicles, of which 184,578 
were passenger cars, 33,539 trucks, and 54 taxicabs, as 
compared with 180,667 vehicles in April, 184,295 vehicles 
in May 1932, and 317,163 vehicles in May 1931. 

The table below is based on figures received from 120 
manufacturers in the United States, 33 making passenger 
ears and 87 making trucks (9 of the 33 passenger car manu- 
facturers also making trucks). (The total number of manu- 
facturers heretofore reported as 144 has been reduced due to 
certain establishments going out of business, discontinuing 
manufacture of automobiles, or being merged with other 
establishments). Figures for taxicabs include only those 
built specifically for that purpose; figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers, 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF VEHICLES.) 















































United States. Canada. 
Year and | Passenger Tazt- Passen- 
Month. Total. | Cars. Trucks. | cabs.x | Total. |\ger Cars.| Trucks. 
1931— 
January. ...... 171,848 137,805| 33,531 §12 6,496 4,552) 1,944 
February-.---- 219,940 179,890) 39,521 §29 9,871 7,529) 2,342 
Mareh........ 276,405 230,834; 45,161 410} 12,993) 10,483) 2,510 
Decssscocus 336,939 286,252} 50.022 665| 17,159) 14,043) 3,116 
BENS. Sew cake 317,163 271,135) 45,688 340} 12,738) 10,621) 2,117 
Total(5 mos.)| 1,322,295) 1,105,916) 213,923) 2,456; 59,257) 47,228) 12,029 
Gicaascsens 250,640 210,036; 40,244 360) 6,835 5, 1,252 
POI Fis cvsiiven 218,4 183,993} 34,317 180 4,220 3,151} 1,069 
August......- 187,197 155,321; 31,772 104 4,544 ,426| 1,118 
September -..-. 40, 109,087; 31,338 141 2,646 2,108 538 
October. .....- 80,142 57,764, 21,727 651 1,440 761 679 
November- -. .- 68,867 8,185) 19,683 999 1,247 812 435 
December - - .-. 121,541 96,753) 23,644) 1,144 2,432 2,024 408 
Total (year) _| 2,389,738] 1,967,055) 416,648} 6,035) 82,621) 65,093) 17,528 
1932— 
January....... 119,344 98,706| 20,541 97 3,731 3,112 619 
February... -...-. 117,418 94,085; 23,308 25 5,477 4,494 983 
EE. 118,959 99,325) 19,560 74 8,318 6,604; 1,714 
PRLS a law ence 148,326 120,906; 27.389 31 6,810 5,660} 1,150 
Mvtiwuiwsed 184,295 157,683) 26,539 73 8,221 7,269 952 
Total(5 mos.) 688 ,342 570,705) 117,337 300} 32,557| 27,139) 5,418 
Fees 183,106 160,103} 22,768 235 7,112 , 804 
109,1 94,678; 14,438 27 7 A72 6,773 699 
August 90,325) 75,898| 14,418 9 4,067 3,166 901 
September .... 84,150 64,735 9,402 13 2,342 1,741 601 
October. ...... 48,702 35,102| 13,595 5 2,923 2,361 562 
November-_... 59,557 7,293; 12,025 239 2,204 1,669 535 
Aer ,353 ,858) 21,204 291 2,139 1,561 578 
Total (year)_| 1,370,678] 1,134,372) 235,187} 1,119] 60,816) 50,718) 10,098 
1933— 
January....... 130,044 108,321; 21,718 5 3,358 2,921 437 
February... .-.- 106,825 91,340) 15,333 152 3,298 3,025 £73 
Mareh.......- *117,949 *99,885) *18,064 660 6,632 5,927 705 
April.........| *180,667| *152,939) *27,317 *411 8,255 6,957| 1,298 
} LPR: 218,171 184,5 33,530 54 9,396 8,024) 1,372 
Total(5 mos.) 753,656 636,403! 115,971! 1,282! 30,939! 26,8541 4,085 




















* Revised. x Includes only factory-built taxicabs, and not private passenger cars 
converted into vehicles for hire. 


Regional Consultants Selected to Advise Agricultural 
Adjustment Administration on Cotton Program. 


Regional consultants have been selected from various points 
in the Cotton Belt, to assist and advise the Agricultural 
Adjustment Administration in its cotton program. 

These men will serve on a committee which will aid in the 
final action of the Secretary of Agriculture in determining 
whether offers received by producers shall be accepted and 
to what extent, if any, they should be modified. Those 
who have been selected, according to an announcement 
issued by the United States Department of Agriculture on 
June 27, are: 


E. B. Jackson, Wagener, 8. C.; A. A. Allison, Corsicana, Texas; C. G. 
Smith, Blytheville, Ark.; George Bishop, Cordell, Okla. and U. B. Blalock, 
Raleigh, N.C. 


The announcement continued: 

These men, recognized leaders in the agricultural field of their respective 
regions, may also be called upon to aid the various State extension forces 
during the ‘‘Cotton Week’’ campaign to present producers an opportunity 
to decide on the cotton program. 

GH 
Payments Made Cotton Producers May Be Shared by 
Lien Holders According to Agricultural Adjust- 
ment Administration. 

Lien-holders are permitted to share in the payments made 
cotton producers if the acreage reduction program is put into 
operation, it was announced June 27 by the Agricultural 
Adjustment Administration. 

Field forees now engaged in presenting contracts to pro- 
ducers who desire to offer a portion of their cotton acreage 
for elimination from production were so instructed to-day 
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by wire. The Administration’s announcement, issued 
through the United States Department of Agriculture. added: 


The field agents were notified that with the consent of the producer and 
the lien holder the following clause may be added to the contracts: 


Checks for cash benefits to be payable jointly to the producers and the 
undersigned lien holders. 


The present contracts provide that lien-holders’ consent must be obtained 
in writing before the producer may offer land now planted in cotton, but 
no provision was made to distribute benefit payments to any persons having 
an interest in the crop except the producer. 

Field forces found that in many parts of the Cotton Belt, lien holders 
who had advanced money for the making of a crop desire to be protected 
to the extent of receiving a share of the payments contemplated in the 
contract. The added provision for making the checks payable jointly to 
the producers and lien holders has been authorized. 


—_—»_————— 


United States Department of Agriculture Forecasts 
Wheat Production of Nine Countries Lower 
During 1933. 

Wheat production in nine countries that grow more than 
30% of the world crop outside Russia and China is forecast 
at 983,891,000 bushels in 1933 against 1,154,221,000 bushels 
harvested in 1932, by the Bureau of Agricultural Economics, 
United States Department of Agriculture. These countries 
produced 1,421,961,000 bushels in 1931. Seeding is almost 
completed in Australia and is proceeding under fairly 
favorable conditions in Argentina. An announcement 
issued June 28 continued: 


Of the nine countries—United States, Mexico, Spain, Algeria, Morocco, 
Tunis, Egypt, India and Japan—only three countries, Mexico, India 
and Japan—expect increased production this year over last. The crop 


in India is forecast at 347,162,000 bushels compared with 339,621,000 
bushels last year. 


The Bureau reports favorable wheat prospects but probable reduced 
yields in Germany, an early harvest in France, better than average wheat 
condition in Czechoslovakia, some deterioration of the crop in Poland, 
and above average condition in Sweden. The 1932-33 crop in Uruguay 
will be insufficient to meet domestic consumption requirements for the 
current season, Agricultural Commissioner Ray at Buenos Aires has re- 
ported to the Bureau. 

Reporting on the bread and durum wheat situation in Mediterranean 
countries, the Bureau says that somewhat reduced out-turns are expected 
in Italy, French North Africa, Spain and Portugal. 

> 


Further Damage Reported to Crops in Prairie Provinces 
of Canada by Bank of Montreal. 

“Continued heat is causing serious damage to the crops 
in the southern and central areas of all three Prairie Prov- 
inces,’’ according to the current crop report of the Bank of 
Montreal, ‘‘and damage from the grasshopper pest is severe 
in certain districts. In the northern sections, however, con- 
ditions generally are favorable. Growth is backward over 
large areas of the three provinces and rains and cooler weather 
are needed. In Quebec lack of moisture, except in a few 
districts, is retarding growth, with the result that crops 
generally are only in fair condition. In Ontario prolonged 
dry weather has given a setback in many districts to prospects 
for favorable crops. In the Maritime Provinces all crops 
show satisfactory growth, but warm, dry weather is needed. 
In British Columbia unsettled weather has been general and 
growth has been slow.”’ 





- 
ee 


U. S. and Canada Threaten to Dump Wheat on World 
Markets Unless Australia Agrees to Acreage Reduc- 
tion—U. S. Department of Agriculture Says Our 
Wheat Will Be Maintained Above World Price Level, 
Regardless of Outcome at London. 

A threat to dump 500,000,000 bushels surplus of American 
and Canadian wheat on world markets unless Australia 
agrees to co-operate in an agreement to restrict wheat 
acreage and increase prices was made at London yesterday 
(June 30) by American and Canadian negotiators. Australia 
was reported to wish any agreement to include promises from 
importing nations that they will not impose exclusive tariffs 
or regulations, and also a stipulation that any cut in Austral- 
ian acreage will not be less than the average of the last three 
years. On June 29 the Department of Agriculture in Wash- 
ington, in a survey of world wheat prospects, indicated that 
the United States is prepared to maintain domestic wheat 
prices well above the world level, regardless of the outcome 
of negotiations in London. The department’s statement read 
as follows, according to Washington advices to the New York 
**T'imes’’: 

“The possibility of international cooperation in reduction of wheat 
acreage still hangs in the balance,’’ said the department. ‘‘It is clear, 
however, that the United States is in a favorable position to await the 
developments in other countries. It is readily possible for prices to be 
maintained well above an export basis throughout the 1933-34 season if 


there is sufficient prospects for improvement in the world wheat situation 
to justify the expectation that exports can be made at higher prices during 
the following year. 

“In case there should be no improvement in the world situation the 
United States might maintain domestic prices by other means.” 

Reference was made in the statement to the broad powers vested in the 
Secretary of Agriculture to employ any of several plans for making domestic 
wheat prices independent of changing world conditions. These provide. 
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among other things, that the Adjustment Administration may use its 
$200,000,000 fund to finance exports of any of the basic commodities cov- 
ered by the law. This could be undertaken through arrangements with 
private corporations under which they could be guaranteed against financial 
loss in disposing of the domestic wheat surplus. 


— 





Rumania Buys Wheat at Fixed Price. 


From the New York “Evening Post’’ we take the follow- 
ing from Bucharest, Rumania, June 23: 

To boost wheat prices, a governmental purchasing commission to-day 
started buying large amounts of the grain at a fixed price. No monopoly 
is intended in the scheme, but financial and other concerns are co-operating. 

> 


Duty Free Contingent of Wheat Authorized to Be 
Imported Into Austria for Needy and Unemployed. 
The following advices were issued June 26 by the Depart- 

ment of Commerce at Washington: 


The Austrian government recently issued a decree authorizing the 
Minister of Finance to admit up to 8,000 metric tons of what free of import 
duty as a relief measure for needy farmers and the unemployed, according 
to a report from Commercial Attache Gardner Richardson, Vienna, to 
the Commerce Department. 

It is reported that the wheat is to be milled into bread flour, and that 
200 ca rloads of this flour are to be sold to needy farmers, and 300 carloads 
to unemployed receiving the dole, both at a reduced price of 16 groschen 
per kilo, and that 60 carloads of this flour are to be distributed free among 
unemployed who receive no dole. 

(One metric ton of wheat equals 36.74 bushels.) 


—- 








Bill to Aid Wheat Growers Passed in France—Farmers 
Would Get $1.53 Minimum Guaranty, Submit to 
Rigid Crop Control—Provides for Wheat Board. 


A bill designed to assure a fair return for French wheat 
producers was approved by the French Chamber of Deputies 
on June 24. The vote was 530 to 35. On June 29 the bill 
was passed by the French Senate without a record vote. 
According to United Press accounts from Paris to the 
“Wall Street Journal’’ of June 29 several changes were 
made in the text as passed by the Chamber of Deputies, 
but the Senate retained the compulsory minimum price of 
115 franes a quintal, which would gradually rise to 130 
frances. At the time the bill passed the Chamber of Deputies, 
Associated Press advices from Paris June 24 to the New 
York “Herald Tribune’’ said: 


The measure provides for the creation of a wheat board under the 
Ministry of Agriculture, armed with full powers and financial resources 
to organize and control the market. 

Also with a view to ‘‘strangling speculation,” it fixes temporarily the 
minimum price in France for wheat at 115 francs a quintal (3.67 bushels), 
or about $1.53 a bushel at the current rate of exchange. At present the 
French farmer gets about $1.23 a bushel. Farmers would receive advances 
from a fund of $8,000,000. A possible prohibition of spring wheat sowing 
by Ministerial decree is envisaged in the bill. 

Lack of an export market for surplus French wheat in bumper years was 
responsible for the introduction of the measure, which in turn will enable 
the Government, it hopes, to develop a certain amount of export trade. 

It provides for: An obligatory declaration by farmers of the area sown 
to wheat, reporting of stocks at the beginning of each season by millers 
and other commercial holders, and creation of the market-control com- 
mittee. When wheat prices fall below a pre-determined level the Ministry 
of Agriculture is empowered to order part of the harvest carried over to the 
following season, divert inferior grain to feeding of livestock, and assist 
agricultural groups in exporting wheat. How the Government intends 
to enter the export market has not been explained. 

The Chamber voted a provision abolishing the system of importing 
for re-export without payment of duty. This abolition is opposed by the 
Senate and may be eliminated. The Government will continue its control 
over straight imports through the old system of fixing the amount of foreign 
wheat that may be used in flour. At present no foreign wheat may be 
utilized, and therefore none is imported into France except for re-export. 
The new system is partly dependent upon imports, one-third of the customs 
revenué from wheat going to the wheat fun. 

The Cabinet to-day unanimously approved the French stand at the 
World Economic Conference for the gold standard and for regulation of 
world production. 

The action was taken at a three-hour session, after a full report on the 
London parley had been made by Finance Minister Georges Bonnett, chief 
French delegate to the conference. 


Under date of June 16 a Paris message to the New York 
“Times’’ stated that persistent weakness in the wheat 
market there continued to disturb the Government, which 
was studying new measures to relieve the harassed French 
farmers. Premier Daladier has promised that the French 
delegation will consider any feasible plan for concerted 
inter-Governmental action that is offered in London. The 
message continued: 


The price of wheat continued depressed to-day, however, the official 
quotation being 87 francs a metric quintal. This figure, although low 
for France, is much higher than the world price of wheat and represents 
more than $1 a bushel. France, therefore, is faced with the same difficulty 
it will have all along—of starting with already very high prices. 

The weakness in wheat’s price here is due to last year’s enormous crop, 
which unofficialy, though authoritatively, was fixed at 105,000,000 
metric quintals. This year, though, it is estimated that there will be 
a decrease in yield to the acre and experts say the carryover in July will 
amount to approximately 20,000,000 quintals. 4 

France has been exporting what it can, although as French wheat is 
soft it is always necessary to mix with it quantities of hard wheat im- 
ported from Canada, the United States or Argentina. 


From the “Wall Street Journal’’ of June 28 we take" the 
following (United Press) from Paris: 
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Stimulated by the wheat bill, now before the Senate, the price of wheat, 
jumped Wednesday to 116 francs a quintal, or about $1.65 a bushel, com- 
pared with 80 francs a quintal two weeks ago. The bill as passed by the 
Chamber of Deputies last week fixes the minimum price of wheat in France 
at 115 francs a quintal. 


- — 
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Import Duties on Cereals and Cereal Products Can- 
celled by Irish Free State: Importation Prohibited 
Except Under License. 


Import duties in the Irish Free State on all cereals and 
cereal products, including oats, oatmeal, maize meal, wheat 
flour, bread, grains, feeds, &c., have been repealed, and the 
importation of these articles is prohibited except by license 
issued under provisions of the Agricultural Produce (Cereals) 
Act, 1933, according to a report from Consul Benjamin M. 
Hulley, Bublin, made public by the Commerce Department. 


The Department’s announcement in the matter was issued 
June 27. 


- 
———- 





Farm Administration Starts Drive to Cut Cotton Crop 
by 3,000,000 Bales—Message from President Roose- 
velt "Asks Co-operation by Growers. 

The Agricultural Adjustment Administration on June 26 
launched a seven-day campaign for a reduction of 10,000,000 
acres in present cotton sowings in an effort to raise the 
purchasing power of the South to pre-war levels. The drive 
was heralded by a direct appeal from President Roosevelt 
to the cotton growers to co-operate in cutting this year’s 
crop by at least 3,000,000 bales. The text of the President’s 
appeal, which was made public on June 24 and which will be 
circulated among the cotton growers of the country, follows: 


“The fate of any plan depends upon the support it is given by those 
who are asked to put it into operation. This program for the cotton pro- 
ducer essentially places the responsibility upon the individual farmer. 


“He and he alone will, in the last analysis, determine whether it shall 
succeed. 


“This plan offers the cotton producer a practical, definite means to put 
into immediate application the methods which Congress has prescribed to 
improve his situation. 


“T have every confidence that the cotton producer will face the facts and 
co-operate fully in the reasonable and practical plan thas is proposed.” 


Meanwhile Charles J. Brand, co-administrator of the Agri- 
cultural Adjustment Act, predicted that ruinous prices would 
follow the refusal of growers to destroy about 25% of the 
cotton now under cultivation. Administration officials, 
however, said that advance indications of the response of 
farmers point to success for the campaign. It was reported 
that 20,000 workers would be in the field during the seven- 
day period to hold meetings with the farmers. Farmers are 
given their choice of two plans: either to offer 25 to 50% of 
their cotton acreage for cash payments ranging from $7 to 
$20 an acre, or an option-benefit plan whereby payments 
will range from $6 to $12 an acre, with growers to receive 
in addition options on Government-held cotton at 6 cents a 
pound. 
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World Cotton Consumption During May Largest Since 
October 1929—Aggregated 1,284,000 Tons During 
Month. 

World consumption of American cotton during May 
aggregated 1,284,000 bales, according to the New York 
Cotton Exchange Service, as against 1,110,000 during April, 
1,045,000 in May last year, 964,000 two years ago, and 
1,027,000 three years ago. During the 10 months of the 
current season from August through May, world spinners 
consumed approximately 11,555,000 bales of American 
cotton as against 10,528,000 during the corresponding portion 
of last season, 9,222,000 two seasons ago, and 11,251,000 
three seasons ago. Under date of June 26 the Exchange 
Service continued: 

May world consumption of American cotton was the largest in any 
month since October 1929 and was the third largest May consumption on 
record, being surpassed in 1927 and in 1929 with totals of 1,434,000 and 
1,339,000 respectively. The increase in May consumption over April 
consumption was due partly to the fact that there were more working days 
in May than in April and partly to the fact that the daily rate of consump- 
tion increased during May, contrary to the usual seasonal trend. Con- 


sumption of American cotton was larger during May this year than last 
year in all divisions of the world cotton spinning industry except the Orient. 





Texas Cotton Production and Sales Continue to 
Increase—Unfilled Orders Higher. 

According to reports received by the University of Texas 
Bureau of Business Research from 20 Texas cotton mills, 
production of Texas cotton jumped from a total of 4,888,000 
yards in April, to 7,003,000 yards in May, or 43%; in one 
month, production, which had been held in check in spite 
of soaring unfilled orders and rapid sales, jumped from a 
low level to one which has been exceeded only seven times 
since January 1928. Last year in May, total output 
amounted to 2,618,000 yards. 
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Sales. began showing improvement some three months ago 
when unfilled orders began their sharp ascent, so that the 
rate of increase did not show such 4 large gain in May as 
did production, the Bureau’s report said. However, sales 
totalled 8,878,000 yards in May, with only two exceptions 
the highest total sales ever recorded in any one month 
since January 1927. The May total compares with 8,086,- 
000 yards for April and 1,611,000 yards for May a 
year ago. 

Unfilled orders continued the Bureau’s report, reached 
16,746,000 yards at the close of May, also among the 
highest figures on record for Texas mills. This total repre- 
sented a gain of 6.8% over the backlog of 15,686,000 yards 
at the close of April and was more than four times the total 
at the close of May 1932, 3,458,000. 

One cotton mill which has been closed for about 18 months 
renewed operations, and total active spindles operating at 
the 20 Texas mills in May amounted to 149,380; spindle 
hours operated totaled 51,676,000. 





New Coffee Contract on New York Coffee & Sugar 
Exchange Proposed—Special Coffee Committee 
Issues Report. 


The special Coffee Committee, which was formed to con- 
sider a revision of the present “‘A’’ coffee contract of the 
New York Coffee & Sugar Exchange, reports as follows, 
according to an announcement by the Exchange, June 22: 


The committee appointed to consider a revision of the present ‘‘A” 
coffee contract, after a long and thorough investigation of the subject, has 
completed its work and in a separate report submits for your consideration 
and action a proposed new coffee contract designated contract ‘‘L.”’ 

It became evident early in our proceedings that the present ‘‘A"’ contract 
was of but little value under present circumstances and conditions, and, as 
suggested by some of our members to your Board, offered no opportunity 
for any safe protection to dealers in Rio and (or) Victoria coffees—thus 
tending to narrow and restrict Exchange transactions. With the idea of 
promptly caring for this situation, the committee decided that better 
results would follow by the adoption of an entirely new contract, rather 
than by attempting to revise contract ‘‘A’’ as by this method trading could 
be started at once, and in no way conflict with outstanding ‘‘A’’ contracts. 

The committee has endeavored to frame a form of contract that would 
encourage the carrying of practically all salable growths in the New York 
market, and to establish in the contract, differences in grades and growths 
in accordance with, more or less, the actual trade differences existing and 
generally recognized in the trade. 

Attention is called to the fact that provision has been made for a premium 
on Brazilian coffee ‘‘fair to good roast, soft,’’ shipped from any South 
American port, the intend of this section being to provide for the large 
amount of desirable Brazilian coffees that are now available for shipment 
from South American ports other than Santos. 

The committee has been aided in its investigation by the appearance, at 
several meetings, of members, and by a large number of letters received in 
answer to a questionnaire sent out by your committee. Included in these 
were several suggestions regarding changes in the existing ‘‘D’’ contract. 
These changes in the ‘‘D’’ contract are embodied in a separate report. 

A considerable number of members have suggested that Africans and 
Native Robustas be provided for in the proposed new contract. While not 
a majority of our replies are in favor of such coffees, the number of those in 
favor of doing so is important, and we feel that eventually that some pro- 
vision may have to be made for them—especially so as the ems is 
increasing steadily. 

Respectfully submitted, 
GEO. W. LAWRENCE 
A. SCHIERENBERG, 
Cc. A. MACKEY, 
Special Coffee Committee. 


- 
—| 


June Sale of Farm Credit Administration’s Holdings 
of Brazilian Coffee. 

The Farm Credit Administration, successor to the Federal 
Farm Board, announced on June 28 that the New York . 
coffee office of the Grain Stabilization Corporation on June 
28 1933 sold 62,500 bags of Santos coffee, at prices ranging 
from 8.55 cents to 9.15 cents per pound. The announcement 
continued: 


This sale constitutes the regular monthly allotment offered to the trade 
on sealed bids of coffee acquired from the Brazilian Government in 1931 
in exchange for American wheat. 

At the May sale, noted in our issue of May 13, page 3247, 
62,500 bags of Santos coffee were sold at prices ranging from 
9.26 cents to 9.36 cents per Rees. 








Brazil Expects Coffee aE of 18,000,000 Sacks This 
Year—Estimated Bumper Crop of 26, 000,000 Sacks 
—40% to Be Bought by Government, 60% Goes to 
Market by New Plan. 


The New York ‘Herald Tribune” reported the following 
Associated Press advices from Rio de Janeiro June 17: 


Brazil with a bumper coffee crop coming up, hopes to sell 18,000,000 sacks 
abroad in the crop year from July 1933 to June 1934. If this can be accom- 
plished, it will place its long-burdened coffee industry in better shape than 
it has been in several years. 

The new crop is estimated at 26,000,000 bags, which means that if 18,- 
000,000 can be exported, only 8,000,000 will be left over. The 8,000,000 
although not far short of the total production outside Brazil, could be 
handled without much trouble. The Government in two years has de- 
stroyed more than 16,000,000 sacks of previous surpluses. 

Exports in 1932, slack because the Sao Paulo rebellion closed up Santos 
for three months, were only 12,000,000 sacks. 
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The Government coffee department has adopted a program whereby 30% 
of the new crop, especially higher grades, will have free access to the markets. 
Thirty per cent. will be retained temporarily in the interior, and 40% 
will be bought up by the coffee department at relatively low prices. 

The retained coffee in the interior will be freed as transportation and 
market conditions warrant, and the 40% purchased by the Government, 
which some newspapers are calling the ‘‘quota of sacrifice,’’ will be disposed 
of as the Department sees fit. 

The Department now is purchasing surpluses left over from the present 
and previous crops, to leave the way clear for the new crop in July. The 
Sao Paulo Institute has urged that the Government speed its destruction 
program to get the oversupply not only off the market but out of the way. 

The Institute pointed out that on April 30 nearly 16,000,000 surplus 
sacks remained in warehouses. Even accounting for May and June exports, 
the remainder is considerable. 
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Brazil Cuts Coffee Bonus—Offers $2.40 This Year for 
“Sacrifice Quota.” 

From the New York ‘‘Herald Tribune” we take the follow- 
ing (United Press) from Rio de Janeiro June 25: 

The Government announced to-day that it would pay coffee growers 
30 milreis ($2.40) a bag for this year’s ‘‘sacrifice quota’ of the coming crop, 
in an effort to lower production and boost prices. Last year the Govern- 
ment paid approximately $2.65 a bag ‘‘sacrifice quota”’ for all coffee burned 
or otherwise destroyed to eliminate overproduction. 

The Government hopes that the coffee growers will comprehend that 
this price of 30 milreis really represents a sacrifice of national finances,” 
announced Finance Minister Oswaldo Aranha, ‘‘but as the Government 
is anxious to help the producers, it hopes that they will accept the prices as 
a step in solving the coffee problem."’ 
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Brazilian Finance Minister Says Coffee Barter Is Not 
Under Consideration. 
Rio de Janeiro advices June 18 to the New York ‘‘Times” 
stated: 


Finance Minister Aranha, reiterating a previous denial, officially and 
emphatically told this correspondent to-day that Brazil does not consider 
and will not enter, now or in the future, any agreement for the exchange of 
coffee for any product or as a loan guarantee neither for public utilities or 
other work in which the bidders suggest coffee as part payment. 

Senator Aranha said he had cabled to Numo D’Oliveira in New York 
early this month denying a rumor of a deal with Japan to build ships in 
exchange for coffee and that coffee would be put up to guarantee a loan. 
However, in view of the fact that the rumor again is alive, he declared: 

“The coffee business, whether domestic or foreign, may be assured 
that the Government will help stimulate legal trading instead of jeopardizing 
it through perturbing deals."’ 


- 
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Tea Export Restriction Plan Between British India, 
Ceylon and The Netherland East Indies. 

Following an agreement earlier in the year between 
British India, Ceylon and the Netherland East Indies, a 
plan to restrict exports of tea for the next five years has been 
put into effect by the governments that were party to the 
agreement, it is made known in reports received in the 
Commerce Department’s Foreign Tariffs Division from 
Assistant Trade Commissioner Wilson C. Flake, Calcutta 
and Assistant Trade Commissioner Carl H. Boehringer, 
Batavia. The Department on June 27 further said: 

The present restriction scheme provides that the participating countries 
(India, Ceylon and the Netherland East Indies) may select one of the 
years 1929, 1930 or 1931 as a basis for determining the export quota. This 
export quota (at least for the first year) will be 85% of exports in either 
1929, 1930 or 1931, each country having the right to select one of those 
years as a basis. India has selected the 1929 season as a base and under 
the restriction plan is permitted an export quota of about 325,000,000 
pounds during the 1933 season. Reports from the Netherland East Indies 


indicate an export quota of about 145,000,000 pounds for the Netherland 
East Indies for this season. 

Under the restriction plans as put in effect by the governments, tea 
exports will be permitted only under licenses, within the quotas permitted 
for export. 

Restriction of tea production, as a part of the restriction scheme, is 
apparently still under consideration. However, for the time being. British 
India has prohibited exports of tea used and the Netherland East Indies 
Government has restricted new plantings of tea. 

It was reported that the British Indian Government undertook the 
restriction plan following representations made by many British Indian 
tea producers who considered it of great importance that some steps be 
taken to reduce the heavy stocks of tea now held in the large consuming 
countries, particularly the United Kingdom. 
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Edward G. Budd Manufacturing Co. of Philadelphia 
Recalls More Than 3,000 Men. 

More than 3,000 men have been called back to work at 
the plants of the Edward G. Budd Manufacturing Co. of 
Philadelphia, Pa., within the past eight weeks, the com- 
pany announced on June 26. The total working force at 
the local plants, as the result of these conditions, is now 
in excess of 4,600 men. Orders from the automobile indus- 
try, for which the company makes all-steel bodies and body 
parts, was given as the major cause of the activity. The 
announcement continued : 


Another factor in Budd’s expanding operations has been the entrance of 
the company into the railway equipment field through the development of 
the light-weight, high-speed, stainless steel train, it was stated. Last 
week the company announced the signing of a contract with the Chicago, 
Burlington and Quincy RR. for the construction of a three-car train. 

With re-entrance of railroads generally into the railway equipment mar- 
ket, this field of Budd activity is expected to witness sharp expansion. 
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Petroleum and Its Products—Pennsylvania and Cali- 
fornia Crude Prices Advanced —Code to be Sent to 
Washington—Majors Free to File Objections— 
Texas Stops Flow of Back Allowable Production. 


Continuing the upward movement which has marked the 
petroleum industry for the past two weeks, Pennsylvania 
crude prices were again advanced this week, and California 
crude registered its first advance in the present swing. The 
situation in Texas, Oklahoma, and other producing states 
continued strong and unchanged insofar as prices were con- 
cerned, but it is stated in various quarters that midcontinent 
crude will be posted at 75c. a barrel within a fortnight. 
The present level is around the 50c. mark. 

On Monday, June 26, Standard Oil Co. of California 
posted an advance ranging from 2c. to 15c. a barrel, accord- 
ing to grade. This advance set the pace for other major 
companies on the west coast, and is the first forward move- 
ment in California crude prices since June 1932, at which 
time a 25c. increase was posted. On March 5 1933, prices 
were cut from 5c. to 37c. a barrel. Also on Monday the 
South Penn Oil Co. posted a 10c. advance in Pennsylvania 
grade crudes, the second within two weeks. Tide Water 
Pipe Line Co., subsidiary of Tide Water Oil, advanced crude 
in Bradford-Allegheny field 10c. a barrel to a new price of 
$1.57. Kentucky crude was advanced the same day by 
Stoll Oil Refining Co., which posted a 15c. increase, making 
the new price 85c. a barrel. 

An important development occurred in Texas Thursday 
when the Railroad Commission ordered all ‘“‘back allowable”’ 
production stopped during the entire month of July. Oil 
produced under the ‘‘back allowable”’ provision is that which 
wells had not drawn under past regulations, and represents 
the accumulated credits thereof. However, as the field is 
being held to the 550,000 barrel limit recently established, the 
Railroad Commission decided that any amount in excess of 
this total would constitute waste. 

Directors of the American Petroleum Institute, meeting 
here this week, decided to forward their recently-prepared 
code to Washington, for the consideration of General John- 
son, administering the Industrial Recovery Act. Approval 
of the Directors, however, was made with the concession 
that such approval will not prevent any Director, or com- 
pany, from presenting specific code objections to the re- 
covery board at Washington. As had been anticipated, 
several of the majors find objection to the licensing and 
price-fixing clauses. However, the original intention of the 
Act was to establish the decision of the majority of an in- 
dustry as the will of the entire industry, so what effect such 
objections, coming from a minority, will have is problemati- 
cal and presents an interesting and most important phase of 
the revolutionary measure. 

Price changes follow: 


June 26.—Effective at 7 a. m., Standard Oil Co. of California posts ad- 
vances in California crude ranging from 2c. to 15c. a barrel, according to 
gravity, leading a general increase by all majors on the west coast. 

June 26.—Tide Water Pipe Line Co. posts 10c. advance in Bradford- 
Allegheny crude, making new price $1.57. 

June 26.—South Penn Oil Co. advances all Pennsylvania crudes 10c. 
a barrel, new prices being: $1.27 for oil in lines of South West Pennsylvania 
Pipe Lines Co. lines; $1.22 for oil in lines of Eureka Pipe Line Co., and $1.07 
for oil in lines of Buckeye Pipe Line Co. 

June 26.—Stoll Oil Refining Co. advances Kentucky crude oil 15c. a 
barrel, making new price 85c. a barrel. 

June 28.—South Penn Oil Co. advances Corning crude 10c. a barrel, 
new price being 70c. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


PGR: DE sucuntdsuocancdaesn $1.57 | Eldorado, Ark., 40-...--..-..--.-- $ .52 
CE, A ca cddanccccudstcacns .70 | Rusk, Tex., 40 and over_......... -52 
Se .67 | Salt Creek, Wyo., 40 and over.-...- -50 
Western Kentucky --.-.-.-.------ -85 | Darst Creek -...----------------- 52 
Mid-Cont., Okla., 40 and above... .52-.60 Midland District, Mich--......--- 48 
Hutchinson, Tex., 40 and over_.... 52 | Sunburst, Mont...-..-.---------- 
ocr Tex., 40 and over..... -52 | Santa Fe Springs, _ - 40 andover .87 
inkler, al ip PT niinncdvdows 


REFINED PRODUCTS—LUBRICATING OILS ADVANCE AS GAS- 
OLINE MOVES UP TO 6c. TANK CAR PRICE LEVEL—DEAL- 
ERS’ ASK ELIMINATION OF “CONTROLLED” SERVICE 
STATIONS IN CODE PROVISION—CONSISTENT ADVANCES 
EXPECTED THROUGHOUT ENTIRE LIST OF REFINED 
PRODUCTS. 

Gasoline has continued its upward swing, and tank car 
prices at New York are now on a 6c. basis, with the trade 
expecting another advance very shortly. Lubricating oils 
have kept pace with gasoline advances, and Chicago reports 
furnace oils up ce. a gallon. 

The Code presented for the consideration of the Adminis- 
tration in behalf of dealers contains several important points 
emphasizing the differences which have existed between 
majors and independents. Outstanding in this regard is the 
section written by independents which forbids refiners from 
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binding station owners to contracts by which the owner 
must handle one product exclusively. | 
presented in behalf of majors, would permit refiners to lease 
stations for any period or to make station men their agents; 
in other words, a continuance of the “company controlled’’ 
outlet system. 


The President is requested to set maximum and minimum 
prices, and the proper conduct of business is outlined in detail. 
Wholesalers and jobbers would be prohibited from furnishing 
equipment to service stations. Equipment may be trans- 
ferred from one company to another at ‘“‘blue book’’ prices, 
and there would be a uniform schedule for credit. Whole- 
salers and retailers must post prices and allow them to stand 
for at least a twenty-four hour period. All price concessions 
of any nature, whether under the heading of cash discounts, 
quantity discounts, etc., would be prohibited. Selling below 
cost is forbidden, and a ‘‘prudent management’’ basis es- 
tablished for prices so as to allow a “reasonable profit.”’ 
Advertising that a concern undersells competitors would be 
held as unfair competition. Also, the dealers echo the pro- 
ducers in asking that licensing be adopted for the entire 
industry, producers, refiners, jobbers, and shippers. 

The wording of the code provision covering the price 
situation, is as follows: 


‘‘What is true of selling crude petroleum below the cost of production 
is also true of selling the refined products thereof below cost; and the Pres- 
ident is requested, upon the recommendation of the Emergency National 
Committee, to establish from time to time minimum and maximum prices 
for motor fuel and any other products of petroleum, the prices of which the 
committee decides should be fixed for the different localities of the United 
States in relation to such base points as the committee may indicate, and 
the President is also requested, upon the recommendation of the Emergency 
National Committee, to establish such margins between delivered cargo or 
tank car prices on the one one hand and tank wagon and consumer prices 
on the other hand as may seem just and equitable.”’ 


Rule 7 of the Code further provides that 


“refiners, distributors, jobbers, wholesalers, retailers and otbers engaged 
in the sale of refined petroleum products shall not sell any such refined 
petroleum products below cost for the purpose of injuring a competitor; 
provided, however, that nothing herein contained shall prevent anyone from 
selling refined petroleum products below cost to meet competition.’’ Addi- 
tional discussion of the price status is contained in Rule 15, as follows: 
‘“‘No one shall make any deviation from his posted prices by means of re- 
bates, allowances, concessions, benefits, scrip books, quantity discounts, 
discounts to buyers of a class or by any plan, device or scheme whereby 
any buyer obtains any naphtha, gasoline, motor fuel, automotive lubricating 
oil, grease, kerosene or heating oil at a net cost lower than the applicable 
posted price.” 


Uniform credit is covered in an appendix to Rule 21, as 
follows: “‘The granting of a longer term of credit or a larger 
rate of discount by any refiner, distributor, jobber, whole- 
saler, retailer, than that allowed by this schedule shall con- 
stitute an unfair method of competition.’’ 

Chicago reports the wholesale gasoline market steady and 
active, with low octane grade holding at from 4c. to 4c. a 
gallon. Locally, Grade C bunker fuel oil has not yet ad- 
vanced from its 75c. per barrel position. Diesel also remains 
at $1.65. The trade is anticipating advances both on these 
items. however. Two advances totaling 1 4c. per gallon were 
posted this week for Pennsylvania bright stock, establishing 
25 pour test at 23c. a gallon. Pennsylvania cylinder stocks 
moved up also. 

The stronger position gasoline holds in the Mid-west is 
demonstrated by the fact that to-day, Saturday, Shell Pet- 
roleum Corp. will post a le. per gallon advance on first grade 
and ethyl gasoline throughout the eleven states comprising 
the Indiana territory. This will put first grade at 15.6 and 
ethyl at 18.1c. 

Price changes follow: 


June 26—Standard Oil Co. of California advances all grades of gasoline 
1c. a gallon in the Pacific Coast territory. 


June 26.—Chicago reports furnace oils advanced 4c. a gallon, making 
new prices as follows: No. 2 at 6%c., No. 3 at 5%c., No.4 at4%c., No. 5 
at 4c. No. 1 oil was previously advanced (June 21), and is now quoted 
at 6%c. 

cos 27 .—Socony-Vacuum advances gasoline prices }4c. a gallon through- 
out its territory. 

June 27.—Advance of c. a gallon posted for Pennsylvania bright stock, 
25 pour test, new price being 22c. Cylinder stocks advanced \c. 

June 27.—Standard Oil Co. of New Jersey advances gasoline prices 
from % to 6.10c. throughout entire territory, with exception of Delaware 
and Pennsylvania, but including Louisiana, Arkansas and Tennessee. In 
New York and New England tank car, tank wagon and service station 
prices were advanced c. per gallon; in northern New Jersey, tank car, 
tank wagon and service station prices were advanced 6.10c. a gallon, effec- 
tive June 28. 

June 28.—Richfield Oil Corp. of New York posts 6c. per gallon price 
for tank car gasoline. 

June 29.—Hartol Refining and Republic Oil post 6c. price for tank car 
gasoline. 

June 29.—Socony-Vacuum Corp. advances tank car gasoline ic. a 
gallon throughout its territory, bringing high-octane price at Long Island 
City to 6.15c. a gallon, equivalent to the 6c. posting generally observed 
in New York harbor. 

June 29.—Service station gasoline prices advanced Ic. throughout the 
state of Texas. 
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June 29.—Pennsylvania bright stocks advanced ic. a gallon for 25 pour 
test, new price being 23c., and the second advance within a few days. 4 

July 1.—Shell Petroleim Corp. to-day will post increase of ic. a gallon 
in first grade and ethyl gasoline throughout 11 states of the Ihdiana terri- 
tory. New prices are 15.6c. for first grade and 18.1c. for ethyl. Third 
grade not affected. Other marketers are expected to take similar action. 


Gasoline, Service Station, Tax Included. 


New York........-. $.18 | Cleveland......-.- *$.18 | New Orleans... .-...-. $.14 

Atlanta .........-. -19% | Denver. ......----. -18} | Philadelphia. -....... 136 
Baltimore. ........ -193 | Detroit.......-..- 12 

Boston............ -18 | Houston.........-. -175 | Third grade..... - 151 
er -187 | Jacksonville ...-... Above 65 octane... .195 
Chicago... ......... 1 Kansas City.....--. 14 | Premium......... . 229 
Cincinnati. ....... * 18 | Minneapolis--.-.-.-- 13 | 8t. Louls........... -145 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 








New York— Chicago...... $.02%-.03 4 | New Orleans, ex... .$.034 
(Bayonne) .$.04%-.051{ | Los Ang., ex.. .04%-.06 | Tulsa........-. 04 4-.03 4 

North Texas....... .03 

Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... 3 .65 
Bunker C......-- é $.75-1.00| Chicago 18-22 D .424-.50 
Diesel 28-30 D.... 1.65! New Orleans C....-. -60 | Philadelphia C.....- -70 

Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— | eee , dies nlacrene --$.01% 
28 plus G O..$.03%-.04| 32-36 G O....... $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne)— N. Y. (Ba onne)— Chicago. -..-..-.. $.05-.054 
Standard Oil, N. J.— Shell Eastern Pet.$.0565 | New Orleans, ex. .04-.04% 

Motor, U. 8...$.0575| New York— Arkansas....... -04-.04 
Stand. Oil, N. Y. .0615 Colonial-Beacon.. .0575 | California...-..-. -05-.07 
Tide Water Oil Co .0575| z Texas....-.-.-. .0565 | Los Angeles, ex. .04%-.07 
Richfield Oil (Cal.) .06 a ciscccunsa 4 0575 | Gulf ports ..... .05-.05% 
Warner-Quin. Co. .05% Republic Oil. ...- 6 “TE ebocsescee 2 05-.05% 

Pennsylvania. .- 05% 


x Richfield “Golden.” z “Fire Chief,” $.0590. 


American Competition Threatening European Market 
for Rumanian Petroleum Products as Dollar Ex- 
change Declines. 

The Department of Commerce at Washington announced 
on June 26 that Rumanian producers of petroleum and petro- 
leum products are seeking means of meeting American com- 
petition in European markets which has developed since the 
dollar has declined in terms of other European currencies, 
according to a report to the Minerals Division of the Com- 
merce Department from the Department’s office in Bucha- 
rest. The Department added: 

The Association of Rumanian Petroleum Industrialists sent a representa- 
tive to Paris recently to discuss the situation with representatives of the 
leading international oil companies. It is reported that Rumanian pro- 
ducers are contemplating the cancellation of international agreements re- 
stricting crude oil production. 

This development follows a very successful first quarter trade for Ru- 
manian interests in which they exported 1,285,150 metric tons of petroleum 
and products compared with exports of 1,077,705 metric tons in the first 
quarter of 1932, an increase of 20%. Tie leading export was crude oil, 
foreign shipments of which doubled compared with the first quarter of 1932. 

Rumanian customers are said to be changing their accounts to American 
firms because of the prevailing rates of exchange. 

—_—_——___—_—- 
Japan Plans Oil Monopoly. 

Tenative plans for control of the mineral oil resuroces of 
Japan have recently been drawn up by the Japanese Min- 
istry of Industry and Commerce. it is indicated in a report 
to the Commerce Department from Commercial Attache 


Halleck A. Butts, Tokio. The Department, on June 19, 
added : 


One plan is said to propose control by the State while the second plan 
proposes control by a license system, it was stated. 

While the Japanese Government is reported to be considering the plans, 
no indication has yet been given that they will be adopted. Trade opinion 
indicates that the license system is favored. 

The opinion is expressed in local Japanese business circles that the 
principal purpose of the announcement of mineral oil control at this par- 
ticular time is to discourage further investments by foreign oil companies. 

One of the basic reasons advanced for this action, it was pointed out, is 
undoubtedly Japan’s desire to become more independent of foreign sources 
of this raw materia’. 

Under the contro] system foreign participation in Japanese market would 
be completely eliminated, it was stated. The license system, although less 
drastic from the international point of view, might eventually accomplish 
the same result through free entry or low duties on crude oil and prohibitive 
rates on refined products. 





—_——— >>. 


Daily Average Crude Oil Production Off 98,250 Barrels 
During Week Ended June 24 1933, but Continues 


so ape That of the Corresponding Period in 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 24 1933 was 2,513,600 barrels, compared with 2,611,850 
barrels per day during the preceding week, a daily average 
of 2,627,600 barrels for the four weeks ended June 24 and 
an average daily output of 2,156,100 barrels for the week 
ended June 25 1932. 

Stocks of motor fuel at all points fell off 262,000 barrels, 
or from 53,579,000 barrels at June 17 1933 to 53,317,000 
barrels at June 24 1933, and compares with a decline of 
1,068,000 barrels during the previous week. 

Reports received for the week ended June 24 1933 from 
refining companies controlling 92% of the 3,546,800 barrel 
estimated daily potential refining capacity of the United 
States indicate that 2,362,000 barrels of crude oil daily were 
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run to the stills operated by those companies, and that they 
had in storage at refineries at the end of the week 30,164,000 
barrels of gasoline and 126,058,000 barrels of gas and fuel 
oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 19,673,000 barrels. Cracked gasoline produc- 
tion by companies owning 95.1% of the potential charging 
capacity of all cracking units averaged 467,000 barrels daily 
during the week. 

The report for the week ended June 24 1933 follows in 
detail: 

DAILY AVERAGE PRODUCTION OF CRUDE OIL. 























(Figures in Barrels.) 
Average 
Week: Week 4 Weeks Week 
Ended Ended 
June 24 | June l7 | June 24 | June 25 
1933. 1933. 1933. 1932. 

Cn n¢seghenesennoooesenes 530,650 406,850 448 ,400 426,900 
ee Mig'900 | '42:860 | +43:400 | 65:850 

TB. cancocdndweerssene A d r ‘ 
Seaek heen ital Rin rainteenis mith tnnmatin at 47,050 46,450 47,050 50,400 
Weat central Texas. .....-....--.---. 19,250 18,500 18,450 24,400 
. SLPS Sasa pare 156,900 156,350 157,450 178,950 
East central Texas. .......-...----.- ,600 58,450 ,500 57,350 
Dt PG + os cbvaadecodennwescoue 565,250 789,750 757 ,350 331,800 
Dith Sihibpmbanonssvekdoaneovdode ,250 62,900 67,650 150 
Southwest Texas.......-....-....-.-- 50,850 50,500 50,150 56,000 
oe Dh sscaduidddisnugeetdan 24,500 25,200 25,050 29,850 
Coastal ‘Texas (not inch wing’ Goureah 136'900 | 118°300 | 116°350 | 116-300 

Fp not incl Conroe) . 16, 16, * ’ 
aed vlan edema: 40,500 40,500 oor sat'aie 

Eastern ine} Michigan) . ...-. 88,200 91,500 y J 
Eastern (not ean Whubadbbwiwedd 15,200 15,450 15,750 17,650 
WEEE 6 padtincancccsesscasoantons 29,250 30,100 29,500 35,000 
ED + 06 6 o no ccocnwbsdeseccocces 6,650 7,250 6,350 7,200 
lai deh op to. iiNet iavidbter ak iipae en au ae ,400 2,350 2,450 2,950 
ET DE non ox amenntiseussncoosen ,000 35,950 000 36,100 
Cibiindtudetbbassbubescoken 482,500 479,500 478,650 460,400 
Pint dhstsvdbdactebinatonsendus 2,513,600 '2,611,850 '2,627,600 (2,156,100 





Note.—The figures 
might have been surreptitiously produced 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JUNE 24 1933. 
(Figures in barrels of 42 gallons each.) 






































Datly Refining Capacity Crude Runs 
of Plants. to Stills. 
District. aMotor Gas and 
Reporting. % Fuel Fuel OU 
Potential Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. a 
East coast...... 582,000} 582,000/100.0} 488,000) 83.8/15,476,000) 7,150,000 
A ----| 150,800} 139,700) 92.6) 87,000) 62.3) 1,943,000 905,000 
Ind., Ill., Ky-.-| 436,600] 425,000) 97.3] 348,000) 81.9] 7,464,000} 4,004,000 
Okla., Kan., Mo.| 454,600] 372,000} 81.8} 238,000) 64.0) 4,528,000) 3,322,000 
Inland Texas...| 271,800} 158,500) 58.3} 90,000} 56.8] 1,394,000} 2,248,000 
Texas Guif....- 607,500 497.500 98.0} 430,000) 86.4} 6,157,000) 6,487,000 
Gulf..| 132,000} 132,000}100.0} 116,000) 87.9] 1,456,000] 2,051,000 
North La.-Ark.. 82,600| 76,500) 92.6) 45,000) 58.8 252,000) 534,000 
Rocky Mountain} 80,700) 58,200) 72.1) 45,000) 77.3) 1,141,000 717,000 
| ae 848,200} 821,800) 96.9] 475,000) 57.8/13,506,000} 98,640,000 
Totals week: 
June 24 1933 -|3,546,800|3,263,200| 92.0/2,362,000| 72.4|c53317000 | 126,058,000 
June 17 1933-!3,546,800'3,263,200| 92.0'2,344,000!1 71.8'53,579,000'125,468,000 











a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of June 24 compared with certain June 1932 Bureau figures: 


A. P. L. estimate of B. of M. basis, week June 24 1933_b-._-.-- 55,190,000 barrels 
U. 8. B. of M. motor fuel stocks, June 1 1932............-.--- 69,135,000 barrels 
U. 8. B. of M. motor fuel stocks, June 30 1932_...........---- 61,558,000 barrels 
b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 
c Includes 30,164,000 barrels at refineries, 19,673,000 bulk terminals, in transit 
and pipe lines, and 3,480,000 barrels of other motor fuel stocks. 


> 





International Oil Conference Postponed. 
According to Associated Press advices from Paris, June 
26, the international oil conference, scheduled to convene in 
June, has been delayed because of the desire to await devel- 
opments in America regarding control of the production of 


independent interests. The Associated Press account said: 

An international oil authority said to-day it was felt that it would be 
useless to hold a meeting until it had been determined what measure of 
control finally would be worked out. It was understood that the Ru- 
manians, who agreed to restrict output on condition that the production by 
American independents would be reduced, have denounced the agreement 
“in principle,’ but are provisionally abiding by it. 


> 
Texas Railroad Commission Halts Back Allowable Oil 


Production in East Texas Field—Restricts Oil To 
Current Limits For 31 Days. 


The Railroad Commission has ordered all withdrawals of 
“back allowables’’ (oil production permitted under previous 
restriction orders but not withdrawn) in the East Texas oil 
field stopped for a period of 31 days, effective July 1, we 
learn from the “Wall Street Journal’’ of June 29 according 
to advices from Austin, Tex. The field is now producing 
approximately 550,000 barrels daily and production in excess 
of this amount, the Commission believes, would constitute 
waste at this time. 





-— 
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Crude Oil and Gasoline Prices Advanced on Pacific 


Coast by Standard Oil Co. of California—Other 
Companies Follow. 


The Standard Oil Co. of California announced on June 26 
an increase in the price that it offers for crude oil. The 
increase affects all grades of oil in all fields except certain 
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heavy oils in the Los Angeles basin, and ranges from 2 to 
15 cents per barrel according to gravity, effective 7 a. m. 
June 26. Following the advance in the price it offers for 
crude oil the company announced an increase of 1 cent a 
gallon in its selling price of gasoline at all points and for all 
grades. This price adjustment also became effective June 26 
1933. With regard to the increase in crude oil, advices from 
San Francisco to the “Wall Street Journal’’ of June 26, said: 


The advance is the first change since Mar. 5, when reductions ranging 
from 6 to 37 cents a barrel were made. The last previous change was on 
June 26 1932, when an advance of 25 cents a barrel on 27-degree gravity 
Signal Hill oil to $1 basis was made, with relative advances for other 
gravities, following curtailment by producers. 

These advances were met on June 27 by the Shell Oil Co. 
and the Associated Oil Co. 


_ 
—_ 


Gasoline Prices Again Advanced by Standard Oil 
Companies of New York and New Jersey. 


The Standard Oil Co. of New York, subsidiary of the 
Socony-Vacuum Corporation, advanced its retail prices of 
gasoline 14 cent a gallon throughout its territory, which in- 
cludes New York and New England, effective June 27, 
making a total increase of 114 cents since June 16. At that 
time the company advanced its prices 1 cent a gallon, 14 cent 
became effective June 17 covering the new Federal tax and 
the remainder became effective June 19. This increase was 
noted in our issue of June 24, page 4365. The latest increase 
was immediately met by the Colonial Beacon Oil Co., New 
England marketing subsidiary of the Standard Oil Co. of 
New Jersey. 

On June’27 the Standard Oil Co. of New Jersey announced 
increases of its retail, tank-car and tank-wagon prices ranging 
from six-tenths of a cent a gallon to one-half cent. An 
advance of 14 cent in the retail price was made by the com- 
pany throughout its territory excepting Delaware, Pennsyl- 
vania and Northern New Jersey, effective June 28. In New 
York and New England the company met the advance in 
retail prices made by the Standard Oil Co. of New York on 
June 27 and advanced its tank-car and tank-wagon prices 
% eent a gallon. In Northern New Jersey the company 
advanced the tank-car, tank-wagon and service-station prices 
0.6 cent effective June 28 so as to bring prices in line with 
those in New York. 

Additional advances were made by the Standard Oil Com- 
panies of New York and New Jersey on June 29 as noted 
in the New York ‘“‘Times’’ of June 30, which said: 

The Standard Oil Co. of New Jersey and the Standard Oil Co. of New 
York, Inc., advanced on June 29 tank-car gasoline cent a gallon at all 
their terminal points. The new price on high octane gasoline in New York 
is 6 cents a gallon the same as posted June 28 by several smaller companies. 

Standard of New York announced also an increase of 2-10 cent a gallon 
in gasoline on all other methods of delivery. 

Other companies posting the 6 cent price include: The Rich- 
field Oil Co. of New York, the Hartol Products Corporation 
and the Republic Oil Co. 


— Qe 


Oklahoma Oil Output Allowable Raised to 594,384 Bar- 
rels Daily for July, Against 525,747 in June. 


The Oklahoma Corporation Commission on June 28 or- 
dered the allowable petroleum production for July fixed at 
594,384 barrels a day, compared with 525,747 barrels in 
June. This represented a daily increase of 68,637 barrels 
over the June allowable. The action of the commission 
followed a two-day hearing. The nominations indicating 
July demand, in barrels a day, as compared with June, 








follows: 
rict. For Ji pF For June 
Ceodehenne CE. chxndcdnbstupeevaduscknn Gann 249,659 03 .231 
Mics tiaddhandibhbusctsnsiavsunsde 152,570 144,495 
Tate cp ts el gi eh. ee aloo ah ee dncas hho ean i ehebctihbepipinsp dante Shak as 0,500 8,500 
FREE SES Re ce Nae ah a ae ee pea ea 3,933 2,500 
MIG sg at: ik ona as idle ia ht thei ain apes oi ata ey vale 1,600 
GS hain dc edcccrnneccenesaevelmnemmembainsic 176,022 165,421 
RY TEEN, 5 |. 5 ica. cucanconwamanine asueenadenin 594,384 525,747 





Governor Ferguson of ‘oa Vetoes Two Oil-Control 
ills. 


Governor Miriam Ferguson of Texas has vetoed two meas- 
ures to control the oil industry, according to advices from 
Austin on June 21. One sought to include pipe lines under 
the intangible assets tax law. The second was a proposal 
to re-enact House bill 844 making it a felony to violate 
proration orders. The former was vetoed, the Governor 
said, because it attempted to amend the Daniels tax bill 
which carries a provision for a tax on intangible values of 
oil output, and which has already been signed by the Gover- 
nor. The second bill was vetoed because it duplicated House 
bill 844 except for the emergency clause. 
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Oil Order on Production in Wyoming Field Suspended 
by Secretary of Interior. 

Secretary of the Interior Ickes announced on June 26 that 
he had agreed to the suspension of an order requiring the 
Texas Company, Ohio Oil Company, Stanolind Oil & Gas 
Company and Continental Oil Company to begin producing 
and selling oil from wells leased in the Maverick Springs oil 
field. in hb gs ra Be by September 1, or have suit instituted 4 
cancel their The suspension order was 


agreed 0 
after the oil coenpesliie had promised to pay an additional 
rental of $1 per acre on the land they lease. 





East Texas Gasoline Taxes | Mount After Establishment 
of Tax-Evasion Bureau. 


Gasoline sales in East Texas have shown marked increases 
since the establishment of a tax evasion bureau several weeks 
ago, according to a Longview, Tex., dispatch to the Dallas 
“‘News’’ on June 20. A report based on tax payments on 


twenty-nine of the forty-two refineries operating in February, 
March and April showed that in February the tax was paid 
on 2,826,847 gallons, while in March it was paid on 4,011, P27 
gallons and in April on 5,534,313 gallons.., 


ee 


Active Call for Zinc at Higher Prices—Lead and Tin 
Sales Good—Copper Firm. 

“Metal and Mineral Markets’’ in its issue of June 29, 
reports that with the movement of raw materials into 
consumptive channels slowly increasing, and producers busy 
on the task of drawing up codes of practice designed to pro- 
vide for a “living wage’’ for labor and industry, operators 
in major metals continue to take a rather bullish view of the 
general situation. The last week witnessed active buying 
of zine at higher levels, with the call for lead and tin also 

satisfactory. Forei demand for copper increased and 

caused prices abr to rise. In the domestic trade, copper 

culed firm, with most fabricators still purs the policy 

of reducing their surplus stocks. The same publication says: 
Copper Active Abroad. 

Interest in copper from a trading standpoint centered in the revival of 
buying in foreign markets. European buyers were impressed with the 
stability of prices here and by reports to the effect that something may 
eome out of the Economic Conference that might bring about concerted 
action to support basic commodities. Demand abroad was moderate over 
the first half of the week, but increased appreciably beginning with Monday. 
Most of the demand was for July-August-September metal. Prices realized 
in the European market during the last week ranged from 7.60c., c.i.f., 
to 8.05c., the top figure prevailing on part of the business reported yes- 
terday. 

The advance in the market abroad resulted in a little more buying in- 
terest bere, though inquiry was chiefly for last-quarter material. All 
sales for the week were on the 8c. delivered Connecticut basis. Evidently, 
consumers are willing to take on more metal in quantity, but not before 
all doubt has been removed as to the character of the business revival. 
Brass mills are holding the gains in business made recently. The demand 
for tubing has increased, but wire business remains disappointing. 

Copper producers are making a thorough survey of the industry in 
connection with formulating a code of practice under the Industrial Re- 
covery Act. Fabricators will operate as a separate unit under the measure 
and have formed the Copper & Brass Fabricators’ Association. This 
organization will embrace the sheet, tube, rod and wire manufacturers. 

During May the United States imported 1,231 tons of refined copper, 
all of which was shipped from Chile. Imports of unrefined metal totaled 
8,972 tons, divided as to country of origin as follows: Canada, 182; 
Mexico, 5,129; Chile, 59; Peru, 2,115; Africa, 1,487. 

Exports of copper during May totaled 10,568 tons, of which 8,892 tons 
was refined and 1,676 tons (to France) unrefined. 

Exports of refined copper during the first five months of 1932 and 1933, 


as reported to the A. B. M. 8. by the Department of Commerce, in tons, 
follow: 
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1933. 1932. 
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Lead Firm at 4.20c., New York. 

Demand for lead continued in fair volume, with the sales total for the 
week only slightly less than that for the preceding seven-day period. The 
price structure underwent no change, being held uniformly at 4.20c., 
New ‘ork, the contract settling basis of the American Smelting & Refining 
Co., and 4.05c., St. Louis. The London price, which had been an in- 
fluencing weak factor in the status of the metal, strengthened substantially 
during the week. Yesterday, however, in common with the other London 
non-ferrous metal quotations, that for lead was off slightly. Continued 
improvement in the London price will undoubtedly encourage serious 
consideration of a further advance in the domestic quotation. Corroders 
were the principal buyers in the domestic market last week, and placed 
several orders for sizable tonnages. ‘The greater part of the business booked 
was for August shipment. 

Sales for June shipment, according to statistics circulating in the in- 
dustry, total about 27,700 tons, whereas those for July have already 
reached about 34,500 tons, which figure exceeds all previous monthly totals 
since December, 1931. 


Zinc Settles at 4.40@4.45c. 
Demand for zinc was fairly active in the seven days that just came to 
a close, the sales total for the period exceeding 5,000 tons. Galvanizers 
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were in the market for near-by as well as forward material. Prime Western 
zinc sold as high as 4.40c., St. Louis, as early as last Friday. . Yesterday 
the price moved up to 4.40@4.45c., quotations varying according to position 
and seller. The strength in the zinc concentrate situation was a factor. 


Good Sales of Tin. 

The domestic tin market was fairly active last week, sales being of 
substantial total volume on each trading day. On Monday dealers were 
particularly active in acquiring metal, but since then most of the sales 
have been for consumer account. Price fluctuations during the period 
ranged from 44.25c. ta 47.00c.,; for Straits, and were almost entirely at- 
tributable to the movements in sterling exchange. The margin between 
the price of refined and Straits tin has gradually narrowed as the demand 
for refined has increased. This margin, which was about 350 points 
several weeks ago, had falien'to about 190 points on Tuesday. Tin-plate 
operations lend much encouragement to the position of: tin-in that they 
are estimated to average from 90 to 100% of capacity. The Byrne plan 
of the pool expires on July 1, and although no details are apparently avail- 
able relative to the action that will be taken then in connection with the 
plan, the general opinion’ prevails that it will be continued with some 

changes. Possibly the current output rate of 334 % will be advanced 
to 40%, owing to the improvement in business. 

Chinese 99% tin was quoted as follows: -June 22, 41.80c.; June 23, 


41.25¢.; June 24, 41.25c.; June 26, 42.00c.; June 27, 42.625c.; June 28, 
44.25c. i 
‘ 


Steel Production Up Another Three Points to 53% of 


Capacity—Prices of Finished Steel and Steel Scrap 
Increase. 


Steel production has made another three-point gain, ad- 
vancing from 50 to 53% ot capacity, reports the “Iron Age” 
of June 29. The upward swing of output, which has been 
upinterrupted since operations struck a low of 14% the third 
week in March, has marked one of the sharpest recoveries 


in the history of the trade adds the “‘Age” further going on 
to say: 


The expansion of production has been closely paralleled by a comparable 
growth of consumption, especially on the part of automobile makers and 
other industries making consumer goods. It has been largely from tin plate, 
bars, sheets, strip and other light rolled products that the steel industry has 
obtained the tonnage which has made heavier operations possible. Business 
from the construction industry and from the railroads has been insignificant 
throughout the period under review, and it is now a question how much 
further steel output can increase without such support. Steel needed for the 
Government's public works program cannot reach steel mills before autumn, 
and no material enlargement of railroad purchases is in early prospect. 

So far as the steel industry is concerned, the first phase of recovery 
appears to be over. This view is supported by the fact that latterly, at any. 
rate, many buyers have been taking steel in excess of their known require- 
ments. Specifications against second quarter contracts have been unusually 
heavy. Buyers have been influenced to order out steel not merely on 
account of prospective price advances but because of continued uncertainty 
as to when producers will again make firm quotations. 

In some cases mills are accepting business at current prices for July 
shipment but others are taking forward business only with a saving clause 
protecting them against increases in costs. Buyers are ordinarily reluctant 
to place orders for future delivery subject to price revision and, since many 
of them have taken full advantage of expiring contracts, new business of 
the mills in the coming month may suffer. 

Such a recession may not be enough to affect production, since steel 
makers will be delivering against current specifications for several weeks to 
come. Moreover, the momentum that has been built up in certain con- 
suming lines cannot be overlooked. The automobile industry, which has 
consistently underestimated the strength of demand, now finds its operations 
at the highest point since June 1931. Output for this month will total at 
least 240,000 cars and will surpass that of May for the first time in 11 
years. Retail sales in June also have shown a substantial gain, foreshadowing 
a continuance of a high operating rate in July. 

Increases in steel output in the various producing centres are still im- 
pressive. At Chicago operations rose from 50 to 55%, at Pittsburgh from 
40 to 45%, in the Cleveland-Lorain area from 67 to 71%, in eastern Pennsyl- 
vania from 26 to 36%, and in the South from 50 to 54%. That the steel 
industry believes further substantial gains are assured is indicated by the 
firing of additional blast furnaces at Chicago, Braddock and Johnstown, 
Pa., and Birmingham. 

The rehabilitation of idle blast furnaces and open-hearths is expensive 
and accounts, in part, for producers’ uncertainty as to their future costs. 
Another factor is a rise in fuel costs, growing out of labor troubles in the 
Connellsville region. By-product coking coal is growing scarce, and furnace 
coke has advanced from $1.75 to $2, Connellsville, with further increases in 
prospect.The greatest uncertainty is the extent of wage advances that will 
be made with the adoption of a code by the industry under the National 
Recovery Act. According to varying estimates, a 10% increase in wage 
rates would raise costs $2 to $5 a ton. 

Pig iron producers have withdrawn third quarter quotations and are 
now taking business for July shipment only. Structural steel awards, at 
15,500 tons, compare with 22,800 tons a week ago. Formal allotment of 
$400,000,000 for road construction has been made to the States by the 
new Public Works Administration. 

An advance in scrap at Chicago has raised the “‘Iron Age’’ composite 
price for heavy melting steel from $9.96 to 90.08 a gross ton. Although 
action on most steel products has been suspended, tin mill black plate has 
gone up $4 a ton to 2.50c. a Ib., Pittsburgh, while large rivets have been 
raised $5 a ton to $2.50 per 100 Ib. The disappearance of concessions on 
plates, long the weakest of heavy rolled products, has caused the “Iron 
Age’ composite price of finished steel to advance from 1.892c. to 1.904c. 
a lb. The high for this year, 1.948c., was reached early in January. Al- 
though higher prices on pig iron are imminent, the ‘“‘Iron Age’’ composite 
remains at $15.01 a gross ton, unchanged since late in May. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel, 
June 27 1933, 1.904c. a Lb. 





Based on steel bars, beams, b- plates, 
One week ago........-.-...--.-- 1.892¢. wire, rails, black pipe sheets. 
One month ago... .........---- 1.892c.| These products make ox of the 
CU FER Gv ccc ciwccocccccscee 1.976¢e.| United States output. 
7 3 1.867c. Apr. 18 
J . 4 1.926c. Feb. 2 
¥ » ae 1.945¢. Dec. 29 
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1928 PREIS b OTR RSID lp LT ray OE Re 2.286c,. Dec. 11 2.217c. July 17 
ST i entisad tnt tcchie sith iialiaatieine 2.402c. Jan .4 2.212c. Nov. 1 








38 








Pig Iron. 
June 27 1933, $15.01 a Gross Ton Based on average of basic iron at Valley 
SEEDED accccancescousesaw $15.01 furnace foundry irons at Chicago, 
Cee ME SE. waonceccccencore 15.01] Philadelphia, Buffalo, Valley and Bir- 
CES FRE BGG s ivicctcccoccsccioss 14.0 mingham. 
gh. Low 
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Steel Scrap. 
June 27 1933, $10.08 a Gross Ton. {Based on No. 1 oy ee steel 
week ago -- $9.96| quotations at Prepare, Philadelphia 
-75| and Chicago. 
h. Low. 

pe dectocccdbscddasbabeebetersnes $10.08 June 27 $6.75 Jan. 3 
evecee 8.50 Jan. 12 642 July 5 
sh teebawaa 11.323 Jan. 6 7.62 . 20 
be a ihhpeainenigainateentbemmane enuitinatindn tenant etal 15.00 Feb. 18 11.25 Dec. 9 
pce SOScedeoconeseneoronenessene 17.58 Jan. 29 14.08 Dec. 3 
PE vetceccdbusseduwdessos ddumadean 16.50 Dee. 31 13.08 July 2 
bapbbtktibendbaumdiossceoodnuvabiica 15.25 Jan. 11 13.08 Nov. 22 





“Steel’’ of Cleveland, in its weekly summary of the iron 
and steel markets, June 26 stated: 


Predominant conservative opinion among iron and steel executives 
appears to be rallying to the position of the industrial recovery administra- 
tion that price advances be deferred until after wages have been raised. 

This week when executives meet in New York to consider the iron and 
steel industry's trade practice code a determination of prices is expected. 
In the meantime, the intrinsic strength of the markets, regardless of any 
artificial support, is manifest in isolated advances, such as 50 to 75 cente a 
ton on coke, $5 a ton on rivets, and short-range selling on practically all 
products. 

This underlying firmness, little due to anticipation of higher prices, is 
reflected in a rise of 2 points in the steelworks operating rate last week to 
51%, and the certainty that a further gain will be recorded this week. Pig 
iron corroborates this gain in steel production, with resumption of four 
more blast furnaces. 

Last week 5-point advances were made in the steelworks rate at Chicago, 
to 50%; at Pittsburgh, to 41%; and in eastern Pennsylvania, to 34%. 
In the Buffalo district the rate increased 11 points to 48%; and in New 
England 10% points to 81144%. The Wheeling district remained at 84%; 
Cleveland at 79; Youngstown, 52; Birmingham, 50; and Detroit, 38. Tin 
plate mills average 95 to 100%. 

Pending a decision on prices, hot-rolled strip steel is being sold through 
the third quarter at the recent advance of $2 a ton. Wire rods, wire, and 
nuts and bolts are being booked for July, with delivery to Aug. 15, at 
present prices. Leading producers of plates, shapes and bars are quoting 
current levels for July with clauses protecting them on wage advances. 
Tin plate makers are understood to be reaffirming prices for third quarter. 
Some of the lake pig iron producers now decline to quote for delivery 
beyond July. 

Action in heavy finished steel is more vigorous. Structural shape awards 
for the week 17 193 tons include 4,600 tons for the Pennsylvania rail- 
road's Baltimore pier. Southern Alkali Corp., a subsidiary of the Pitts- 
burgh Plate Glass Co., has placed approximately 20.000 tons of cast and 
steel pipe and structural shapes, and is negotiating for 2,000 tons of plates 
for a chemical plant at Corpus Christi, Texas. 

Bids will be taken July 26 on 17 naval vessels, the first group of 32 
authorized, and for these 40,000 tons of steel will be required, mainly 
plates. A program for oil tank construction contemplated at New York 
will require 40,000 tons of steel. For the San Francisco-Oakland bridge 
substructure 7,500 tons of plates have been awarded; and for the Boquet 
canyon pen-stock, Los Angeles, 4,300 tons of plates. Pittsburgh mills 
have taken 6,000 tons of plates for two freighters for H. H. Bull & Co., 
New York. 

Railroads are concentrating purchases for repairs to rolling stock and 
bridges, releases for these purposes increasing substantially. In some 
districts a shortage of cars for shipping scrap is noted. Inquiries for farm 
implements for fall delivery show further improvement. 

Pig iron stocks at both merchant and steel-works furnaces have been so 
far reduced that several more stacks will be lighted before the close of 
June. A strong demand for basic iron has developed in the East, one con- 
sumer purchasing 9,000 tons. Wage and price advances in coke have led 
to heavier shipments. 

This country again increased its favorable trade balance in iron and steel 
in May, when exports rose 23 % to 123,069 gross tons, largest since October 
1930. Imports dropped 6% to 26,295 tons. 

“Steel’s’’ iron and steel price composite is up 8 cents this week to $28.83, 
on stronger plate prices; the finished steel composite has advanced 20 cents 
to $45.50; and the scrap figure is up 4 cents to $9.70. 


Steel ingot production for the week ended June 26, 1s 
placed at a shade over 50% capacity, according to the ‘Wall 
Street Journal” of June 28. This compares with 47144% in 
the week before, and 46% two weeks ago. The ‘Journal’ 
also states: 

Independent steel companies are credited with a rate of around 58%, 
against 55% in the previous week and 53% two weeks ago. U. S. Steel is 


estimated at slightly below 40%, compared with 38% in the preceding 
week and 374% two weeks ago. 

The following table gives the percentage of production for the correspond- 
ing weeks of previous year, together with the approximate changes from the 
week immediately preceding: 














Industry. U. S. Steel. | IndepeSdents. 
3344—114 “34—1 a 
64 69—2 59—2 
94 —1 97—2 91—1 
73 —%* 75—1 69— % 
71 74 68 
* Not computed. 
——. <P — 
Bituminous Coal and Anthracite Output Continues 
Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of coal continued to increase 
during the week ended June 17 1933. In this period the 


total output of bituminous coal is estimated at 5,660,000 
net tons, a gain of 225,000 tons or 4.1% over the preceding 
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week, and of 1,612,000 tons over the corresponding week of 
1932. 

Anthracite production during the week ended June 17 
1933 is estimated at 825,000 net tons. This is a gain of 
90,000 tons, or 12.2% over the preceding week and of 252,000 
tons over the week of June 18 1932. 

During the month of May 1933 there were produced a 
total of 22,488,000 net tons of bituminous coal and 2,891,000 
tons of anthracite, as against 19,523,000 tons of bituminous 
coal and 2,891,000 tons of anthracite during the previous 
month and 18,384,000 tons of bituminous coal and 3,278,000 
tons of anthracite during the corresponding period in 1932. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended Calendar Year to Date 
June 17 | June 10 | June 18 
1933.c 1933. 1932. 1933. 1932. 1929. 
Bitum. coal:a 
Weekly total|5,660,000|5,435,000}4,048 ,000/ 133,483 ,000/ 135,440,000] 240,680,000 
Daily aver__| 943,000) 906,000} 675,000 938,000 953,000} 1,690,000 
Pa.anthracite:b 
Weekly total) 825,000} 735,000} 573,000) 20,386,000) 22,755,000) 33,208,000 
Daily aver__| 137,500} 122,500 95,500 145,100 162,000 236,400 
Beehive coke: 
Weekly total 12,200 10,600 9,500 381,500 380,900} 3,063,000 
Daily aver_- 2,033 1,767 1,583 2,649 2,645 21,272 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (IN NET TONS—000 OMITTED). 


















































Week Ended Monthly Production Calendar Year to Date 
State. 
June 10) June 3 May April | May 
1933. | 1933. 1933. | 1933. | 1932. 1933. | 1932. | 1929. 

Alabama. ----- 143 140 620 568 605 3,197} 3,304) 7,786 
Ark. and Okla-_ 18 13 65 51 58 655 754| 2,163 
Colorado .._-- 52 53 290 311 206 2,147| 2,379) 4,227 
Illinois __.__-- 444 450 2,063; 2,123 530|| 14,571) 15,368) 25,814 
Indiana. ------ 163 159 800 810 667 5,051! 5,238 ,802 
Pc cure 39 37 176 163 203 1,203} 1,549} 1,777 
Kansas & Mo. 60 53 272 296 283 2,085} 2,277) 3,002 
Kentucky: 

Eastern. ---- 533 512 1,984; 1,550) 1,663 9,624; 9,638) 18,337 

Western _ _, - 80 79 410 440 667 2,954) 3,434 ,333 
Maryland_- -.- -- 21 16 90 88 88 561 679| 1,133 
Michigan -_-_- 2 2 8 8 18 134 228 327 
Montana -__.-- 20 22 120 103 110 776 884| 1,374 
New Mexico-- 18 15 76 65 77 450 519} 1,108 
North Dakota. 10 16 60 83 58 788 707 768 
OG aide bees 345 255 1,280 970 352 6,782) 5,240) 8,725 
Penna. (bit.)..| 1,570) 1,345 6,410| 5,345) 5,413]! 30,315) 31,676) 59,128 
Tennessee. - - .- 54 53 223 200 214 1,226} 1,364) 2,251 
ao ae 14 13 63 60 44 "301 245 471 
ye 23 24 143 140 107 1,080) 1,232) 2,243 
i. 169 169 673 590 513 3,449} 3,187) 5,312 
Washington _ __ 14 20 84 75 110 505: 743) 1,123 
West Virginia 

Southern a__| 1,260) 1,170 4,973) 4,190) 4,409|| 24,638) 25,157) 40,260 

Northern b-_ 330 265 1,340} 1,043) 1,724 5,945) 9,244) 14,783 
Wyoming --_-_-_. 52 49 250 246 257 1,393} 1,717) 2,743 
Other States_- 1 1 15 5 8 60 76 86 
Total bit. coal_| 5,435} 4,931|) 22,488} 19,523) 18,384|| 119,890] 126,839| 219,076 
Pa. anthracite- 735 594 2,967| 2,891) 3,278|| 18,459) 21,612) 30,634 

Total coal_..| 6,170! 5,525!| 25,455| 22,414] 21,662!| 138,349) 148,451(249,710 




















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B.C. &G. 
b Rest of State, including Panhandle. 
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Tin Pool Reported Liquidating. 
The following (copyright) from Batavia, June 25) is from 
the New York ‘“‘Herald-Tribune’’: 


According to ‘‘Preangerbode,’’ the leading Java newspaper, a considerable 
portion of holdings of the second tin pool have been liquidated in accord- 
ance with the scheme under which a certain proportion must be released 
every month. It is probable that the complete amount of about 5,000 tons 
will be cleared by the end of June. Beginning, as of July 1, the International 
Tin Pool will release its holding of 21,000 tons by amounts which will be 
fixed at the time, according to circumstances, so as to avoid unnecessary 
disturbances or fluctuations in the market. 
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World-Wide Program Inaugurated to Open Up New 
Markets For Tin—Committee to Work With Inter- 
national Council Named by American Tin Trade 
Association. 


An important new development in the world-wide or- 
ganization of the tin industry was announced on June 22 in 
London and New York. ‘Two parallel lines of activity— 
research and development, planned on a world-wide scale— 
have been set on foot with a view to opening up new markets 
and consolidating existing markets for tin. We quote further 
as follows from an announcement issued in the matter: 


The governments of the five principal tin-producing countries of the 
world—Malaya, Bolivia, Dutch East Indies, Nigeria and Siam—are 
co-operating in this step, the first of its kind in history. 

Under the auspices of this league of tin-producing nations, the Inter- 
national Tin Committee, composed of official delegates of the governments 
concerned, has been regulating production and export of tin for the past 18 
months. This Committee has succeeded in producing order out of chaos 
in the tin industry, according to its officials, while producers of other raw 
commodities have seen their industries overtaken by disorder and ruin. 
It has equated world supplies of tin with world requirements, in order to 
restore an equitable and stable price level and has created smooth working 
co-operation between hundreds of different tin-producing units. 

A body known as the Tin Research and Development Council has now 
been organized by the International Tin Committee and will operate under 
a director of research and a director of development. 
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The Research Department has already set on foot an investigation into 
all of the most pressing problems concerning the industrial applications of 
tin. Co-operating with this organization in London are distinguished 
scientists from universities and industrial laboratories in England, the 
United States and Germany. 

In this country the ‘“‘United States Tin Research and Development 
Committee’’ has been set up by the American Tin Trade Association to 
work in close co-operation with the International Tin Research and Develop- 
ment Council. Members of this American committee include J. E. Pope, 
Chairman of Pope Trading Corp.; A. B. Hall, of the National Lead Co.; 
G. A. Biscaye, of C. Tennant Sons & Co.; M. W. Tuthill, of Tuthill & Co., 
Inc.; and L. J. Tavener, United States representative of the International 
Tin Research and Development Council. 

It is hoped that the canning, tin plate, motor car, bearing metal and 
many other industries which consume tin will make use of the compre- 
hensive research facilities now made available by the council. 

The development side of the council's program is under the direction 
of Colonel 8. Heckstall-Smith, eminent authority on international market- 
ing problems. Under his direction are workers in Great Britain, the United 
States, Germany, Holland, Switzerland, Austria, Sweden, Italy, Greece 
and other countries, whose special task it is to collate market information 
and prepare useful surveys for the benefit of manufacturers and retailers 
of goods in which tin plays a significant part. 
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Monthly Statistics of Tin Exports According to Inter- 
national Tin Committee. 


The International Tin Committee met at the Billiton 
Offices, The Hague, on June 22. The New York office of the 
International Tin Research and Development Council 
issued a communique on June 23 which showed that the 


monthly statistics as to export are as follows: 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR 
SEPT.-DEC. 1932, JAN.-MAR. 1933 AND APRIL AND MAY 1933. 


























Monthly 
Export Balance 1932 1933 
Permissible at Sept Jan. 1933 1933 
From Sept. 1 to to April. May. 
Sept. 1 1932. 1932. Dec. March. 
ee 1,282 —40 5,068 3,943 1,307 1,232 
Nigeria _ - - _- 317 —26 1,260 949 321 461 
Bolivia _ . ._- 1,224 +1,172 5,177 3,600 1,224 1,230 
Malaya. .--- 2,036 —113 8,532 6,222 2,671 1,990 
eee 833 —523 3,296 2,510 830 788 





Note.—A plus sign means excess over quota; a minus sign means balance in hand 
on quota allowance. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ending June 28, as reported 
by the Federal Reserve banks, was $2,196,000,000, a de- 
crease of $7,000,000 compared with the preceding week 
and of $158,000,000, compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On June 28 total Reserve bank credit amounted to $2,182,000,000, a 
decrease of $12,000,000 for the week. ‘This decrease corresponds with an 
increase of $89,000,000 in Treasury currency, adjusted, and a decrease of 
$21,00U,000 in money in circulation, offset in part by increases of $81,- 
000,000 in member bank reserve balances, and $17,000,000 in unexpended 
capital funds, non-member deposits, &c. 

Bills discounted decreased $21,000,000 at the Federal Reserve Bank of 
San Francisco, $3,000,000 at Cleveland and $31,000,000 at all Federal 
Reserve banks. The System’s holdings of bills bought in open market 
declined $1,000,000, while holdings of United States Treasury notes in- 
creased $11,000,000 and of Treasury certificates and bills $9,000,000. 


Begnning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘Chronicle’ on page 3797. 

The statement in full for the week ended June 28, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 92 and 93. 

Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. ‘‘Special deposits—member banks’’ and ‘‘special deposits—non- 
member banks,” representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 


June 28 1933 were as follows: 
Increase ( re Decrease (—) 


nce 
June 28 1933. June 211933. June 29 1932. 


$ $ x 

So” ee ene eee $191,000,000 —$31,000,000 -——-$279,000,090 
BN iio is Sikh co eee de cen 8,000,000 —1,000,000 —56, ,000 
U. 8. Government secu ties... ._.- 1,975,000,000 +20,000,000 +174,000,000 
Other reserve bank cred.t__.....---.- 7,000,000 —1,000,000 — 4,000,000 
TOTAL RESERVE BANK CREDIT 2,182,000,000 —12,000,000 —164,000,000 
Monetary gold stock.--..---------- 4,318,000,000 +1,000,000 +398,000,000 
Treasury currency adjusted--_...--_-- 1,979,000,000 +89,000,000 + 168,000,000 
Money in circulation..........----- 5,675,000,000 —21,000,000 + 26,000,000 
Member bank reserve balances. - - - -- 2,286,000,000 +81,000,000 +252,000,000 
Unexpended capital funds, non-mem- 

Der GOED, AO onan née bacnnave 517,000,000 +17,000,000 + 123,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 


rent Events and Discussions 


ee 
ee re a ee ee ee 


of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $11,000,000, the total of these 
loans on June 28 1933 standing at $764,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ decreased from $719,000,000 to 
$699,000,000, but loans “for account of out-of-town banks’’ 
increased from $49,000,000 to $56,000,000 and loans “for 
account of others’’ from $7,000,000 to $9,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
June 28 1933. June . 1933. June 29 1932. 
$ 3 

Loans and investments—total-___-_---- 6,913,000,000 7,039,000,000 6,534,000,000 
PIU isi iits ihcenttipa ts dinisni shidhcincen eaceaconenesaed 3,400,000,000 3,455,000,000 3,653,000,000 
I i i 1,791,000,000 1,813,000,000 1,696,000,000 
MGS Uhicackassundeadvuninctcen 1,609,000,000 1,642,000,000 1,957,000,000 
Investments—total_............-.--- 3,513,000,000 3,584,000,000 2,881,000,000 
U. 8. Government securities_ -._----- 2,438,000,000 2,484,000,000 1,921,000,000 
HET BONN 6 ndninaecsveceuscane 1,075,000,000 1,100,000,000 960,000,000 
Reserve with Federal Reserve Bank....- 788,000,000 794,000,000 696,000,000 
Cee ec a iin ccbasuoues 39,000,000 37,000,000 45,000,000 
Net demand deposits. _..........----- 5,428,000,000 5,522,000,000 ety m4 

pO EE ae a 749,000,000 752,000,000 756,000, 
Government deposits.____....._..---- 290,000,000 290,000,000 123,000,000 
ee ee ee en ee nen 76,000,000 79,000,000 79,000,000 
ST EES cated ns wdakiboasecea 1,248 ,000;000 1,278,000,000 1,021,000,000 
Borrowings from Federal Reserve Bank. = .<--c22- 2 weewees= ee cwewne 

Loans on secur. to brokers & dealers; 
For own account. ..........-...---- 9,000,000 719,000,000 316,000,000 
For account of out-of-town banks...-. 56,000,000 49,000,000 21,000,000 
For account of others. __....._..----- 9,000,000 7,000,000 5,000,000 
PU So head's PERC k ee cue ewer 764,000,000 775,000,000 342,000,000 
i Se ee 558,000,000 591,000,000 244,000,000 
es We. ob ce eee ,000,000 184,000,000 98,000,000 
Chicago. 

Loans and investments —total_ -_-_----- 1,247,000,000 1,249,000,000 1,299,000,000 
ete Si oe ae 656,000,000 647,000,000 894,000,000 
SE RFT SR MMM er: Mae SA. 339,000,000 336,000,000 532,000,000 
FT png iS ARE op 8B 4 88 317,000,000 311,000,000 362,000,000 
Investments—total_.... .......-.--.- 591,000,000 602,000,000 405,000,000 
U. S. Government securities _ _ ---~-~-- 383,000,000 395,000,000 232,000,000 
Other goeuritie®... 5 2-2 cess tulle 208,000,000 207,000,000 173,000,000 
Reserve with Federal Reserve Bank.... 232,000,000 215,000,000 199,000,000 
Coat. Wah 5 bib en etd cai Zeb suse 30,000,000 32,000,000 40,000,000 
Net demand deposits. ............---- 958,000,000 956,000,000 820,000,000 
pS ORES ee ee 355,000,000 350,000,000 345,000,000 
Government deposits. -_.....-.------- 45,000,000 45,000,000 23,000,000 
Tree WOES DAME. « Sewcnsoceccdkuwenewd 218,000,000 191,000,000 126,000,000 
GS CUS < ab ad kb hin we ia oS 264,000,000 271,000,000 233,000,000 
Borrowings from Federal Reserve Bank, #£--..-..-- -------- 8,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 

publication of its weekly condition statement of reporting 

member banks in leading cities, which had been discontinued 
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after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, June 21, with comparisons for 
June 14 1933 and June 22 1932. a 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $779,000,000 and net demand, 
time and Government deposits of $743,000,000 on June 21, 
compared with $738,000,000 and $701,000,000, respectively, 
on June 14. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90.cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 21. 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 90 leading cities on June 21 shows increases for the 
week of $284,000,000 in loans and investments, $73,000,000 in time deposits 
and $475,000,000 in Government deposits, and decreases of $384,000,000 
in net demand deposits and $82,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities declined $27,000,000 at reporting member banks 
in the New York district and $29,000,000 at all reporting banks. “All 
other’’ loans declined $37,000,000 in the New York district and $30,000,000 
at all reporting banks. 

Following the Treasury’s quarterly financial operations, holdings of 
United States Government securities increased substantially in nearly 
all districts, the total increase being $317,000,000. Holdings of other 
securities increased $23,000,000 in the New York district and $26,000,000 
at all reporting member banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $50,000,000 on June 21, a decrease of $3,000,000 for 
the week. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total Joans and investments of $779,000,000 and net demand, 
time and Government deposits of $743,000,000 on June 21. compared 
with $738,000,000 and $701,000,000, respectively, on June 14. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended June 21 1933, follows: 

Increase (+-) or Decrease (—) 











June 211933. June141933. June * 1932. 
Loans and investments—total__..16,805,000,000 +284,000,000 + 111,000,000 
Loans—total..........--.....-.- 8,500,000,000 —59,000,000 —1,275,000,000 
SND. A acineta as wwmingies 3,769,000 ,000 —29,000,000 —443,000,000 
SE ikiaunadeptcacknommus 1,000,000 —30,000,000 —832,000,000 
Investmentse—total............- 8,305,000,000 +343,000,000 + 1,386,000,000 
U. 8. Government securities.... 5, rok 000,000 +317.000,000 +1,277,000,000 
Other securities. .............-. 8,000, 000 +26,000,000 + 109,000,000 
with F. R. banks......--. 1,627 ,000,000 —82,000,000 +126,000,000 
GEE VEN, dnodkascceecccoanne 189,000,000 —9,000,000 + 5,000,000 
Net demand deposits. ..........- 10,823,000,000 —384,000,000 +650,000,000 
hr ye RE ap aS ,336 000,000 +73,000,000 —172,000,000 
Government deposits. ..........- 633,000,000 +475,000,000 +278,000,000 
Due from banks. .-............-- 1,364,000,000 —167,000,000 + 240,000,000 
aE I A a 2,819,000,000 -—260,000,000 +335,000,000 
Borrowings from F. R. banks---- 50,000,000 —3,000,000 —93 ,000,000 








James Speyer Sails For Europe. 
James Speyer sailed last night (June 30) on the ‘‘ Majestic’”’ 
for his usual holiday trip to Europe; he expects to return 
early in September. 


- 
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Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now 
included, and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
May 31 1933, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $5,812,- 
319,611, as against $6,003,473,159 on April 30 1933 and 
$5,479,626,520 on May 31 1932, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
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of the World War, that is on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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_ Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

c¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

d This total includes $43,987,161 gold deposited for the redemption of Federa, 
Reserve notes ($985,315 in process of redemption), $40,228,789 lawful money 
deposited for the redemption of national bank notes ($16,216,028 in process of 
redemption, including notes chargeable to the retirement fund), $6,242,000 lawful 
money deposited for the redemption of Federal Reserve bank notes ($138,069 in 
process of redemption, including notes chargeable to the retirement fund), $1,350 
lawful money deposited for the retirement of additional circulation (Act of May 30 
1908), and $57,921,842 lawful money deposited as a reserve for postal savings 
deposits. 


e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 


f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver eunonaes are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
peta 1 rappers ype ni es pny Big My A paps a Ban This reserve fund 
may also be used for the redem ption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury; these notes are being 
canceled and retired on receipt. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like 
amount of gold or of cme and such discounted or purchased paper as is eligible under 
the terms of eral Reserve Act, or, until March 3 1934, of direct obligations 
of the United States if so authorized by a Majority vote of the Federal Reserve Board. 
ee a Seen rae eee including the 


where lawful money has been deposited with Treasurer 
for their retirement. A 5% fund is also maintained in lawful money with the 
‘Treasurer bank notes secured 


of the United States for the redemption of national 
by Government bonds. 
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India Ships to United States $4,825,710 Silver Con- 
signment on Great Britain’s War Debt Account. 

Bombay advices (United Press) June 30 to the New York 
“‘World Telegram”’ stated: 

The first consigment of war debt silver, part of the token payment made 
by Great Britain June 15, was aboard the steamship Rajputana to-day en 
route to Japan, where it will be transshipped to San Francisco. There 
were 9,000 bars of silver in the consignment, valued at $4,825,710. 

——— 


Canadian Shipments of Silver to China in May Reported 
as 398,813 Ounces. | 

Canadian Press advices June 17 from Ottawa, Ont., 
stated: 5 

China was a heavy purchaser of silver bullion in May, 398,813 ounces 
being exported to that country at the value of $121,274, says a report 
issued to-day by the Dominion Bureau of Statistics. The United States 
got 284,758 ounces at $107,780 and British India 29,261 ounces at $11,000. 

Total exports in May were 712,832 ounces at $240,054, compared with 
605,860 ounces at $180,232 in April and 1,303,363 ouncés at $378,097i n 
May 1932. 


Expansion in Use of Silver Currency Throughout 
World Viewed by H. M. Bratter, of Department 
of Commerce—Outlines White Metal Holdings of 
Central Banks. 

Possibilities for considerable expansion of the use of silver 
as currency throughout the world are seen by H. M. Bratter, 
of the Finance and Investment Division of the Department 
of Commerce in a report on the monetary use of silver made 
public by the Department May 28. With reference thereto, 
the Washington correspondent of the New York “Journal of 
Commerce” said : 

Many of the world’s central banks are now legally permitted to include 
a certain amount of silver in their currency reserves, the study disclosed, 
and, excluding a few countries where no silver now circulates, all central 
banks possess some silver coin. 

Decline Is Noted. 

However, it was found the proportion of silver held in central bank reserves 
has shown a tendency to decline in recent years. In the 30-year period be- 
ginning in 1900 the proportion of silver in the total metallic holdings of 
18 countries declined in all but four, the only increases being shown in 
Denmark, Japan, Russia and Switzerland, where, according to Mr. Bratter, 
silver holdings were and still are relatively small. 

As a rule, it is shown in the report, the amount of silver held by central 
banks is small, such as any bank might have, and is not counted as a part 
of the reserves against note issues or other demand liabilities. 

Large stocks of the metal are known to be held in British India and China, 
and there are large supplies of monetary silver in the United States, Spain 
and several other countries, Mr. Bratter found. In this country, at the end 
of last March, the stock of standard silver dollars was in excess of $540,- 
000,000, in comparison with a total monetary stock, including gold coin and 
bullion, of $10,629,000,000. In Spain approximately 1,000,000,000 silver 
pesetas are believed to be held in the country ,the coins consisting chiefly of 
the legal tender 5-peseta pieces, mostly held by the Bank of Spain. 

610,000,000 Pesetas Held. 

That institution last January held 610,000,000 pesetas in silver, and since 
Spanish law requires that 5-peseta pieces be accepted on the same basis as 
gold coins, the bank in practice does not redeem in notes in gold but in 
silver coin. 

The stock of silver held by the French Government at the end of 1932 ex- 
ceeded 36,600,000 ounces, while the Bank of France held an additional 
29,500 000 ounces, it was stated. The Government of Italy at the end of 
last year held only 5,328,000 fine ounces of silver, while the Bank of Italy 
had about 107,000 ounces of silver coin and bullion. 

“There is evidently little inclination abroad to use silver in other than a 
subsidiary capacity,” the report points out. ‘But this capacity is an im- 
portant one. All countries require various low-denomination coins, a purpose 
for which silver is peculiarly suited. The metal is durable, attractive and 
easily recognizable. Moreover, it is neither too rare nor too plentiful fo~ 
the purpose, and it lends itself readily to the technical processes of minting.” 


<i 
—" 


Six-Point Program for Rehabilitation of Silver as to 


Which All Nations, Says Senator Pittman, Are in 
Accord, 


Senator Key Pittman, of Nevada, announced on May 19 a 
six-point program for the rehabilitation of silver on which 
he said all the nations with which the United States has 
discussed the subject in international conversations here are 
in agreement. The program was given as follows in Asso- 
ciated Press advices from Washington, May 19: 

1. The price of silver should be reasonably raised and substantially sta- 
bilized around that point. (No specific figure was mentioned by Senator 
Pittman, although 60c. an ounce has been discussed unofficially.) 

2. That the status of silver is a part of the general problem of stabiliza- 
tion of currencies in international exchange. 

3. That governments should agree to abandon the policy and practice of 
debasing and melting up silver. 

4. That restoration of the fineness of the debased coins should be brought 
about as rapidly as practicable. 

5. That to such extent as is possible there should be a larger use of silver 
as a base for currency issues. 

6. That tariffs and other obstructions to the free movement of silver 
should be lowered or eliminated. 


From the same dispatches we quote: 

Senator Pittman, Chairman of the Senate Foreign Relations Committee, 
is to be a member of the delegation to the London Economic Conference 
headed by Secretary Cordell Hull. 

Meanwhile, the belief that American delegates to the conference should be 
instructed to work for 16-to-1 silver, although “‘you aren’t going to get it,”’ 
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was expressed to-day before the House Foreign Affairs Committee by Chair- 
man Somers of the Coinage Committee. 

“Our delegates will have to have the heaviest club possible in their nego- 
tiations,”’” Mr. Somers said, discussing resolution similar to one already 
adopted by the Senate, suggesting that the United States delegation seek 
an agreement on 16-to-1 silver. 

At the State Department Senator Pittman said that on the points enu- 
merated everybody with whom the subject had been taken up was in 
agreement. 

This goes for Canada, Mexico, Great Britain, Argentina and China, among 
the countries which have sent special representatives here for White House 
conferences. 

Correspondence has been referred to Mr. Pittman by President Roosevelt 
which concerned silver. ‘ 

The Senator holds that if the problem of silver can be settled at London 
the conference will succeed in its other endeavors. , 

_ Mr. Pittman detailed the progress being made in the silver situation as he 
left a conference between American and Brazilian officials. 

Asked whether Great Britain had agreed to have the Government of India 
stop debasing its silver currency, the Nevada Senator said the British had 
contended that this was a matter for the Government of India itself to decide. 

In none of the economic conversations; Mr. Pittman said in answer to 
another question, has there been discussion of free coinage of silver. 


_- 





Discussion of Silver Stabilization Between President 
Roosevelt and Mexican Minister of Finance Pani. 
Price stabilization of silver was discussed recently at 

Washington between President Roosevelt and Alberto Pani, 

Minister of Finance of Mexico, as to which we quote the fol- 

lowing from the “United States News” (formerly “United 

States Daily”) : 

A joint statement issued May 18 by President Roosevelt and Finance 
Minister Pani announced that their conversations had enabled them to ‘‘de- 
termine general features for a future understanding looking to removing the 
obstacles that are in the way of normal development of trade relations’’ be- 
tween the United States and Mexico. 

Co-ordinated Effort. 

“In the course of our conversations,” the statement said, “‘it has been 
highly satisfactory to confirm that the judgment of the two governments 
coincides not only as regards the imperative need of co-ordinated effort of 
all nations to restore economic equilibrium in the world, but also, specifically, 
in connection with the outstanding subjects in the agenda which with such 
purpose is to regulate the work at the London Conference. 

“It is also of great interest to announce that, Mexico and the United States 
being the two main silver-producing countries in the world, a project of agree- 
ment toward the stabilization of the price of this metal has been the subject 
of special and fruitful consideration in these conversations. 

‘‘We may justly expect, therefore, that as a result of these conversations 
there will be unalterable co-operation at the World Conference, and that 
soon normal] trade between Mexico and the United States will be restored.” 

In a Washington dispatch, May 26, to the New York 
“Times” it was stated: 

When Senor Pani goes to London as Mexico’s chief delegate he will be 
accompanied by Fernando Gonzalez Roa, Mexican Ambassador at Washing- 
ton ; Marte Gomez, engineer and former Minister of Agriculture, and Eduardo 
Suarez, legal adviser to the Foreign Office. Alberto Mascarenas, the Mexican 
Minister in London, will aid them. The delegates will leave for New York 
Tuesday. 


Chase National Bank of New York Gets Award for 
Cuba’s Silver—Bank to Handle $6,000,000 of Coins 
to Be Made in Mint in Philadelphia. 

The Havana branch of the Chase National Bank of New 
York on May 19 received the award to-day on its bid for 
handling the coinage of the new $6,000,000 silver issue to be 
made by the Cuban Government under the law passed by 
Congress on May 10. The institution was the only bidder, 
said advices to the New York “Times” from Havana, which 
also stated : 

According to the terms of the bid, the silver will cost the Cuban Govern- 
ment a little more than $1,600,000, which, together with the bank’s com- 
mission of 31/64 of 1%, coinage fees at the Philadelphia Mint, interest on 
exchange and other expenses amounting to $187,250, makes a total of 
$1,774,798.87, or 29.61c. for each coined dollar. 

Freight on silver to the mint is put at $4,900, and freight and insurance 
from Philadelphia to Havana are figured at $11,850. 

Although the law provides for the issuance of an equal amount of silver 
certificates in denominations of $1 to $10 against silver to be held in the 
Treasury, it was learned at authoritative sources that the Administration has 
definitely decided not to issue the certificates. Whether the decision resulted 
from pressure exerted by the American Government owing to certain pro- 
visions in the treaties between the two countries is not quite clear. How- 
ever, undoubtedly such procedure would have meant the withdrawal of the 
Havana branch of the Federal Reserve Bank of Atlanta, which now acts as 
distributing agent for American currency here, mostly in one, two, five, ten 
and twenty dollar bills. 

At the same time commercial interests felt generally that issuance of 
silver certificates held out possibilities of establishing a precedent of resort- 
ing to the printing press for future financial difficulties, thereby flooding 
the country with highly speculative specie currency. 

It apparently is the intention of the Government to put into circulation 
this $6,000,000 of silver through withdrawing United States currency that 
can be applied toward the payment of foreign debts due on June 30. Many 
financial observers believe the plan will bring about a sharp depreciation in 
the value of the Cuban dollar, which in a large measure will depend upon the 
demand for United States currency necessarily required for meeting both 
commercial and Government foreign payments. The discount may reach 
as high as 20%, in their opinion. 

At the time (May 8) when President Machado’s message 
was read in the House (recommending passage of a bill per- 
mitting the Cuban Government to coin an additional 


$6,000,000 in silver), the “Times” reported. the following 
from Havana: 
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The last issue of silver was made by Cuba on April 19 1932, amounting 
to a little more than $3,500,000, which completed the silver coinage author- 
ized under the evrrency law of Oct. 29 1914. 

ee 


Norman H. Davis Returns to United States on Visit— 
Calls on President Roosevelt—Reports Progress 
at Geneva Disarmament Conference— Voices Hope 
of Successful Conclusion. 


Norman H. Davis, United States Ambassador at Large, 
(and delegate to the disarmament conference at Geneva) 
returned to this country from the World Disarmament Con- 
ference at Geneva on June 23, and on his arrival in New 
York he expressed optimism regarding the prospects for 
negotiating a treaty providing for supervised disarmament. 
Mr. Davis said that he had returned to the United States for 
personal reasons and in order to confer with President Roose- 
velt. 

Mr. Davis visited President Roosevelt on the schooner 
Amberjack II, off Maine, on June 28, while the President 
was spending his vacation on a sailing trip. According to 
newspaper reports, Mr. Davis and the President talked for 
two hours, and the former reported that ‘‘excellent progress”’ 
had been made during the negotiations thus far conducted at 
Geneva. An account of the visit, as contained in part in a 
dispatch to the New York “Times’’ from Lakeman Bay, 
Roque Island, Me., follows: 


As for the consultative-pact question, Mr. Davis said the conference 
had long since passed the point where economic sanctions were demanded 
of the United States, or where France demanded a security pact with 
the United States or Great Britain. In fact, he said, it was only ‘‘a purely 
negative agreement’ that was asked of the United States in that regard. 
Regional non-aggression pacts might be the direction taken. 


Primarily a European Problem. 


“France wants an iron-clad pact for Europe only,’’ Mr. Davis told 
newspaper men invited aboard Amberjack II at the conclusion of his 
conversation with the President. ‘‘Everybody is realizing more and 
more that this is a European problem. Peace is a world-wide matter, 
but the festering sore in Europe must be cured.”’ 

In its progress the ‘‘cure’’ was encountering and would encounter many 
difficulties, he added. But he went on to cite numerous circumstances 
indicative of a determined effort to overcome the obstacles and marked 
changes recently in the prospect for disarmament. 

It was established that the policy of the United States on disarmament 
was positively unchanged; while there was room for ‘‘give and take’’ in 
details of an eventful agreement, the principles of this country’s stand 
remained unaltered. 

As a background for this conversation, the President made it completely 
clear that the proposed pacts were not based on the present situation but 
on a Europe disarmed. 

Mr. Davis was aboard the Amberjack II for more than two hours before 
the President indicated to correspondents in his party that he was ready 
to receive them. When they went aboard, crowding into a cabin about 
seven by eight feet, the President, dressed in gray trousers and sweater and 
with a day’s growth of beard, lounged in the corner of a settee-berth and 
left most of the talking to Mr. Davis. 

Mr. Davis was asked to define the ‘‘excelient progress’’ which he said 
had been made. 

“It has come about in several ways,’ he replied, ‘‘but mostly by educa- 
tion. There has been a great improvement in mutual understanding and 
agreement as to what the problem is.’’ 

He said the conference accepted the British proposal as a basis of dis- 
cussion and “‘after a study of it has accepted it as the basis of the convention.”’ 
There were many disagreements to be worked out, he added, particularly 
as there were 96 articles in the proposed convention. 

Haiis Agreement in Germany. 

The most important individual step yet accomplished, Mr. Davis told 
the President, consisted in Germany ‘‘agreeing to assist in working out an 
agreement for a system of standardizing the military systems of Europe and 
have only a militia.’ 

“Of course,’’ he added, ‘‘that depends on ultimate agreement on all other 
points."’ 

The disarmament delegate remarked that both France and Germany had 
permanent standing armies, while France had its conscript classes, and 
stated that there remained the difficult task of working out a method of 
transforming the intricate military systems into uniform national militia 
bodies. But as an instance of the desire of Europe to accomplish some such 
result, he noted that European countries now trained conscripts for nine 
months, instead of for three-year periods as was done prior to the WorldWar. 

Mr. Davis spoke of the decision of the bureau or steering committee of 
the disarmament conference yesterday that the general commission should 
adjourn as soon as it met July 3, to remain in adjournment until called into 
session by the bureau, probably in October. This meant, he indicated, 
that all of what had seemed to be the ‘‘Gordian knot’’ had been located 
and the degree of their importance gauged, as, for instance, the Franco- 
Italian differences regarding sea power. 

With the general commission in adjournment, there would be an oppor- 
tunity for private conversations on these problems, where the delegates 
might make concessions in return for like ones on opposing sides and be 
relieved of the responsibility of holding, for the sake of national prestige, to 
iron-clad demands made in open sessions. 

—_—_—_@——__——. 


World Monetary and Economic Conference—Gold- 
Standard Countries, United States and Great 
Britain Reported in Agreement for Central-Bank 
Co-operation to Prevent Speculative Exchange 
Flurries—Agreement Said to Be Subject to Ap- 
proval by President Roosevelt—Monetary Sub- 
committee Recommends Establishment of Central 
Banks to Control Gold Standard. 

After another week marked by wide exchange fluctuations 
and further weakness of the dollar in terms of gold, repre- 
sentatives of the gold standard countries of Europe, attending 
the World Monetary and Economic Conference in London, 
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were reported late yesterday (June 30) to have reached an 
agreement with the United States and Great Britain, and it 
was said that they would shortly issue a joint statement 
announcing the co-operation of their central banks to prevent 
speculative fluctuations in international monetary exchange. 
This agreement was understood to have been subject to the 
approval of President Roosevelt. According to a United 
Press dispatch from London, the accord was reached after 
a private conference attended by Assistant Secretary of State 
Raymond Moley, and leading statesmen and financial experts 
of Great Britain, France, Italy, Holland, Switzerland, Bel- 
gium, Germany and Poland. 

Meanwhile President Roosevelt, who was at Campobello 
Island, New Brunswick, on his vacation, boarded the cruiser 
Indianapolis yesterday, and according to a United Press 
dispatch from Campobello Island the President indicated 
that temporary currency stabilization is a problem to be 
settled by central banks and not by governments. He was 
reported as having no objection to any plans for the various 
central banks to undertake currency stabilization. 

Details of the reported agreement reached at London had 
not been made public at this writing. The United Press 
dispatch previously mentioned added the following concern- 
ing the negotiations yesterday: 

The agreement—if finally approved—would represent the first concrete 
attempt to solve the currency stabilization problem, which has threatened 
the Conference with collapse. It would not entail de facto stabilization, 
but would have somewhat the same effect by preventing too wide a fluctua- 
tion of the dollar and other currencies, while at the same time leaving 
President Roosevelt unhampered in carrying out his policies at home. 

If approved by Mr. Roosevelt, it was believed here the agreement would 
save the Conference and permit real progress on economic matters, espe- 
cially tariffs. 

After the vitally important meeting, the delegates left Downing Street 
for their hotels, to await a call from Mr. MacDonald to return and sign 
the agreement when and if it is approved by President Roosevelt. Prof. 
Moley went to the United States Embassy to communicate the text of the 
statement to President Roosevelt for his approval. 

The special American representative remained with Prime Minister 
MacDonald for forty minutes after the others had left. 

All the delegates left the meeting in smiles, indicating that hopes of 
agreement were high. 

Georges Bonnet, French Finance Minister, postponed bis departure for 
Paris for the week end from 8:20 p. m. to 11 p. m. to enable him to sign 
the agreement. Meanwhile United States circles said President Roosevelt's 
reply was not expected before tomorrow morning. 

M. Bonnet in a press announcement said: 

“The gold standard nations and Great Britain have completed after 
long deliberation a declaration on stabilization and control of speculation. 
Prof. Moley approved it and forwarded it to President Roosevelt.” 

The contemplated joint statement would provide for cooperation of all 
central banks to prevent fluctuations, while reserving to the United States 
full freedom of monetary policy. 

Furthermore, to satisfy the gold standard nations, the statement would 
include a clause recognizing gold as the eventual and logical medium of 
world exchange. 

Finance Minister Bonnet of France, Sir Frederick Leith-Ross, financial 
adviser of the British Treasury, Prof. Moley, Herbert B. Swope, Senator 
Key Pittman and Senator James Couzens, all of the United States, con- 
conferred to-day at length at the United States Embassy, seeking the 
proper phraseology to make clear that President Roosevelt’s future police 
should not be hindered by the statement. Mr. Roosevelt desires to put 
continued improvement of United States business ahead of stabilization, 
emphasizing that the recent upward trend must not be blocked. 

The gold standard delegates later met with Prime Minister MacDonald 
and Chancellor of the Exchequer Neville Chamberlain of Britain at No. 
10 Downing Street, to continue efforts to complete the draft of the state- 
ment. The gold standard nations—led by France and Holland—plan for 
the joint statement to be read at a plenary meeting of the conference, in- 
viting other nations to adhere. 

The United States participated for the first time in a secret meeting of 
the gold standard nations when Prof. Moley, alone in a limousine flying 
the United States flag, arrived at 6:10 p. m. at No. 10 Downing Street. 

There he joined representatives of Britain, France, Switzerland, Italy, 
Belgium, Germany and Poland. 

Those at the meeting included Prime Minister MacDonald, Mr. Cham- 
berlain, Sir Frederick Leith-Ross, M. Bonnet and Gov. Charles Rist of the 
Bank of France, L. J. Trip, President of the Bank of Holland; Guido 
Jung, Italian Finance Minister; Alfred Sarasin, of the Swiss National Bank; 
Adam Koc of Poland and Emile Francqui of Belgium. Prof. Moley was 
the last arrival. 


Earlier in the week the “‘gold-standard’’ countries, headed 
by France, were said to have held a number of secret meetings 
in London at which they endeavored to persuade Prime Min- 
ister MacDonald and Neville Chamberlain, British Chancel- 
lor of the Exchequer, to join them in a declaration to the 
effect that in no event would the gold standard be permitted 
to be wiped out. The British, on the other hand, were 
reported by press correspondents as being averse to taking 
any move that might cause resentment on the part of the 
United States, and were said to have urged the Americans 
to join in a stabilization declaration that would avert the 
danger of a money crisis in Europe, and yet at the same time 
would be elastic enough to prevent a sharp drop in prices 
in the United States. The agreement said to have been 
concluded late yesterday probably represents the compromise 
proposal referred to, although it is futile to discuss its terms 
until details are known. 

On June 29 the conference sub-committee which is con- 


sidering the gold clauses of Senator Pittman’s proposal and 
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other suggestions for the permanent functioning of the gold 
standard adopted resolutions recommending the universal 
establishment of central banks and their close co-operation 
with each other and with the Bank for International Settle- 
ments at Basle. 


The first resolution reads: 


The conference considers it essential in order to provide an international 
gold standard with necessary mechanism for satisfactory working, that 
independent central banks with requisite powers and freedom to carry out 
an appropriate currency and credit policy should be created in such de- 


veloped countries as have not presently an adequate central banking 
institution. 


The other resolution declares: 


The conference wish to reaffirm the declarations of previous conferences 
in regard to the great utility of close, continuous cooperation between 
central banks. The Bank for International Settlements should play an 
increasingly important part, not only by improving contact but also as 
an instrument for common action. 


<i 
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Governor Harrison of New York Federal Reserve Bank 
Returns From Abroad After Attending Central 
Bank Discussions in London. 


George L. Harrison, Governor of the Federal Reserve 
Bank of New York, who sailed for London June 2, was a 
passenger on the North German Lloyd Steamer ‘‘Bremen,”’ 
which reached New York June 23. With his return he is 
said to have declined to discuss his mission to London. 
From the New York ‘“‘Times” of June 24, we quote: 


Governor Harrison Met Bankers. 


Mr. Harrison said merely that he had gone abroad to confer with the 
heads of the Central Banks and left his interviewers to guess the subject 
of the conferences about which there already has been a great deal of 
speculation. Professor O. H. M. Sprague, economic adviser to the United 
States Treasury, who was scheduled to return on the same ship with 
Norman H. Davis and Mr. Harrison, was not aboard. 


Jay E. Crane, Deputy Governor of the New York Federal 
Reserve Bank, who accompanied Governor Harrison abroad, 
also returned on the ‘‘Bremen.”’ In its issue of June 19, 
the London ‘Financial News’”’ said: 


Day-To-Day Scheme? 

Mr. Harrison, Governor of the Federal Reserve Bank of New York, 
and Mr. Crane, Deputy-Governor, who represented the United States 
in the Central Bank discussions which have been running parallel with 
the World Monetary and Economic Conference, left yesterday on the 
‘“‘Bremen"’ for New York. 

Uncertainty now veils the position reached in the discussions on the 
stabilization of the pound, the dollar and the franc. 


According To Plan. 

While the departure of the American representatives was in accordance 
with the arrangements originally made, the break-up of the discussions is 
interpreted in some quarters as a failure of the efforts to come to an under- 
standing on provisional stabilization. 

Other quarters are, however, more optimistic, and believe that, pending 
the resumption of discussions, the exchanges will be kept relatively stable 
on the basis of informal day-to-day arrangements between central banks, 
under a sort of ‘‘gentleman’s agreement’’ that can be cancelled if the course 
of U. 8. prices demands it. 

It is understood that M. Moret, the French representative, and his 
colleagues will remain in London until to-morrow. 


Washington Attitude. 


No official statement has been issued, but the shower of week-end cables 
from Washington would seem to suggest that the American delegates’ 
stay was not prolonged over the original date for return because of the 
difficulty of obtaining the approval of the U. 8. Administration for the 
understanding in principle reached on Thursday for provisional stabilization. 

That understanding, it was stated on good authority, had received the 
telephonic agreement of the President, but the slump on Wall Street, and 
in certain commodity prices, frightened the Administration—as reported 
in ‘‘The Financial News"’ on Saturday—and led to the issue of Mr. Woodin's 
disclaimer, which implied that the negotiators could not conclude any 
binding agreement. 





<i 
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World Monetary and Economic Conference—Gold 
Proposals by Senator Pittman Favorably Reported 
to Monetary Commission—25% Metal Coverage for 
Currency Considered Adequate—Silver Recommen- 
dations to Be Discussed Later. 


The sub-committee on gold of the World Monetary and 
Economic Conference, meeting at London, reported on 
June 27 in favor of Senator Key Pittman’s proposals for 
restricting the circulation of monetary gold and r ducing 
the minimum legal coverage for central banks. Senator 
Pittman, as a member of the United States delegation, 
originally introduced his proposal on June 19 (as recorded in 
our issue of June 24, page 4373). The sections favorably 
reported by the subcommittee on June 27 constituted only 
a part of the resolution, which also included recommendations 
.or the limitation of silver sales on world markets and the 
optional use of silver as part of the metal backing of cur- 
rencies. These silver re ommendations will be reported 
upon by the committee at a later date. The proposals 
adopted by the subcommittee on June 27 for submission 


to the full monetary commission read as follows: 

That under modern conditions monetary gold is required, not for internal 
circulation, but as a reserve against central bank liabilities and primarily 
to meet external demands for payments caused by some disequilibrium on 
foreign account. Consequently it is undesirable to put gold coins and gold 
certificates into internal circulation. 
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That, in order to improve the working of the future gold standard, 
greater elasticity should be given to central bank legal cover provisions. 
For instance, in so far as a system of percentage of gold cover is applied, 
a ratio of not more than 25% should be considered as sufficient. Similar 
elasticity should be achieved by appropriate measures wherever the system 
is applied. 

However, such changes must not be taken as an excuse for unduly build- 
ing up a large superstructure of notes and credits. In other words, the 
effect of this resolution should be to increase the free reserves of central 
banks and thereby strengthen their position. 

- 


Assistant Secretary of State Moley Arrives at London 
Conference—To Act as Liaison Officer and Give 
American Delegation Latest Information on 
Developments at Home. 

Raymond C. Moley, Assistant Secretary of State, arrived 
in London on June 28 to confer with members of the United 
States delegation to the World Monetary and Economie 
Conference. Mr. Moley told newspaper men that his 
mission was simple, and that he was to act as a messenger 
or liaison officer, giving the American delegates first-hand 
information of developments in the United States and 
conveying the effect of these developments on his original 
instructions. In a prepared statement issued after his 
arrival at Plymouth on June 27 Mr. Moley said: 


I expect to return to New York next week aboard the Manhattan and 
will then be able to give the President full information of the conference 
up to the time of my leaving. 

I come to London in pursuance of a plan made before the conference 
began. I am bringing to my present chief, Mr. Hull, and other members 
of the delegation a report of the latest economic and legislative developments 
in America. 

My associate in this mission, by direction of the President and at my 
own request, is Herbert Bayard Swope. 





Secretary of State Hull Tells Pilgrims’ Luncheon in 
London World Conference Must Succeed “Because 
It Dare Not Fail.’’ : 

Secretary of State Cordell Hull, speaking on June 27 
at the Pilgrims’ luncheon to the Un ted States delegates 
to the World Monetary and Economic Conference in London, 
declared that “the Conference will not fail because it dare 
not fail.’’ Prime Minister J. Ramsay MacDonald also 
spoke, but refused to make a positive prediction as to the 

’ 
outcome of the Conference. An extract from Mr. Hull’s 
address, as quoted by the London correspondent of the 
New York “Times on June 27, follows: 

‘People must rise above and look beyond nationalistic barriers and con- 
template the wider, broader sphere of relationship upon which all govern- 
ments and phases of cilization must rest,’’ he declared. ‘‘We have that 
role ahead. Our course must depend on the stability of governments and 
that depends on sound economic policies. 

‘People have been on a sort of moral holiday, with the result that all 
processes of government and international relations have deteriorated . 
The success or failure of the English-speaking people will be largely deter- 
mined by the extent to which its leadership grapples with present-day 
problems and solves them. I hope none will be discouraged, but each 
in a spirit of neutral concession will continue to grasp the fundamental 
problems of the conference."’ 


Lin 
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Premier MacDonald at World Monetary and Economic 
Conference Expresses Hope for Outcome of Con- 
ference—Says Lack of Stabilization Will Not Im- 
pede Progress—Rebukes Pessimists Among News- 
paper Men—Asks That Rumors of Failure Be 
Ignored. Pia 

Prime Minister J. Ramsay MacDonald of Great Britain, 
jn an interview on June 23 with newspaper men detailed to 
the World Monetary and Economie Conference at London, 
criticized the press for giving too great space to rumors of 
disputes between the various delegations to the conference, 
and declared that, in its first two weeks, the parley had laid 
a constructive groundwork for future action. He added 
that he personally was “meeting the third week with a very 
buoyant, hopeful heart.”” A report of the interview, as 
cabled by the London correspondent of the New York 
“Times” on June 23, follows: 

“You journalists always are targets for propaganda and rumors. I 
hope you will steadily resist both at this gathering. We have now come 
to the end of the second week of our work. Those who have had experience 
with previous international conferences know that the end of the second 
week is the time when pessimism begins to show itself. 

“An international conference is of necessity a slow-working machine. 
We have language difficulties; we have difficulties that arise on account 
of the conflicting interests of various nations, and soon. Those difficulties 
always are felt at their maximum after a conference has been going about 
a fortnight. 

‘Therefore pessimism or doubt or clouded mind comes. The delegates 
meet in small groups disconnected with one another and without the 
inspiration men get when working in a big meeting. . 

“The third week is likely to be a week of co-ordination, giving indi- 
vidual committess some sense of the bigness of the work in which they are 
engaged so they may continue working out details with the knowledge 
that everybody else is working hard and that the issues of the conference 
are of the very greatest importance. 

“I would like to remind the journalists that their responsibilities are 
very great. The public outside depend very largely upon what you tell 
them. 

“If your reports are of a dark night, with no moon and no stars in the 
sky, they are apt to despair of the conference as an instrument for inter- 
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national settlement. On the other hand, if within reason, and certainly 
well within the confines of honesty and truth, you can make them feel there 
is some light in the dark sky they will go on. 

“The effect of this conference is to be to a very considerable extent a 
psychological effect. What nations require at the moment to get back 
into regular normal conditions is a feeling of security, a feeling that those 
of us who are running the conference are running it with a good heart and 
are not downcast. 

Very Buoyant and Hopefui. 

As far as I am concerned, I am meeting the third week with a very 
buoyant, hopeful heart. I have certainly not felt so depressed here as I 
found myself on certain days when Lausanne still was trembling in the 
balance and we could not say whether it was going to succeed or faill. The 
third week will be faced by all officers with good spirit and no doubt as 
to what the result is going to be. 

“This week we had a little setback. Our hopes regarding temporary 
stabilization received just a little check. But I never felt there was very 
much to it. Those who know American conditions know those conditions 
for the moment are very difficult in relation to the attempt at temporary 
stabilization. 

“If this conference is going to be a success it will be by each delegation 
sympathetically putting itself in position with other delegations. No 
nation or group of nations can say: ‘Our views are the expression of ultimate 
truth; our viewpoint must be carried through and every other nation repre- 
sented here must take it or no proper end is possible.’ 

“That is all rubbish. That view is not held by any of the big delega- 
tions and it is only spread about for the purpose of making the work of 
the conference more difficult than it is. 

“The great difficulty we shall have to meet if the feeling grows abroad 
that no temporary accomodation can come to the matter of stabilization 
is that other nations may begin to lose confidence, may begin to feel they 
have to protect themselves against deteriorated currencies, and will begin 
@ movement on the lines that nations have been following for the last 
year or two, with the final result of making the world and themselves 
very much worse off than they were before they started their experiment. 

“I want to assure you, after a close examination and with a full knowledge 
of the facts and of the minds of the delegations, there is no danger of such 
as that for a moment here. Those who say there is are misleading the public. 


Stresses Difficulty Here. 

“The American difficulty is a very real one, and in a statement they 
issued Thursday, the Americans tell you quite plainly what it is. They 
are engaged in raising prices in America. Anything done here that will 
bring a downward tendency of prices is regarded by every responsible 
man in America and by men who are working for the success of this con- 
ference as something making them a little bit doubtful of whather the 
present policy of temporary stabilization will really assist the world or 
not. It is an open question. 

“I am not going to say what my views are, but I say without reserve 
that the situation as left by the American statement is not in any way 
cloudy or uncertain. It enables us to proceed with our work and we are 


on. 

“There is a suggestion abroad that we ought to adjourn now. A more 
foolish suggestion to be made at this moment cannot be imagined. It is 
said that if we adjourned now with a determination to come back some 
time in August or in the autumn we might be able to get better conditions 
then. 

“I do not know how many have been following the attempts we have 
been making ever since Lausanne to get this conference convened. If 
you have been following those attempts, month to month, you will know 
that if we adjourned now and tried to begin in August or in the autumn, 
instead of the situation being better the chances are 9914 % that it would 
be considerably worse. 

The conference is going on. We have a great deal of work todo. Com- 
mitteess are in full work now. There is a whole range of economic con- 
siderations. It will depend perhaps finally on stabilization, but the work 
of considering stabilization, exchanging views on stabilization informally 
and formally, sometimes as between individuals, sometimes between dele- 
gations—all that work can go on very well while the various committees 
are examining the subjects that have been referred to them. 

“The daily conference with the Presidents and Vice-Presidents this 
morning was as lively in spirit and as hopeful as any I have seen. 

“When the matter of adjournment was mentioned they all laughed and 
we proceeded immediately to more serious, practical business.”’ 

STEED antennae 


Secretary Hull Denies Projects for Domestic Recovery 
Are Incompatible with International Co-Opera- 
tion—Says Program of American Delegation at 
World Monetary and Economic Conference Was 
Framed Before Sailing. 

Secretary of State Hull declared on June 24, in a statement 
to newspaper correspondents who are reporting the World 
Monetary and Economic Conference at London, that the 
United States domestic program for business recovery is not 
irreconcilable with international co-operation. Secretary 
Hull stressed the resolutions introduced before the con- 
ference by Senator Couzens, calling for international credit 
expansion and public works, and said that the proposal was 
formulated before the American delegation sailed “with full 
knowledge and appreciation both of America’s domestic 
program and the proposal for an internationally co-ordinated 
monetary and economic policy for all nations to pursue at the 
same time in order to stimulate business and improve prices.” 
He then continued, according to London advices to the New 
York ‘Times’”’: 

“Nothing has happened here and nothing has happened in the United 


States to change the situation or to make it more difficult to pursue a 
domestic and an international policy. 

“It is, I think, obvious that in times of emergency such as this each 
country must resort to whatever reasonable methods are requisite to bring 
about an increase in commodity prices, with accompanying projects safe- 
guarding that country in the face of the general chaos of international 
trade. 

“There is no reason that I can conceive why these restrictive programs, 
having for their purpose business recovery with full employment, suitable 
wages and satisfactoy price levels, should not have the united support of 
all those who are sincerely striving for the international economic co- 
operation so indispensable to permanent recovery."’ 


Financial Chronicle 





July 1 1933 


Representative McReynolds Denies Reports of Dis- 
sention Between Members of American Delegation 
to World Monetary and Economic Conference—In 
Radio Interview from London He Says American 
Domestic and Foreign Policies Are in Harmony— 
Criticizes Foreign Press for Efforts to Ruin Parley. 


A denial of reports of dissention between members of the 
American delegation at the World Monetary and Economic 
Conference was made on June 25 by Representative Sam D. 
McReynolds of Tennessee, member of the delegation, in a 
radio address broadcast from London. Mr. McReynolds 
said that there is no conflict between the domestic and 
foreign policies of the United States, and he assailed rumors 
of differences within the delegation. The broadcast was in 
the form of an interview with H. V. Kaltenborn of the 
Columbia radio system. A transcript of the remarks, as 
given in the New York “Times” on June 26, follows: 


“I bave never before been a delegate to an international conference, 
but because I have for eight years been a member of the Foreign Affairs 
Committee of the House of Representatives and am now its Chairman, 
neither the habits nor the complications of these conferences among nations 
are quite strange to me. 

‘‘We have a replica on a minor scale of the same sort of thing at everyday 
sessions of the House of Representatives. The difference between old-line 
Democrats, new-line Democrats, standpat Republicans, progressive Re- 
publicans, néar-progressive Republicans, a Socialist or two, and a sprink- 
ling of Farm-Laborites may not be as distinct as the differences in the aims 
and ambitions of 66 countries, but they are all prepared to fight for what- 
ever ideas they maintain and whatever legislation they hope to get, as are 
our delegations in the World Economic Conference.” 

Agrees With Secretary Hull. 

Asked if he agreed with Secretary of State Hull's view that there is no 
conflict between the domestic program of the United States and the con- 
ference program, he said: 

“I certainly agree with that idea and what he stated is so.” 

Reminded that the conference had been pictured as an arena in which 
three monetary champions were battling for mastery—the pound, the 
dollar and the franc—he was asked if that was a correct picture. 

“If this conference is to amount to anything,” he replied, ‘‘the picture 
you present by your question is all at fault. The discussion must not be 
a battle of three currencies for individual advantage. The whole theory 
is that the conference will arrive at a method and a ratio which will repre- 
sent victory neither for the dollar, the franc nor the pound, but will effect 
a realtionship among them designed to give a reasonable freedom for trade, 
unvexed by the gyrations of currencies and placing eacb nation in a position 
where its resources and its efficiency will being it to the maximum of pros- 
perity without inflicting hardship on the others. 


An Interchange of Needed Goods. 


“‘Commerce must represent the interchange of what one nation needs 
and another nation cansupply. We have learned through a long and bitter 
course of selfish nationalism that no single nation can live in luxury while 
the others starve. The whole world must share in prosperity if its com- 
ponent elements are to have real and lasting prosperity. 

Naturally, the pressure of individual patriotism and the natural di- 
vergence of opinion among the fairest minded of men involves discussion, 
and it is the fervor of these discussions that you mistake for the smoke 
of physical battle. 

‘‘Permit me to say right here that I regret to note that word has gone 
to the States that our delegation came here without any authority, without 
any program, and that we have discord among ourselves. This is without 


foundation. We are in complete accord on all matters of which we have 
jurisdiction. We came here with a complete program as approved by our 
President. Part of that program has been offered, part of it agreed to, 


and the remainder will be presented whenever our delegation thinks op- 
portune. 
Fierceness of Criticism Observed. 


“I do not suppose you would object if I go further on that, and I want 
to say that no delegation, to my knowledge, to an international conference 
ever met as fierce a barrage of criticism as that which practically all the 
British and French press have leveled at us. 

“It began with the comment on Prime Minister MacDonald’s reference 
to the international debts. It ran all through the consideration of the 
currency stabilization matter. Our delegation was pictured as full of 
dissension, not only with each other but with our whole government. 

‘*Every trifling circumstance was magnified and distorted to carry out 
the absolutely unfounded stories planted by those anxious evidently to 
defeat a conference agreement and equally anxious to lay a foundation for 
the charge that it was the United States of America that was responsible 
for such a result. I need not tell an American audience that these stories 
were as unfounded as they were malicious, even though some of them 
filtered across the ocean to a section of the American press that welcomed 
them for political purposes.” 

Asked about the proposed adjournment of the parley, he said: ‘‘Ac- 
cording to may ideas, that would absolutely be silly. We must fight it 
out while here.” 





<> 

World Monetary and Economic Conference—Represen- 
tative McReynolds of United States Delegation 
Proposes World Cut in Tariffs—Says Congress 
Would Ratify Any Tariff Move by President Roose- 
velt—Attacks Both Hawley-Smoot Tariff and 
Foreign Import Quotas. 

One viewpoint of the official United States attitude to- 
ward tariffs and trade restrictions was presented to the 
World Monetary and Economic Corference in London on 
June 27 when Representative S. D. McReynolds of 
Tennessee, member of the American delegation, told the 
Commercial Policy Committee of the Conference that the 
Smoot-Hawley tariff was an unjust piece of legislation and 
proposed general lowering of tariffs and import quotas. 
He promised serious American consideration for any con- 
crete suggestions along the lines of the resolution otfered 
by Secretary of State Cordell Hull on June 22. (The 
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text of that resolution was giver in our issue of June 24, 
page 4373). 

Mr. McReynolds told the Committee that Congress, with 
a large Democratic majority in both houses, would ratify 
any tariff agreement that President Roosevelt might con- 
clude. An abstract of Mr. McReynolds’ address, as sent 
by the London correspondent of the New York “Times” 
on June 27, follows: 

Mr. McReynolds began by a reference to a prévious criticism of the 
United States tariff act of 1930. 

“I am not here to defend the tariff of 1930,” said Mr. McReynolds, 
““‘but I am here to say that tariff was unjust, a handicap to commerce, and 
quotas are in the same category. In order to give members of this com- 
mittee the background of our tariff policies, I feel it necessary to explain 
our political situation."’ 

Mr McReynolds pointed out that the Republican Party had been known 
as high protectionist, while the Democrats favored lower tariffs. 

“The tariff of 1930 was bitterly opposed by the rank and file of Demo- 
crats, but the Republicans were in power and passed that bill,’’ he explained. 
“In the election last fall our Democratic nominee, Mr. Roosevelt, was 
overwhelmingly elected. While discontent over the depression was to 
a great extent, the cause of this victory, yet another contributing factor 
was considered the high procective tariff."’ 

The Representative explained that the Democrats also had ‘‘an immense 
majority’’ in both Houses of Congress and could give the President the 
right to make reciprocal tariff agreements whenever they desired. 


President Is Upheld. 


“It was the purpose of the President to submit to Congress a bill giving 
him authority to lower tariffs by multilateral or bilateral agreements,” 
he wenton. “I have no doubt if this bill had been presented it would have 
passed, but it was found necessary to let Congress adjourn. Our Congress 
is entirely behind our President, and I feel sure any agreement reached 
of which he approves will be ratified by Congress.’’ 

Mr. McReynolds condemned both high tariffs and quotas, because 

prevent a reasonable flow of commerce from one nation to another 
“It has been charged through the press that our country is nationalistic,”’ 
hesaid. ‘If trying to place our own house in order ,to increase purchasing 
power and to bring back prosperity is meant, then we plead guilty to the 
charge. We have a program whereby we expect to pull our country out 
of this depression.”’ 

Mr. McReynolds then outlined the plan to raise prices and reduce work- 
ing hours, and added: ‘‘We hope other nations can do the same thing and, 
while this is their problem, if we can aid, it is our desire to do so. We 
feel that whatever increases the purchasing power of our people is reflected 
throughout the world.” 

Mr. McReynolds gave it as his personal view that the only sound cur- 
rency stabilization would be that in which all nations participated, and 
that ‘‘any temporary stabilization by three or four countries would be 
like chaff before the wind.” 

Retirning to the tariff question, Mr. McReynolds said any project 
for concerted action worked out by the committee would be seriously 
considered if within the scope of authority given to the American delegation 
by the resolution introduced by Secretary of State Cordell Hull. 


—_ 
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Secretary Hull, in Radio Address from London, Finds 
No Real Obstacles to Mar Success of World Mone- 
tary and Economic Conference—Stresses Impor- 
tance of Industrial Recovery Act as Spur to Busi- 
ness—Tariff Question Put Before Monetary Issue 
—Does Not Advocate Specific Revision. 

No insurmountable obstacle is in sight which may mar the 
success of the World Monetary and Economic Conference, 
Secretary of State Cordell Hull, head of the American dele- 
gatioa at the Conference, declared on June 26 in an interview 
in London which was rebroadcast in the United States by 
the National Broadcasting Co. Secretary Hull was inter- 
viewed over the radio by William Hard. He declared that 
every country represented at the Conference is ‘committed 
whole-heartedly to the solution of the world’s difficulties. 
I do not mean by that that every difference has been ironed 
out, but the differences are almost entirely differences as to 
processes.’’ Mr. Hull praised particularly the National 
Industrial Recovery Act passed by the special session of 
Congress, and expressed the belief that if other countries 
would undertake a similar program they also would experi- 
ence a rise in commodity price levels. With regard to the 
order in which world problems are to be taken up by the 
Conference, he said that “it is no more sensible to assume 
that the lowering of tariff duties should not be considered 
before currency stabilization than that a man about to step 
out into a storm should put on his hat before he puts on his 
overcoat.’’ Other important portions of Secretary Hull’s 
address follow, as quoted in part from the New York ““Times”’ 
of June 27: 


Reminded that some people believed the Conference could take no 
successful steps toward the lowering of tariff duties until the international 
money problem was settled, Secretary Hull replied: 

“I do not know in what quarter or quarters the opinion prevails that 
this Conference cannot take steps toward the lowering of trade barriers 
until after the money problem is settled. There were, of course, views 
expressed that the settlement of currency stabilization should be the 
first step. 

“That having proved impossible for reasons which were disclosed in 
our Government’s reply to the initial proposal of the representatives 
of central banks and treasuries, we make the other approach. The cur- 
rency problem, after all, is only one of many elements which may enter 
into the solution of the problem of dislocated trade.” 

Mr. Hull was then asked to comment on assertions that the United 
States could not successfully pursue the two policies of lifting prices at 
home and lowering tariff duties throughout the world. 
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‘‘When you speak of pursuing a policy of lifting prices and policy’of 
lowering tariff duties, as if that were all there was to the objective of this 
conference, you do not give a clear picture,”’ he replied. ‘‘I do not think 
anybody believes that all prices will be raised or that all tariff duties will 
be lowered. In the complex fabric of international trade, the necessities 
of individual countries must be considered not in opposition to, but in 
connection with, such international accord as may be reached. 

“There are certain commodities of which there is a surplus in some 
countries and a great dearth in others. There are standards of living 
that cannot be lost sight of. All of which must affect the rejationship 
of each country to the general situation. 

“You must understand that we are not in London to plunge into the 
complexities of the tariff revision. I think everybody recognizes, in order 
to protect its own, tariffs generally have been raised to a height that in 
Many cases amounts to an absolute embargo on certain classes of goods. 
It is on such schedules that the lowering process must start."’ 

Questioned as to what measures the conference can actually adopt, 
the Secretary of State said: 

“This economic disease from which the world is suffering has been a 
slow growth. We did not start to recognize the symptoms until they 
were acute and we have been slow to recognize the causes. but, finally, 
the Nations have come to agree very largely upon the causes and that 
in itself is all-important. 

“I believe that the world is prepared to pronounce a diagnosis upon 
which there will be a remarkable unanimity. The’ next question is that 
of remedies. The question of precisely how soon we may be able to apply 
remedies depends in a large measure upon the number of acute accompanying 
disorders which must have primary attention. You do not perform major 
operations upon a patient while he is suffering from acute trouble which 
can first be corrected. 

“I think the best reply which can be made to such an all-embracing 
question as yours is that we have assembled here a world clinic. I repeat, 
I think we are in remarkably complete accord. I think we are prepared 
to have palliatives and to proceed at the earliest possible moment to their 
application.” 





in 
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World Monetary and Economic Conference—Senator 
Couzens Explains Attitude of United States 
Toward Price Raising—Says Debt Burden Must Be 
Lightened and Purchasing Power Increased—Cites 
Public Works Projects as Greater Stimulus Than 
Tariff Cuts. 


The attitude of the United States toward the question of 
lifting the general price level and the manner in which that 
ean be attained was expounded to the World Monetary and 
Economic Conference at London on June 26 by Senator 
James Couzens of the American delegation. Speaking before 
the sub-commission dealing with immediate measures desira- 
ble to restore financial stability, Mr. Couzens said that prices 
could not be raised by monetary means alone, but that the 
debt structure must also be adjusted, although lightening the 
debt burden should not be construed as an “invitation to 
default.’” He advocated a permanent body to act in an 
advisory capacity between organized creditors and organized 
debtors in arranging adjustments. Asfan illustration of the 
methods employed by the United States to increase purchas- 
ing power, Senator Couzens cited the fact that this country 
had begun the largest program of public works ever known 
“to energize production and consumption¥ everywhere,’ 
and he declared that there could be no substantial reduction 
in unemployment save through increased output of goods 
and services for home consumption. In such a program, 
involving larger imports of raw materials into the United 
States, the Senator saw greater hope of world recovery than 
could be expected from reductions of tariffs on manufac- 
tured articles. The text of Senator Couzens’s address fol- 
lows: 


For the last few days I have listened with much interest to the debate on 
problems of price level, credit policies and external{debt structures. To my 
mind these problems are so interwoven that they can only be treated as a 
whole, even though each of them presents in itself a series of complexities. 

Last week I introduced a resolution, which the United States delegation 
was instructed to present, setting forth the American Government’s view 
on the above subjects and, in addition thereto, recommendations for a 
synchronized program of governmental expenditures by the different coun- 
tries along parallel lines, designed to stimulate the natural sources of em- 
ployment, to restart the wheels of industry and commerce and to restore 
the willingness of the individual again to assume the normal risks of trade. 

I believe the debate now has reached a point where it should be possible 
for the drafting sub-committee to bring together the various points of view 
expressed and to suggest to the committee a series of resolutions for adop- 
tion. 

There are, however, a few points I wish to make in amplification"of my 
government's attitude in respect to these matters. 

First, I do not believe prices can be raised by monetary means alone. 
Raising the price level is only part of the problem of restoring economic 
equilibrium. There is necessity of adjustment of the debt structure. I agree 
with much Mr. Nevilie Chamberlain (British Chancellor of the Exchequer] 
has said about the desirability of restoring prices from their abnormally low 
level, but I do not believe prices could or should be raised sufficiently to 
bring about that equilibrium with the structure of indebtedness now 
existing. 

Prices must be raised but at the same time the burden of debt must be 
lightened. We must attack both problems simultaneously to achieve success. 

This is in no sense to be construed as an invitation to debtors able to pay 
to scale down their obligations; certainly it is not an invitation to default. 

It emphasizes the necessity for organizing creditors’throughout the world, 
of establishing some form of permanent body to act in’an advisory capacity 
between organized creditors and organized debtors to study by what means 
the necessary adjustments may be brought about with the minimum of 
delay and injustice. 

To shirk from this task means further postponement of the problem and 
further delay in world recovery. My government nas’ exhibited courageous 
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willingness to face the facts in that it has set up agencies within our country 
to bring about the composition of debts between debtors and creditors. 

The second point that 1 desire to make is in support of my statement that 
prices cannot be raised by monetary means alone. My country is acting in 
that conviction by adopting measures to increase purchasing power. This 
was ably pointed out the other day by the German delegate who said: 

“Given an increase in the world’s purchasing power by providing work 
for the unemployed, the price problem would right itself naturally." 

Weare in a period when too much has been said about confidence and too 
ittle has been done. Enterprise will not recover its courage until it receives 
a lead from government. We believe we are in for a period during which 
government will have to take the lead to see if private enterprise cannot 
again take over the functions it previously performed. 

My government, by example, is proving its convictions by undertaking 
the largest program of public works ever undertaken in the history of the 
world. This undertaking will energize production and consumption every- 
where. Adoption by other countries of such a policy, moving in concert 
with the United States, would exert a steadying influence upon foreign 
exchanges. My country’s undertaking so large a public works program and 
other measures to energize industry seems to have lead to a misconception 
of my government’s monetary policy. 

My government believes the fundamental objective is to bring about an 
increase in production and consumption. Higher price levels will follow and 
are collateral to an increase in production and censumption. 

We believe that no considerable reduction in unemployment can take 
Place except through an increase in the output of goods and services for 
home consumption in every country. In my country it will mean increased 
imports of raw and other materials, of which in excess of two-thirds comes 
into my country without tariff duties. 

We believe this will be an energizing force throughout the world, and 
certainly it is our opinion that world recovery must, in the main, be through 
an analogous increase of demand in the principal industrial countries. 

An increased demand for raw materials induced by the American program 
offers, in my opinion, far more hope of world recovery than can possibly be 
expected merely from the reduction of tariff duties on a number of manu- 
factured articles which are highly competitive between the nations. 

i 


Henry Clay Succeeds Professor Sprague as Economic 
Adviser at the Bank ot England. 

The Bank of England announced on June 19 that Henry 
Clay has been appointed economic adviser to the governors 
in succession to Professor O. M. W. Sprague of Harvard, who 
resigned to become adviser to the United States Treasury De- 
partment. A cablegram from London to the New York 
“Times” reporting this added : 

Mr. Clay is a well-known economist who has been associated for some 
time with the Bank of England as economist to the securities management 
trust. He recently visited Argentina with Sir Otto Niemeyer, financial 
expert. 

——@—————_. 
Inflation Bars Stabilization, Says Financial Editor of 
London “Times.”’ 

The following from London June 19 is from the New York 

“Times” : 


The difficulties of the United States delegation to the Economic Confer- 
ence in agreeing on stabilization measures are attributed by the financial 
editor of the London “‘Times” in an article to-day to the popular demand 
for inflation in the United States, as manifested by the Industrial Recovery 
Bill, the Farm Credit Bill and similar measures. 

“Formal devaluation of American currency would control her inflation, 
since it would set a limit to it. But she is uncertain whether the present 
devaluation is enough, that is, whether prices are high enough yet, and 
therefore hesitates to agree to stabilization.”’ 

——— 


Report of “Economic and Trade Conditions in the 
United States of America” by Commercial Coun- 
sellor at British Embassy in Washington Issued. 


The report, ‘Economic and Trade Conditions in the 
United States of America,’’ which is prepared at approxi- 
mate intervals of two years by the Commercial Counsellor 
at the British Embassy in Washington, D. C., has just 
been published in London, England. The latest issue, 
dated February 1933, was prepared by H. O. Chalkley, 
C.M.G., C.B.E. Copies of the report may be purchased 
at the British Library of Information, 270 Madison Ave., 
New York, for 95 cents a copy, postpaid. 





J. Maynard Keynes Advises Economic Isolation—British 
Economist in “Yale Review” Holds That Policy 
Best for Present. 

John Maynard Keynes, British economist and a member of 
the British Economic Council, in the Summer issue of the 
“Yale Review” on June 19 said that concentrating National 
effort on capturing foreign trade, penetrating the economic 
life of a country by foreign capitalists and submitting a Na- 
tion’s economic life to the fluctuating economic policies of 
foreign countries do not appear to assure international peace. 
A dispatch from New Haven June 18 to the New York “Times” 
indicating what Mr. Keynes would say, stated: 

He will advise nations to pursue a policy of economic isolation if they 


wish to lessen the danger of an international conflict and will point out 
that the free trade program of England for a century has not safeguarded 
international peace. 

He will predict that a policy of self-sufficiency and economic isolation 
will allow a nation to make its own experiment unmolested by fluctuating 
world forces. He does not believe that within the next generation there will 
be such a uniformity in economic systems throughout the world as existed 
in the nineteenth century. He will say: 

“The policy of national self-sufficiency, although not an ideal in itself 
or in the long run, is needed for the immediate future to guarantee each 
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country its freedom while attempting to find a new mode of political 
economy. 

“I sympathize with those who would minimize, rather than with those 
who would maximize, economic entanglement among nations. Ideas, knowl- 
edge, science, hospitality, travel—these are the things which should of 
their nature be international. But let goods be homespun whenever it is 
reasonably and conveniently possible and, above all, let finance be primarily 
national. Yet, at the same time, those who seek to disembarrass a country 
of its entanglements should be very slow and wary. It should not be a 
matter of tearing up roots but of slowly training a plant to grow in a 
different direction.” 

—_—<—— 


French Move to Curtail Use of Foreign Tobacco— 
Deputies Urge Expansion Program of Self-Suf- 
ficiency Program. 


The following copyright advices from Paris June 26 are 
from the New York ‘‘Herald Tribune: 


A further move toward National self-sufficiency by cutting down imports 
was taken by the Chamber of Deputies to-day when it recommended that 
the Government undertake, as a matter of urgency, measures to foster 
to the fullest extent tobacco growing in France, and reduce to an indis- 
pensable minimum the purchase of foreign leaf. 

The measures envisaged include a more extensive granting of permits 
to cultivate tobacco, efforts to establish tobacco as a second crop in hitherto 
poor one-crop lands, and the cultivation of public taste for French tobaccos 
by means of intensified publicity. 

Tobacco cultivators already are paid a premium by the French Govern- 
ment which varies in the Departments. The resolution carried this evening 
directs the Government to equalize this bounty. 


tthe 
nll 





Industry Control in Germany Sought by Nazis 
Employers and Workers Called Upon to Unite as a 
‘‘Reich Corporation of Industry.” 


Practical self-effacement of the Reich Federation of In- 
dustry and of the labor unions and other employese’ asso- 
ciations through ‘‘voluntary amalgamation’’ into an organiza- 
to be called the Reich Corporation of Industry has been 
unmistakably forecast by Otto Wagener, the Commissar for 
Eecomony said a Berlin message June 23 to the New York 
**Times’’ from which we also quote: 


In a communication to Dr. Gustav Krupp von Bohlen and other leaders, 
the Commissar expresses gratification that these organizations have evinced 
readiness to ‘‘divest themselves of the character they have borne hitherto, 
and to take part in rearing an industrial structure corresponding to the 
National Socialist outlook.’’ 

No information is given on particular features of this new structure 
except for the statement that before the end of this month regional oc- 
cupational groups and State occupational corporations will be established 
and that these will unite the employers, office employees and workers. 

“Only when German workmen and office workers see themselves repre- 
sented within the same organization as their employers will the last founda- 
tion for Marxist viewpoint be taken from them; only then will they take 
faith in the community such as alone can secure work and bread,"’ says the 
Commissar. 

He points out that in the new Reich Corporation, employers’ organiza- 
tions cannot, of course, represent German industry, ‘‘because they represent 
only the employing portion of industry.’’ 

Yesterday's session in Berlin of the Associated Chambers of Commerce 
gives another illustration of the national socialization of German industry 
and business. The chambers, it appears, are to be remodeled into semi- 
governmental bodies, charged, above, all, with looking after regional in- 
terest and conciliating and adjusting potential conflicts between them. 
But the reorganization scheme is still somewhat in the air. 

The new Nazi President of the Associated Chambers laid down as the 
chief requisite that the Chambers ‘‘must be imbued with the spirit of the 
national resurgence and that the principle of leadership which places full 
power of decision in one supreme leader must have full sway.”’ 

He also recommended ‘‘closer touch of the Chambers of Commerce with 
the housewives’ associations, inasmuch as three-quarters of the national 
income passes through the hands of women.” 


An earlier account to the ‘‘Times’’ from Berlin (June 20) 
contained the announcement to the effect that all organiza- 
tions of industrial employers in Germany had reconstituted 
themselves as the Reich Corporation of Industry, and had 
thus been absorbed under the National Socialist control. 
Continuing these advices said: 


Dr. Krupp von Bohlen und Halbach, Chairman of the now defunct 
Federation, has been in frequent touch with Chancellor Hitler. He is be- 
lieved to have Herr Hitler's confidence and to be charged with retaining an 
important function in the corporative reorganization. 

Precisely what form this will take it is impossible to infer from the an- 
nouncement, which says: 

“Further development of the industrial Reich ‘estate’ and its insertion 
in the occupational-corporative ordering of German economy as a whole 
will take place according to the principles of the corporative reconstruction 
now in course of evolution.”’ 

The Federation’s announcement also states that the reorganization will 
be effected in consonance with ‘‘the leaders’ (Herr Hitler’s) views on the 
fundamentalism of the idea of constructive and confiding co-operation of 
all persons employed in production.”’ 

This foreshadows an attempt ultimately to group jointly both employers 
and employees in the various industries in so many ‘‘estates’’ or corporate 
bodies. All will operate under the principle of ‘‘leadership’’ as opposed 
to ‘‘democratic’’ methods, concentrating directive responsibility in the 
fewest possible places and making all these responsible to the supreme 
leader. 
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German Cabinet Sets Ambitious Road Plan—‘‘Greatest 
Network of Auto Highways in World’’ Scheduled— 
Reported as Chancellor Hitler’s Own Move. 

Under date of June 23 the New York ‘‘Times’’ reported 
the following from Berlin: 


The Cabinet to-night passed a law for the construction of a network of 
highways—‘‘such as the world has not seen,’’ says an announcement. 
The work will be under the general management of the Reich railway 
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system, which will also administer the highway, as ‘‘Reich autoways.”’ 
Tolls will be levied for the use of the roads. 

The plan is said to be Chancellor Hitler's own in fulfillment of his promise 
to take motor traffic especially under his wing. He will appoint a ‘‘Reich 


Inspector General,”’ who will be in surpreme charge of construction, opera- 
tion and administration. 


It is announced that the right of eminent domain will be extended to 
provide facilities for expropriating private property in execution of the 
project. In addition to giving the Reich new rapid communications, the 
project, it is stated, will revolutionize the motor fuel trade of Germany, 
affect the national productivity and offer new opportunities for employment. 

Senne cote 


Chancellor Hitler Dissolves Uniformed Guards of Dr. 
Hugenberg, Numbering 10,000—Former Allies of 
Nazis are Prohibited. 

A break in the alliance between the National Socialist 
Party of Germany and the Nationalists occurred on June 21, 
when Chancellor Adolf Hitler and Premier Goering of Prussia 
ordered the supression throughout the nation of the German 
National Battle Ring, in which 10,000 uniformed guards 
who were supporters of Dr. Alfred Hugenberg were en- 
rolled. Observers interpreted the order as the start of a 
campaign to exterminate even political organizations hitherto 
affiliated with the Nazis. The action of the government was 
described, in part, as follows in a Berlin dispatch to the 
New York ‘‘Times’’ on June 21: 

The suppression of Dr. Hugenberg’s ‘‘Battle Ring’’ was ordered by 
Chancellor Hitler and Premier Goering of Prussia and its execution saw the 
new governmental machinery established by the Nazi in smooth and 
precise action for the first time. 

In Prussia the dissolution, including a series of arrests of Nationalist 
leaders in raids on headquarters of the party and its auxiliaries was under 
the direction of the secret political police, and in the other States it was 


carried out by the Reich Governors instead of by the respective State 
administrations. 

The immediate reasons advanced by the Government for the action 
were that Dr. Hugenberg’s ‘‘Battle Ring’’ had become honeycombed with 
subversive Marxist and Communist elements: that its management had 
failed to take any remedial action, despite information placed at the party’s 
disposal by the political police, and that, therefore, the Government found 
itself forced to resort to summary suppression. This, it is declared, is not 
to be regarded as involving any hostility to the so-called National German 
Front, the revamped Nationalist party. : 

Chancellor Hitler and Dr. Hugenberg conferred to-night with no others 
present. No statement on their conference was forthcoming from Dr. 
Hugenberg or his party, but a Government communique—significant in 
its brevity—stated that the Minister of Economics and Agriculture had 
called on the Chancellor to report on the London conference and to confer 
with respect to the Government’s procedure against his organizations. It 
said that the Chancellor ‘‘explained to him the reasons that had led up to 
their suppression.”’ 

oui ao— 


Dr. Hugenberg Resigns from Hitler Cabinet and His 
Nationalist Party Decides on Voluntary Disso- 
lution. 

Dr. Alfred Hugenberg, Nationalist Minister of Economics 
and Agriculture in the Hitler government, transmitted his 
resignation to President von Hindenberg on June 27, while 
on the same day a meeting of leaders of the Nationalist 
party, headed by Dr. Hugenberg, decided to dissolve the 
party and adhere to the tenets of Chancellor Hitler’s National 
Socialist party. The resignation of Dr. Hugenberg followed 
recent demands by the Nazis that the party should volun- 
tarily dissolve. With the elimination of the Nationalists, 
Communists and Social Democrats as organized political 
groups in Germany, the Centrists constitute the sole remain- 
ing party to challenge the Nazi doctrine of a totalitarian 
or one-party State. 

Berlin Curbs Futures—Selling Limits Aimed at Specu- 

lators Meet Farmers’ Protests. 

The following Berlin advices June 24 are from the New 
York ‘‘Times’’: 

For the first quarter of the year Germany’s export surplus with European 
countries was 371,000,000 marks, against 635,000,000 marks for the same 
period in 1932. Surpluses to France, England, Austria and Russia showed 
the heaviest declines. The passive balance with the United States was 


virtually unchanged. The value of cereals imported was 58% below those 
in the same quarter in 1932. 

‘ The Ministry of Agriculture has forbidden the selling of cereals for 
September delivery until July 1. This is one of several measures designed 
to check the so-called speculation, but farmers are displeased, as it hinders 
them in protecting themselves against a possible fall in prices. 





- 


Socialists Ousted from German Reichstag and State 
Diets by Order of Hitler Government—Party to 
Be Suppressed Throughout Germany and Funds 
and Property Seized—7,000,000 Voters Affected. 
An order decreeing the dissolution of the Social Demo- 
cratic Party in Germany was issued by the German Ministry 
of the Interior in Berlin on June 22. Among other provi- 
sions the order decreed the annulment of the mandates of 
the 121 Reichstag members and those in the State Diets, 
the removal of all Socialists from public office throughout 
the nation and the confiscation of the party’s funds and 
property. A summary of the Government order, said to 
affect 7,000,000 voters, as transmitted by wireless to the 
New York “‘Times’’ from Berlin on June 22, follows: 
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‘Recent events,’’ it says, ‘‘have furnished indisputable proof that Ger- 
man Social Democracy does not shrink from treasonable attempts against 
Germany and its legitimate government. Prominent Social Democratic 
leaders, such as Wels, Breitscheid, Stampfer and Voegel, have for weeks 
been waging warfare from Prague against Germany’s national government. 
Herr Wels issued a statement characterizing his retirement from the Second 
International as merely a feint, &c.”’ 

The government admits that Socialist Party leaders remaining in Ger- 
many have, indeed, disavowed the activities of the emigres, ‘‘but signifi- 
cantly omitted to exclude them from their party.”’ 

Treasonable material is said to have fallen into the hands of the political 
police in a recent surprise raid on Socialist leaders meeting in Hamburg. 

The government holds that ‘‘the German Social Democratic Party 
must be considered as subversive and inimical to the State and people 
and thus can claim no other treatment than that accorded to the Com- 
munist Party.”’ 


Accordingly, subordinate authorities are directed ‘‘to take the necessary 
measures against the Social Democratic Party.’’ In particular, the com- 
munique continues, those of its adherents who are still members of popular 
representative bodies must ‘‘at once be deprived of further execution of 
their mandates and their pay be suspended.”’ 

‘“‘No more propagandist activities by the Social Democratic Party hence- 
forth are permitted and its assemblies are forbidden,’’ says the decree. 
‘‘No Social Democratic newspaper or periodical may be issued [they have 
long been under ban].. The property of the Social Democratic Party and 
its affiliations is to be sequestered.”’ 

Civil servants and other public employees can no longer draw pay or pen- 
sions from the government as long as they belong to the Socialist Party. 

On June 23 the Boy Scouts organization in Germany 
was dissolved by Baldur von Schirach, German youth 
leader, who ordered a blanket dissolution of similar organi- 
zations preparatory to uniting the boys in a national youth 
group. Boy Scout property was seized, according to ad- 
vices from Berlin. 


— > 


Friction Between Austria and Germany—aAustrian 
Cabinet Officially Bans All Nazi Political Activity 
—Further Bomb Outrages and “Terrorist’’ Moves 
Reported. 

Friction between Germany and Austria, resulting chiefly 
from Nazi agitation and a series of bomb outrages in the 
latter country, continued to manifest itself in various forms 
during recent weeks, and culminated in an order by the 
Austrian Government on June 19 outlawing the Nazi Party 
throughout the nation. On June 22 the German Govern- 
ment proclaimed a similar course of action regarding Social- 
ists in Germany. Disputes between the two countries were 
noted in our issue of June 17, page 4182. 

On June 16 a violent uproar occurred at a meeting of 
the Lower Austrian Diet, when a verbal conflict between 
Nazi and Socialist representatives ended in blows, and order 
was restored only with difficulty. On June 18 an attempt 
was made to break into the machine house controlling the 
lock-gates of the Salzburg power reservoir and force open 
the gates, and on the same day several provincial clashes 
between the police and Nazis were reported. The following 
day (June 19) the Austrian Cabinet issued a formal an- 
nouncement that the Nazis were forbidden to engage in any 
political activity, to form any other political party or to 
wear the swastika badge or other party emblems. The 
Minister of the Interior told a Cabinet meeting that the 
police had definitely established the complicity of the Aus- 
trian Nazi Party in recent terrorist outrages, including the 
wounding of thirty-two policemen by a bomb thrown at a 
detachment on June 19 as it was marching along a road. 
The suppression by the Dolfuss government of Nazi activi- 
ties in Austria was termed by German newspapers “a 
triumph for France’’ and a blow against the German people. 


-— 
—— 


Total German Foreign Debt Reduced During 1932— 
United States Leading Creditor — 1,328,000,000 
Marks Required in Servicing German Foreign 
Debts in Fiscal Year Ending Sept. 30 1933. 

The total of Germany’s foreign debts, public and private, 
declined 1,095,000,000 marks between Feb. 29 1932 and Sept. 
30 1932, according to an official census recently made public 
by the German Statistical Bureau, the Commerce Depart- 
ment was advised by its Berlin office. In making this 
known, on June 22, the Department said: 

Total foreign debts as of the latter date amounted to 24,528,000,000 
marks. The total includes short-term debts maturing within a year of 
9,347,000,000 marks; long-term debts, 10,181,000,000 marks, and other 
direct foreign investments in Germany, such as shares and bonds owned by 
foreigners, and foreign-owned real property in Germany and other forms of 
indebtedness to the amount of 5,000,000,000 marks. 

Of the total short-term foreign indebtedness,. about 4,300,000,000 marks 
were covered by the ‘‘standstill agreement,’ and the balance falls under 
German foreign exchange regulations which prevent their repayment at 
present. 

The United States leads all nations as a creditor, with 8,016,000,000 marks 
being owed to interests in this country. Of this total debt to the United 
States, 2,898,000,000 marks, or 36%, are short-term debts. The Nether- 
lands is second to the United States, being a creditor to the extent of 
3,427,000,000 marks. 

Servicing the German foreign debts will cost about 1,328,000,000 marks 
in the fiscal year ending Sept. 30 1933. Of this sum, interest charges ac- 
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count for 1,048,000,000 marks. Amortization requires 280,000,000 marks. 
(Mark equals approximately 23.8c. at par.) 
a ee 


German Court Decision Upholds Decree Cutting 
Interest Rate on Bonds Held by Foreigners as 
Well as Nationals. 


Under date of June 25, an announcement by the Depart- 


ment of Commerce at Washington said: 

Holders of German bonds of whatever nationality or residence must accept 
the 2% reduction in interest payment ordered by decree in December 1931, 
according to a decision rendered by the German Federal Economic Court, 
Commercial Attache H. Lawrence Groves, Berlin, has just reported to the 
Department of Commerce. 

The decision was based on a suit brought by a foreigner owning certain 
German municipal bonds who wished to receive interest payments at the rate 
established when the bonds were issued. 

The fact that these domestic bonds were purchased and held by a foreigner 
does not justify the extension of more favorable treatment than shown a 
holder of the bonds living in Germany, the decision stated. 

— 


German Exchange Decree Advocates Concentration of 
Imports in Large Firms. 

Concentration of Germany’s import trade in established 
firms in Hamburg and Bremen is advicated by a recent gov- 
ernmental decree permitting firms of transfer their foreign 
exchange allotments to two large importers in those cities, 
according to a report from Vice-Consul C. W. Gray, Berlin, 
made public by the Department of Commerce on June 23. 
The Department also had the following to say: 

The purpose of this policy, according to the report, is to simplify the 
import trade of inland firms without decreasing the amount of available 
foreign exchange, and at the same time aid in the revival of the Hamburg 
and Bremen trade. It is believed in Germany that this policy will also 
provide employment by stimulating shipping and other industries in the 
German port cities. 

According to the decree, a firm wishing to take advantage of this policy 
must make application at the exchange control office, giving the kind and 
quality of goods desired and the name of the Hamburg or Bremen importer 
handling the transaction. The exchange office then deducts the necessary 
amount of exchange and issues a certificate which is forwarded to the im- 
porter, enabling him to obtain the foreign exchange from the proper authori- 
ties. It is stipulated that the allotment may only be used to pay for the 
same kind of foreign goods specified by the inland importer. 

The allotted exchange will not be charged against the general exchange 
permit of the Hamburg or Brenren importer, but will be granted to him over 
and above his regular allotment, it is stated. 


-— 


German Slump Feared, With Credit Slack—Views of 
Institute for Studying Trade Fluctuations—Nazi 
“Volunteer” Levy Called Blackmail. 

The Institute for Studying Trade Fluctuations considers a 
setback in German industry is possible, according to Berlin 
advices, June 17, to the New York “Times,” which added: 

It says the consumption industries are in a vicious circle because only an 


increase in the amount of wages paid can quicken the demand for goods and 
an increase in the amount of wages paid depends in turn upon a revival in 
industry. 

Hence, prosperity can come only through new investments, for which the 
chief need is an abundance of cheaper credit. Herein lies the importance of 
the Government’s work-creation schemes which involve the expansion of 
credit, but the Government plan providing 1,000,000,000 marks is con- 
sidered insufficient. 

Industry continues to be disturbed by the licence of Nazi officialdom and 
storm detachments which depose and arrest employers arbitrarily. The so- 
called voluntary levy for the Nazi party really constitutes a form of black- 
mail, as concerns that contribute insufficiently are threatened with inde- 
pendent raids by Nazi gangs. 

The Government’s platonic communiques condemning depredations count 
for nothing in view of the complete immunity which the culprits enjoy. 
Business men who do not join in the chorus in support of Hitler are entirely 
without protection. 

There is some improvement with respect to department stores. It seems 
that Dr. Alfred Hugenberg, Minister of Economics, succeeded in foiling the 
Nazi official program, which would have destroyed many stores altogether. 

Seinen comes 


Partial Payment on German Long Term Credits Ar- 
ranged at London Conference—Dr. Schacht of 
Reichsbank Agrees to Meet Some of Interest in 
Foreign Exchange—Dawes Service in F ull—Young 
Loan Interest Will Also be Paid, but Amortization 
is Likely to be Suspended. 

The exemption of long-term credits from the German 
transfer moratorium and the payment of part of the interest 
in foreign exchange were agreed to by Dr. Hjalmar Schacht, 
President of the Reichsbank, at a meeting in London on 
June 27, with creditors of Great Britain, the United States, 
the Netherlands, Sweden and Switzerland. London ac- 
counts, June 29, to the New York “Times’’ from which 
we quote, reported further as follows: 

Dr. Schacht promised to the service of the D 
thelinterest on the Young ‘oan. anvthe ‘the Goon at rreeghe ab awe! 
the latter's amortization undecided. A favorable decision on that point 
isY¥deemed improbable, however, since Germany is already two years 
ahead of expectations with regard to the sinking fund as a result of the 


ad having been able to buy back many of the Young bonds 
cheaply. 


The Swedes and Swiss, who had been opposing priority for the Dawes 
and Young loans, dropped their opposition when Dr. Schacht agreed to 
pay something on all the long-term credits. 


Regarding the latter, Dr. Schacht promised that the foreign exchange 
available to the Reichsbank in the next six months would be set aside 
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for the payment of part of every coupon or_other payment due in that 


proves sufficiently to enable the Reichsbank to accumulate sufficient 
currency to cover it. If this seems unlikely by Autumn, Dr. Schacht 
will again discuss the question with representatives of the creditors and 
will try to reach a compromise. 

The Reichsbank will announce on Saturday (July 1) what fraction of 
the paymente due this year will be paid. It will probably be about half. 
The creditors protested against the official German contention that 
payment in marks would discharge these obligations that it was agreed 
to pay in foreign currencies. Dr. Schacht replied that as this contention 
was embodied in a recent German law he had no authority to discuss it. 
The disposition of the untransferable balances in Germany will be dis- 
cussed by a special creditors’ committee that will meet Dr. Schacht in 
Berlin next week. 


From a cablegram, June 27, from London to the New 


York “Journal of Commerce,’ we take the following: 


A conversion fund which will administer about 700,000,000 marks an- 
nually is being set up at the direction of the Reichsbank and will be super- 
vised by a German board. Individual debtors will pay marks into this 
fund. Creditors demanded that the Reichsbank or the German Govern- 
ment guaranty the ultimate gold value of the fund but this clause was 
refused by Dr. Schacht .. . 

The Potash loan issued in England and payable in pounds will be exempt 
from the moratorium. ‘The German Potash syndicate will pay receipts on 
foreign sales to Schroeder & Co. Whether attachment of these receipts 
had been threatened is not known. 

It was reported that Dr. Schacht offered to meet interest payments on 
remaining foreign debt in proportion to increases in the foreign exchange 
reserves of the Reichsbank, after setting aside certain amounts with the 
purpose of building up such reserves. This would link Germany's debt 
payments directly with her foreign trade along the lines first proposed by 
Dr. Schacht when he visited America. This would give creditors a more 
direct financial interest in building up German exports, which appears to 
be one of the purposes of Dr. Schacht. 

——>— 


Dr. Posse at World Monetary and Economic Conference 
Says Germany Could Not Abolish Exchange Re- 
strictions. 


On June 26 Associated Press advices from London stated: 


Dr. Wilhelm Posse, Director of the Ministry of Public Economy, an- 
nounced to the World Economic Conference to-day that the Reich could 
not abolish exchange restrictions. He told the subcommittee on com- 
mercial policy that the constant necessity to defend the mark made it 
impossible to rescind restrictions on exchange. 

A just settlement of the war debts and stabilization of currencies, he 
said, should precede the lowering of tariffs and other trade barriers. He 
suggested that measures be taken to guarantee central banks against runs. 

——— 


Reich Decree Curbing Foreign Interest Rates—5% Set 
for 5-Year Credits, 544 for Longer Blocked Mark 
Accounts. 

From Berlin June 24 advices to the New York “Herald 
Tribune’’ said: 

The Minister of Economics issued on May 30 new regulations limiting 
the interest rates that may be charged by foreigners granting credits or 
mortgages from blocked mark accounts. For credits up to five years 
the interest rate is limited to 5%, for longer terms to 54%. 

In so far as the contracting parties agree upon sliding interest rates, which 
are preferred by the Minister for currency-economic reasons, a rate of 1% 
above the discount rate of the Reichsbank is admissible for credite up 
to five years, and 14% above Reichsbank discount for longer terms, 
such agreements being limited, however, to a maximum of 64%. 

This new measure is apparently based on the fact that a further general 
reduction of German interest rates may be awaited in the near future. It 
has been enacted to avoid long-term credits being given by foreigners, with 
capital that is blocked by currency restrictions, at rates which may soon 
prove to be too high. 

Since the enforced interest conversion on Jan. 1 1932, the average in- 
terest rates for long-term foreign credits of the Reich, German states 
and communes are higher than the average rates for domestic loans: 

Conditions for long-term credits of the Reich, states and communes. 
Loans contracted from 1924-1932. 








Per Cent—Average Foreign Domestic 
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Hungarian Consolidated Municipal Loan—Additional 
Rulings Issued by New York Stock Exchange on 
7% and 744% Secured Sinking Fund Gold Bonds. 


The following announcements were issued on June 29 by 
Ashbel Green, Secretary of the New York Stock Exchange. 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
June 29, 1933. 

Referring to the rulings of this Committee dated July 1 1932 and Jan. 
26 1933, in the matter of the non-payment of interest on Hungarian Consoli- 
dated Municipal Loan 20-Year 7% Secured Sinking Fund Gold Bonds, 
External Loan of 1926, due 1946: 

The Committee on Securities further rules that beginning with transac- 
tions of July 1 1933, the bonds dealt in as ‘‘with all ummatured coupons 
attached” shall be ex the July 1 1933 coupon; 

That beginning July 1 1933, the bonds may be dealt in as follows: 

(1) “‘with July 1 1932, and subsequent coupons attached’’; 
(2) “with all unmatured coupons (i. e., coupons, the due dates of 
which have not been reached) attached’’; . 

That bids and offers shall be considered as being for bonds ‘‘with July 1 
1932, and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction; and 

That all transactions in the bonds shall be ‘‘Flat.’’ 

Referring to the rulings of this Committee dated Jan. 3 1933 and Jan. 26 
1933 in the matter of the non-payment of interest on Hungarian Consoli- 
dated Municipal Loan 20-Year 744% Secured Sinking Fund Gold Bonds, 
due 1945: 
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The Committee on Securities further rules that beginning with trans- 
actions of July 1 1933, the bonds dealt in as “with all unmatured coupons 
attached” shall be ex the July 1 1933, coupon; 

That beginning July 1 1933, the bonds may be dealt in as follows: 

(1) ‘‘with January 1 1933, and subsequent coupons attached”: 
(2) “‘with all unmatured coupons (i. e., coupons, the due dates of 
which have not been reached) attached”’; 

That bids and offers shall be considered as being for bonds “with January 
1 1933, and subsequent coupons attached” unless otherwise specified at the 
time of transaction; and 

That all transactions in the bonds shall be ‘‘Flat.” 


— 


Eight New German Decrees. 
United Press advices from Berlin are taken as follows 
from the ‘‘Wall Street Journal’’ of June 26: 


The cabinet, at a midnight session, adopted eight new laws: one amended 
the constitution so that a member of the Reichstag may be prosecuted 
without the Reichstag’s consent. 

A few hours before the decrees were ordered, Paul Loebe, Socialist leader, 
and former President of the Reichstag, was taken into custody. 

Other decrees provided: Merger of boy scout organizations with the 
Hitler youth movement; dissolution of the Wurttemberg Catholic Swabian 
Guard; dissolution of Catholic Evangelical Workers’ Clubs as enemies 
of the State. 

The laws are aimed to make Germ ny a one-party State. 

Another law envisaged a network of motor roads on a scale more extensive 
than anywhere in the world. 





= 
—— 





Statistical Publication of Trade, Industry and Traffic 
of Rotterdam for First Quarter of 1933. 


The Rotterdam Chamber of Commerce recently (in May) 
issued its publication giving voluminous statistics of Rotter- 
dam trade, industry and traffic for the first quar: of 1933, 
with comparative figures for the four quarters of 1932. 
Special attention is drawn by the Chamber to certain figures 
for the first quarter of this year which are considered particu- 
larly interesting: 


During the first quarter of 1933, 2,787 sea-going ships, measuring 4,451,- 
461 tons net, entered into the various ports along the waterway between 
Rotterdam and the sea (new waterway) as also into Dordrecht (forming 
together the seaports in the Rhine-Meuse delta). 

WOf these ships 2,319 measuring 3,527,512 tons net, visited Rotterdam. 
Of these ships 582 carried the Dutch flag, 525 the German flag, 455 the 
a? flag, 153 the French flag, 143 the Norwegian flag, 129 the Swedish 
, &e. 

Pp regular sailings, of which 500 with Great Britain and Ireland, took 
D v 
There were 1,443 departures of loaded ships, 968 of which were loaded 
with general cargo, and 1,716 entrances of such ships, 655 of which were 
loaded with general cargo. 

Rotterdam was visited during the first quarter of 1933 by about 47,000 
river vessels with a capacity of 8,100,000 tons. About 5,800 ships destinated 
to or coming from Rotterdam (tugs excluded) took part in the international 
Rhine traffic. 

The total goods traffic by sea of Rotterdam and the small ports in the 
environs amounted during the first quarter of 1933 to about 6,090,000 tons 
of 1,000 kilos, against about 4,578,000 tons for Greater Hamburg and 
4,641,000 tons for Antwerp. Consequently Rotterdam occupied again 
Soe: Sve ROS 8, Sea nae the Continent as regards the goods 
tr ic. 

The international goods traffic on the Rhine from and to Rotterdam 
amounted during the first quarter of 1933 to more than 3,511,000 tons of 
1,000 kilos, being 46.21% of the total Rhine traffic via the Dutch frontier. 

As regards the passenger traffic by sea we can state that 12,671 persons 
arrived at Rotterdam and 12,967 persons sailed from here. 

The acreage of the basins destined for seagoing ships amounted on 
March 31 1933 to 1,150 acres, exclusive of the acreage of the river in Rotter- 
dam which amounts to 1,178 acres. The mooring places for seagoing ships 
have a length of about 32 miles. 

The port has the disposal of 334 cranes, 28 sheer-legs, 34 bridge-cranes, 
41 grain-elevators, 11 bunkering appliances &c. 

The fleet owned at Rotterdam and environs comprises 318 seagoing ships 
measuring 624,602 tons net. 

During the first quarter of 1933 438,200 cases of Spanich oranges and 
81,500 cases of oranges of other origin were imported. Furthermore about 
592,560 cases and 12,150 barrels of American apples and about 124,000 
cases of American pears. 

The ore arrivals in Rotterdam and environs amounted to about 814,200 
tons. 

The floating grain-elevators transhipped about 871,000 tons of grain. 

About 262,600 telegrams (transit traffic not included) were exchanged. 
The local, trunk and international telephone traffic comprised in round 
figures 24,841,400, 471,300 (only outgoing) and 112,200 calls respectively. 
The traffic with the adjacent commune of Schiedam comprised 978,000 calls. 

20,094 business undertakings are registered in the register of commerce. 

re 


Poland Makes Further Additions to List of Restricted 
Imports. 

A Polish Government decree of June 11 1933, added 
various products covering about 20% of all tariff items to the 
list of goods which may be imported into Poland only under 
special permit, according to radiograms received in the 
Department of Commerce from Commercial Attache Clayton 
Lane, Warsaw. A memorandum issued by the Department 
June 17 continued: 


Among the United States products chiefly affected are chemicals. 

Approximately 70% of all tariff items are now subject to import permit 
restrictions. Shipments made prior to June 12, if cleared through the 
Polish customs within 30 days, will still be admitted under the former 
regulations. 

_—_ 
Raw Materials to Be yon nm by Poland from Soviet 
ussia. 


Raw materials for Polish oil mills will be purchased from 
Soviet Russia if present plans materialize, according to a 
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report to the Commerce Department from Commercial 
Attache Clayton Lane, Warsaw. The chief products in- 
volved are sun-flower seeds, soya beans and linseed, it was 
stated. The Commerce Department, in an announcement 
issued June 17, further said: 

The board of administration of the Union of Polish Oil Mills has been 
discussing this question with the Soviet Trade delegation for some time. 
It has decided now to purchase these raw materials from countries which 
buy from Poland, it was stated. 

Since Poland’s exports to Soviet Russia are increasing and are being 
stimulated by trade delegations, it is proposed to divert these purchases 
to that country. 

Sun-flower seeds and soya beans, both widely used in industrial activities, 
have heretofore been obtained chiefly from various Asiatic countries, while 
linseed has been imported from Argentina. 

a 


Trade Agreement Between Hungary and Jugoslavia 
Effective for One Year from May 15. 

The recent compensatory trade agreement fixing certain 
import quotas and providing for reciprocal compensation 
credits between Hungary and Jugoslavia will be effective 
for a period of one year from May 15, according to a report 
to the Commerce Department’s Tariff Division from Com- 
mercial Attache Emil Kekich, Belgrade. In announcing 
this on June 19, the Commerce Department continued: 

Under the agreement, Hungary grants Jugoslavia import quotas on 
various products otherwise restricted in Hungary in an aggregate value of 
3,000,000 to 4,000,000 pengoes, including firewood, cut wood, logs and 
timber, charcoal, dried prunes and calcium carbide. 

In addition, Jugoslavia is entitled to sell in Hungary any amount of such 
goods which do not require special import permits, without being restricted 
through foreign exchange regulations. 

In return, Jugoslavia grants equivalent facilities for the importation of 
Hungarian products. In addition, Hungary is entitled to export to Jugo- 
slavia, on credit, any amount of merchandise that country may be able to 
place there without being subject to foreign exchange permits requirements, 

— > 


Anglo-Polish Bank Unites with Warsaw 
Commercial Bank. 


In its June 22 issue, the New York “Journal of Com- 
merce” published the following special correspondence from 
Warsaw, June 12: 

The Warsaw Commercial Bank, which, with a capital of 30,000,000 
zlotys, is the biggest private bank in Poland and finances Polish heavy 
industry and commerce, is amalgamating with the Anglo-Polish Bank and 
the London Prudential Insurance Concern. 

The Warsaw Commercial, which was closely connected with the Banca 
Commerciale in Milan, had good relations to the Hambros Bank in London. 
Since the reorganization of the Banca Commercials by Mussolini and the 
resignation of its leading director, Toeplitz, who was of Polish origin, the 
Warsaw Commerciale was in difficulties, because the latter was not able 
to return the credits granted her by the Banca Commerciale. The greatest 
part of the credits are frozen and it is expected that by the amalgama- 
tion the credits will be made liquid. 

The British-Polish Bank is owned at 52% by the British Overseas Bank 
in London, and is especially interested in the Polish sugar industry. The 
Prudential Insurance Concern has attained a concession in Poland and 
opened, recently, a branch in Warsaw. This concern is co-operating here 
with the London Power & Traction, as well as with the Utilities Oorp. 
The three English companies have a dominant influence over the Polish 
Electric Concern, ‘“‘Sila i Swiatlo,’? which controls the 13 biggest electric 
works in Poland. 





- 
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Committee for Protection of Holders of Colombian 
Bonds Opposed to Plan to Retire Scrip at De- 
preciated Prices. 


A statement emphasizing what is described as the “rela- 
tively good budgetary situation and the strong reserve 
position of the Central Bank of Colombia’’ was issued on 
June 27 by the Independent Bondholders Committee for 
the Republic of Colombia through its Secretary, Lawrence 
E. de 8. Hoover. Mr. Hoover, taking cognizance of the 
notice of Dr. Jaramillo, Minister of Finance and Public 
Credit of the Republic of Colombia, published on June 26, 
indicating that the Colombian Government “proposed to 
pay the interest on the Government and Government- 
guaranteed external debts, one-third in cash and two-thirds 
in serip,’’ states that ‘‘we note with some alarm the implied 
hope, as conveyed in the Ministers’ statement, that they 
will be able to retire the scrip at depreciated prices.’’ The 
Independent Bondholder’s Committee contends that the 
Colombian Departments and Municipalities ‘‘are able to 
discharge in full their obligations even though it may be 
necessary to adopt a temporary plan along the lines which 
have just been promulgated by the National Government.’’ 
According to Mr. Hoover “the adjustment of the National 
and guaranteed debt by the Colombian Government makes 
united action on the part of the holders of the Departmental 
and Municipal bonds imperative.’’ Mr. Hoover’s state- 
ment of June 27 follows: 


The public notice of Dr. Jaramillo, Minister of Finance and Public 
Credit of the Republic of Colombia, published on June 26, confirms the 
release issued by this Committee on June 13, 1933, in which it was stated 
that the Colombian Government proposed to pay the interest on their 
external debts—one-third in cash and two-thirds in scrip. The plan, 
as promulgated for the servicing of the external debts of the Colombian 
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Government, cannot be considered satisfactory for the bondholders, in 
view of the relatively good budgetary situation and strong reserve position 
of the Central Bank of Colombia. In our opinion, the Colombian Govern- 
ment can well afford to meet its obligations in full, although we did not 
intend our statement to be taken as a protest against the action of the 
Colombian Government in making partial payment on the service due on 
the external debts. But we note with some alarm the implied hope, as 
conveyed in the Minister’s statement, that they will be able to retire the 
scrip at depreciated prices. 

One factor, however, is outstanding—Colombia secognizes full liability 
for the debts incurred and expresses the good intentions of discharging in 
full its obligations. 

In our public announcements, as well as in our dealings with the authori- 
ties, we have pointed out that the Colombian Departments and Munici- 
Palities, which are now in default, are able to discharge in full their obli- 
gations, even though it may be necessary to adopt a temporary plan along 
the lines which have just been promulgated by the National Government, 
whereby a scheme would be involved, through which the bondholders 
would receive payment of interest due them through a transitory period. 

All the bonds of the Departments and Municipalities (with exception of 
Medellin, 7s, due 1951) are secured by specific properties, such as: railways, 
income thereof, and public revenues made up primarily of liquor and to- 
bacco taxes which are far in excess of service requirements of the debts. 
This has been conclusively proven by this Committee; and the results have 
been incorporated in a statistical abstract introduced in the Senate by 
Senator Thomas on Jan. 30 1933. 

The Independent Bondholder’s Committee for the Republic of Colombia 
has confirmed its activities exclusively to the interests of holders of De- 
partmental and Municipal bonds, in order to maintain a free hand and 
prevent encroachment upon the rights of the holders of these bonds. We 
have never requested the deposit of the national or guaranteed bonds. 

The adjustment of the national and guaranteed debt by the Colombian 
Government makes united action on the part of the holders of the De- 
partmental and Municipal bonds imperative. 

LAWRENCE E. de S. HOOVER, 
Secretary. 


Items bearing on Mr. Hoover’s statement of June 13 


appeared in our issues of June 17, page 4183 and June 24, 
4377. 
: —$<>———_ 


Decree Signed By President Olaya of Colombia Author- 
izes Conversion Loan. 

A decree signed by President Olaya of Colombia on June 
19 authorizes the Minister of Finance to issue up to $5,500,- 
000 in 6% treasury notes for the conversion of outstanding 
notes of $6,000,000 8% of 1930. Bogota advices June 19 
to the New York ‘‘Times”’ also had the following to say: 

The first series of $1,500,000 of the 1930 issue matured at the end of 
1932, but the government postponed payment one year and now postpones 
it another year and includes the same amount in the second series, due at 


the end of 1933. 
—_<—__— 


Nanking Ratifies $50,000,000 Credit Granted to China 
by Reconstruction Finance Corporation to Facili- 
tate Wheat and Cotton Purchases—Legislative 
Yuan Specifies No Part of Credit Shall Be Used 
for Military. 


The United States Reconstruction Finance Corporation’s 
$50,000,000 loan to China was ratified by the Legislative 
Yuan of the Nationalist Government on June 16. Asso- 
ciated Press advices from Nanking on that date said: 


The legislative body made two recommendations: 

First, that a board of trustees be formed to hold the funds and supervise 
appropriations. 

Second, that the entire loan be used for productive purposes, such as 
development of industries, agriculture, waterworks and communictaions. 

No funds whatsoever, it was recommended, should be used for civil war 
purposes or the suppression of bandits. 

The credit was referred to in our issue of June 10, page 
4016. 


——f>——_—_—_——_ 


C. L. Tarver Designated to Represent China in Pur- 
chase of American Cotton. 


The Chinese legation on June 23 announced that Charles 
L. Tarver of Dallas, Texas, has been designated to represent 
China in the purchase of 900,000 bales of American cotton. 


Associated Press accounts from Washington (June 23) 
added: 

The purchase will be made with a $50,000,000 loan advanced to China 
by the Reconstruction Corporation, which stipulated that four-fifths of 
the money was to be used in buying cotton and the remainder in buying 
wheat. At the Legation it was said that no agent had been designated as 
yet to buy the wheat. 

Tarver will co-operate with Dr. Arthur H. Young, financial advisor 
of the Chinese Government, who is now in this country but will return soon 
to China. Tarver is a member of the cotton brokerage firm of Tarver and 
Steele, which has offices in Dallas, Galveston and New York City. 

——<j———___. 


Deficit for Australia—Commonwealth Loan Council 
Reported Facing £8,500,000 Total Next Year. 


The following from Melbourne June 11 is from the New 
York “Times” : 


The Australian Loan Council, after long consultations with the Common- 
wealth Bank, has decided to budget next year for an aggregate deficit of 
£8,500,000, made up as follows: New South Wales, £3,950,000 ; Victoria, 
£800,000; Queensland, £1,850,000; South Australia, £1,100,000; West 
Australia, £750,000; Tasmania, £50,000. 

Efforts will be maintained to practice the most rigid economies and to 
live within the limits set. The annual contribution to the sinking fund of 
£7,000,000 will be fully provided, as the Loan Council considers that con- 
tractual obligations should be maintained. 


The loan progranr will not finally be completed until the result of the 
World Economic Conference is known. 
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Continued Fight on Deposit Insurance Provisions of 
Glass-Steagall Bank Act by American Bankers’ 
Association. 


Prior to the signing (on June 16) of the Glass-Steagall 
bank bill by President Roosevelt, a telegram was sent by 
Francis H. Sisson, President of the American Bankers’ 
Association to member banks in regard to the deposit 
insurance provisions of the bill. Declaring opposition to 
the deposit insurance feature, the telegram said: 

The American Bankers’ Association fights to the last ditch deposit 
guaranty provisions of Glass-Steagall Bill as unsound, unscientific, unjust 
and dangerous. Overwhelming opinion of e- perienced bankers is emphat- 
ically opposed to deposit guaranty which compels strong and well-managed 
banks to pay losses of the weak. This legislation as passed yesterday by 
Congress has not had approval of Federal Reserve Board, Treasury De- 
partment, nor sympathetic co operation of che President. Senator Glass 
himself, successfully opposing guaranty plank is reported to have made 
following statement before last Democratic National Convention: 

“The guaranty plank in our platform would create anxiety, would cause 
disturbance within our ranks and raise opposition to our — in November, 
which I regard as entirely unnecessary. The guaranty of bank deposits 
has been tried in a number of States and resulted invariably in ‘usion 
and disaster to the financial structure of the States and if our party when 
returned to power should incorporate such a scheme in the Federal organiza- 


tion we would drive the strongest member banks from the Federal Reserve 


System. These strong banks should not be assessed to pay a premium for 
mismanagement.”’ 


If you agree with this pronouncement a wire to President Roosevelt 
urging veto may yet be effective. 
-_— or 


Deposit Insurance Feature of Glass-Steagall Bank Act 
“Viewed With Alarm”’ By New York State Bankers’ 
Association—Proposed Amendment Limiting Lia- 
bility of Banks. 


The views of the New York State Bankers’ Association 
on the deposit insurance principle of the Glass-Steagall 
Banking Act were recorded also in a resolution unanimously 
adopted at the annual convention of the association at Lake 
George, N. Y., on June 27, after having been submitted by 
J. Stewart Baker, chairman of the board of the Bank of 
the Manhattan Company, on behalf of the resolutions com- 
mittee. The correspondent of the New York ‘Herald 
Tribune,’’ authority for the foregoing, added: 

While the association, in this resolution, viewed the deposit guaranty 
plan with alarm, it carefully passed up the chance to lead a revolt against 
the bill. In fact, the implication in the resolution was that the bankers 


were resigned to guaranty of deposits, but they wanted their liability 
thereunder limited. 

Indicating that banks in some parts of the country, notably in New 
York City, have thought the deposit insurance feature of the law so dan- 
gerous as to warrant withdrawal from the Federal Reserve to escape liability 
under the deposit guaranty plan, the same account stated. It became 
clear here to-day, however, that any attempt to lead a mass movement 
to resign Federal Reserve membership so as to sabotage the guaranty 


scheme. would not be popular among the rank and file of bankers of this 
state. 


The views of the association on the deposit insurance 
feature were voiced as follows in the resolution according to 
the New York “Journal of Commerce’’: 

‘‘After more than two years of consideration, discussion and study, Con- 
gress has passed a law, known as the Glass-Steagall Act, amending in many 
important respects the Federal Reserve Act and the National Bank Act. 
We recognize that these changes are the result of a demand on the part of 
the public and that the desire of the legislators was to create a stronger 
banking system. With this purpose the New York State Bankers’ Asso- 
ciation is in accord and desires to cooperate. It cannot, however, view 
with anything but alarm that provision of the Glass-Steagall bill which 
deals with the guaranty of bank deposits. 

“It recognizes that there is throughout the country a demand that some 
form of guaranty of bank deposits be put into effect in spite of the fact 
that history and experience have shown that such guaranty funds have 
failed and have not accomplished the purposes for which they were estab- 
lished. It feels, however, that it should register its sincere and definite 
opposition to that provision of the law which permits the Federal Deposit 
Insurance Corporation to make assessment without limit against the 
capital funds of member banks. This may mean confiscation not only of 
stockholders’ money but also of the funds upon which depositors in banks 
have relied for their safety and upon which business has been solicited. 
It will remove the incentive for good managemefht and sound banking 
practices, for both of which the New York State Bankers’ Association has 
stood.”’ 

—_— 


Jules I. Bogen Views Deposit Insurance Feature of 
Glass-Steagall Bank Act as Designed to Protect 
Weak Banks at Expense of Large and Strong In- 
stitutions—Insurance Scheme Regarded as Making 
Necessary Unification of Banking System. 


Adoption of the deposit insurance scheme in the Glass- 
Steagall bank act makes more necessary than ever the amal- 
gamation of the American banking system into a limited 
number of strong institutions operating on a nation-wide 
basis, Dr. Jules I. Bogen, Editor of the New York ‘Journal 
of Commerce,’’ told the New York Financial Advertisers at 
a dinner on June 20 at the Waldorf-Astoria Hotel. This 
constitutes ‘‘the one sound and permanent solution of our 
yet-unsolved banking problem,’’ Dr. Bogen declared. ‘‘The 
emergency legislation of March 9 1933, as well as the newly 
enacted Glass-Steagall Act with its dangerous deposit in- 
surance feature, constitute mere palliatives,’’ the speaker 
said. ‘‘They do not give any assurance that the disastrous 


bank failure epidemic which raged for three years before the 
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banking panic of this year ean be avoided in future depres- 
sion periods.’’ Dr. Bogen went on to say: 


The number of banks in this country has been reduced by almost 50% 
during the past three years. The freezing of billions of dollars in bank 
deposits, and above all, the under.nining of confidence resulting from con- 
tinuous bank failure announcements from all over the country during this 
period, were perhaps the most important single deflationary influence of the 
time. Continuous liquidation of securities and commodities, forcing down 
values of both capital goods and consumption goods on a huge scale, was 
the inevitable result. 

If we are to learn from the lessons of the past, steps should be taken with- 
out undue delay to strenghten our banking structure so that it will present 
more effective resistance to depression conditions in the future. This is 
especially important for the large city barks, because of the fact that they 
are to be made responsible for the sins of bad banking elsewhere under the 
operation of the deposit insurance feature of the new banking act. 

The depression and the bank failure epidemic divided the banks of this 
country into two big groups—the conservatively-managed strong institu- 
tions, chiefly the large banks in the big cities. The New York City banks, 
which as a group maintained an unusually high status of liquidity right 
through the depression period, were the outstanding members of this 
group. Were it not for their strength and liquidity, the rate and severity 
of the deflation of 1929-33 weuld doubtless have proved considerably 
greater than actually proved the case. 

The other banks of the country, forming the second group, operated along 
less conservative lines. Many thousands of these banks failed, others were 
aided by the Reconstruction Finance Corporation and so were kept open, 
and about 4,000 of them were not reopened at the end of the bank holiday. 

The deposit insurance feature of the Glass-Steagajl Bill is designed to 
protect the weaker, smaller or less liqpid banks at the expense of the con- 
tributions of the large and strong city institutions. These latter, which 
survived so notably, the greatest depression of our history, need no insur- 
ance. It is an obvious imposition on them to make a severe drain on their 
profits for the benefit of the rest of our banking system. Itis estimated that 
28% of the permanent deposit insurance fund to be established July 1 1934 
will come from the New York City banksalone. Thisis obviously unsound 
insurance, as it compeis the best risks to pay fully as much as the poorest, 
even though the former have no practical need of the insurance protection. 

The one sure way of meeting the problem and protecting the targe and 
strong banks from paying the penalty of an outmoded banking system is 
to bring about wholesale amalgamations among our commercial banking 
institutions. To do so would be to eliminate the greatest single source of 
weakness in our banking system—the smal! unit bank. No important 
country of the world has yet found it possible to carry on with a unit bank- 
ing system, that comprises thousands of small institutions, through de- 
pression periods. 

Now that the country is definitely emerging from the pioneer and pro- 
motion stage, there is less reason than ever to retain an outmoded unit 
banking system. By graduai lifting of existing restrictions, we can estab- 
lish branch banking systems limited first by State lines, then by reserve 
district lines. Eventually a few large institutions should perform the bank- 
ing business of the country on a national scale. By that time, deposit in- 
surance and bank failures would have become merely historical memories. 
We shall then have a financial structure comparable with that of Great 
Britain, Canada and other branch banking countries for strength and 
depression-proof abilities. 


<> 
> 


Opposition to Glass-Steagall Bank Bill Voiced by 
Ohio Bankers’ Association. 

President Roosevelt was urged by the Ohio Bankers’ 
Association on June 15 to veto the Glass-Steagall Banking 
Bill. <A resolution adopted by the Association at its annual 
convention in Columbus on June 15, was telegraphed as 
follows to President Roosevelt: 

The Glass Bill has been approved by the Senate and the House of Repre- 
sentatives at Washington. In this most important measure are found pro- 
visions which are subject to serious question and which seem to be incom- 
patable with sound banking. We believe that we are too close to the hys 
teria of the recent past to legislate soundly upon so important a subject at 
the present time and that there has not been full opportunity for Congress 
to consider all aspects of the situation with which the measure attempts to 


deal. Therefore, we respectfully urge that final approval of the bill be 
withheld. 


The Glass-Steagall Bill, as we noted in our issue of June 
17, page 4192 was signed by the President on June 16. 


_ 








Protest Against Glass-Steagall Bank Bill by Indiana 
Bankers’ Association. 

Members of the Indiana Bankers’ Association closed their 
37th annual convention in Indianapolis on June 14 with a 
protest against the Glass-Steagall Bill recently passed by 
Congress. The foregoing is from the Indianapolis ‘‘News’’ 
from which we also quote: 


A message was sent in behalf of the Association to President Roosevelt 
asking him not to sign the bill. It was as follows: 


“Indiana Bankers’ Association convention pledges itself to giving new 
banking legislation a fair trial, should it become law. At the same time, 


motion from the floor, unanimously carried, instructs me to urge you to 
veto the Glass-Steagall Bill.’’ 


The message was signed by W. A. Collings, retiring President. 
Succeeds Mr. Collings. 
Felix M. McWhirter, President of the Peoples State Bank, Indianapolis, 
was elected President, succeeding Mr. Collings, Crawfordsville. 
M. J. Kreisle, Cashier of the Tell City National Bank, was elected Vice- 
President, succeeding Mr. McWhirter. C. A. Dugan, President of the 


First State Bank, Decatur, was elected Treasurer, succeeding Oscar E. 
Lamble, Evansville. 


Miss Froba McDaniel, Indianapolis, was re-elected Secretary. 
filled that office for several years. 


> --- 


List of Trust Share Certificates Dealt in by New York 
Stock Exchange Which Are Exempt From Provision 
of Stock Transfer Tax Law. 


Ashbel Green, Secretary of the New York Stock Exchange, 
notified members on June 27 that a letter, dated June 23, 


/ 


She has 
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had been received by the Exchange’s counsel from Frank S. 
McCaffrey, Deputy Commissioner, Department of Taxation 
and Finance of the State of New York, advising him of 
certain securities which are exempted from the provisions of 
the stock transfer tax law. Deputy Commissioner MecCaf- 
frey’s letter follows: 


In response to your recent communication, asking that this office rule as 
to the application of the stock transfer tax law to various trust share 
certificates dealt in by the New York Stock Exchange, (*) you are respect- 
fully advised we have made examination and investigation of the following 
named securities and found that they are certificates issued under non- 
corporate trust investment agreements and, as a consequence, are by 
reason of Chapter 472 of the Laws of 1933 exempted from the provisions 
of the stock transfer tax law: 

American Composite Trust Shares cumulative series (no date of termina- 
tion). 

Business Recovery Trust Shares (1936). 

Collateral Trustee Shares (1948). 

Corporate Trust Shares (1953). 

Corporate Trust Shares, accumulative series (1951). 

Corporate Trust Shares, accumulative series (modified) (1951). 

Corporate Trust Shares, series AA (1951). 

Corporate Trust Shares, series AA (modified) (1951). 

Cumulative Trust Shares (1950). 

Deposited Bank Shares N. Y. series A (1955). 

Deposited Insurance Shares, series A (1955). 

Diversified Trustee Shares, series C (no date of termination). 

Diversified Trustee Shares, series D (1946). 

Equity Trust Shares in America (1950). 

First Custodian Shares (1950). 

Fundamental Trust Shares, series A (1950). 

Fundamental Trust Shares, series B (1950). 

Independence Trust Shares (1950). 

Keystone Custodian Funds, series A to H inc. and series E-1, G-1, H-1 
and T. 

Low Priced Shares (1936). 

National Trust Shares (1950). 

National Trust Shares (modified) (1950). 

Nation-Wide Securities Co. series B (1950). 

New York Bank Trust Shares (1955). 

North American Trust Shares (1953). 

North American Trust Shares (1955). 

North American Trust Shares (1956). 

Representative Trust Shares (1941). 

Selected Cumulative Shares (1951). 

Selected Managements Trustee Shares (1940). 

Standard All-America Trust Shares (1960). 

Super-Corporations of America Trust Shares, series A (1950). 

Super-Corporations of America Trust Shares, series AA (1952). 

Super-Corporations of America Trust Shares, series B (1950). 

Super-Corporations of America Trust Shares, series BB (1952). 

Super-Corporations of America Trust Shares, series C (1948). 

Super-Corporations of America Trust Shares, series D (1948). 

Trust Fund Shares (1950). 

Trust Shares of America (1940). 

Trustee Standard Investment Shares, series C (2029). 

Trustee Standard Utility Shares (1951). 

Trusteed American Bank Shares, series A (1980). 

Trusteed New York Bank Shares (1957). 

Trusteed New York City Bank Stocks (1955). 

20th Century Fixed Trust Shares (1950). 

Two Year Trust Shares. 

United American Trust Shares (1941). 

United States Electric Light and Power Shares, Inc., series B (1950). 

The following are bonds and there is no New York State law exacting 
a tax on the transfer of bonds: 

Deposited Bond Shares, convertible debenture series (1938). 

North American Bond Trust certificates (1952). 

(*) Refers to certain of the investment trusts of the fixed or restricted 
Management type in which the Committee on Stock List has determined 
that it has no objection to the participation by member firms. 


La 
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New York Stock Exchange Adopts Amendments te 
Rules—Speculation by Customers’ Men Curbed— 
All Market Letters Required to be Signed by 
Member or Partner of Firm Issuing Same. 


Amendments to the Rules of the New York Stock Exchange 
were adopted by the Governing Committee of the Exchange 
on June 28, the Exchange announced on June 29, which 
ban speculation by customers’ men and which require that 
all markets letters must bear the signature of a partner or 
member of the firm issuing them. The amendment estab- 
lishing the responsibility of partners for their firms market 
letters follows: 


Amend Chapter 8 of the Rules by changing the caption to read, ‘‘Ad- 
vertising and Market Letters,’’ and add a new section to be known as 
Sec. 4, to read as follows: 

Sec. 4. No member of the Exchange or firm registered thereon shall 
issue any market letter unless the same shall have been approved by such 
member or by a partner of such firm. Such approval shall be evidenced 
by endorsement signed by such member or such partner, including the 
name of the person who wrote the letter, on an exact copy of such market 
letter. Such copy so approved shall be made a part of the permanent 
records of such member or firm and shall be retained for at least three years, 
Any communication containing forecasts of business or market financial or 
other general information, or containing advertising matter, or matter 
intended to stimulate interest in particular securities, or in the market, 
provided the same eonsists of any printed, mimeographed, or written 
circular, letter or communication of which a number of identical copies 
are used or published, or of a telegraphic or other wire communication, 
transmitted to or published, or otherwise communicated to a number of 
persons who are not specifically named therein, shall, for the purpose of 
this section, be deemed a market letter. 


Following is the amendment banning customers’ men from 
speculation: 


Add a new subsection to Section 7 of Chapter 12 of the Rules, to be 
known as subsection (c), and to read as follows: 
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(c) No member of the Exchange or firm registered thereon or partner 
thereof shall take or carry a speculative account or make a speculative 


man,"’ is directly or indirectly interested. 

The term “‘customers’ man” shall include all employees who are regularly 
engaged in the solicitation of business in securities or the handling of cus- 
tomers’ accounts, or who advise with customers about the purchase and 
sale of securities; and also all branch office managers who handle customers’ 
accounts or who, more than occasionally, advise customers in regard to 
the purchase or sale of securities. 

The provisions of this subsection (c) shall not be construed to require 
the closing of speculative accounts existing on the effective date of the 
adoption hereof or to prevent transactions made for the purpose of liqui- 
dating any such accounts. 


The New York ‘“Times’’ of June 30 said: 


In forbidding customers’ men from speculating, the Exchange is believed 
to be endeavoring to obtain impartial advice for the clients of the custo- 
mers’ men. Heretofore, all employes of Stock Exchange firms have been 
barred from speculating, unless the approval of the employer was obtained. 

Under the new rule, clerks and other employes will be able to trade 
with the permission of their firms, but customers’ men will not be able 
to speculate, even with the approval of the firm. , 

cet + 

The Consolidated Gas Co. of New York and the 

Manufacture of Gas Refrigerators. 

How the Consolidated Gas Co. of New York is co-operat- 
ing with the manufacturers of gas refrigerators in sales 
efforts to meet changed conditions in apartment house own- 
ership was told on June 22 by N. T. Sellman, in an address 
before the Joint New York-New England Regional Gas Sales 
Conference, in session at the Hotel Griswold, in New Lon- 
don, Conn. Mr. Sellman is director of sales and utilization 
of the Consolidated Gas Co. of New York. The Joint New 
York-New England Regional Gas Sales Conference is spon- 
sored by the American Gas Association and the New Eng- 
land Gas Association. 

Mr. Sellman emphasized the point that a new element of 
salesmanship had entered into the situation because of the 
fact that the equipment of existing apartment houses in 
New York City with gas refrigerators necessitated dealings 
on a hitherto unknown large scale with a new type of owner, 
namely, the financial institutions and insurance companies. 
“Mortgage companies, banks and insurance companies,” 
stated Mr. Sellman, “have taken over several thousand 
pieces of apartment house property. This has affected our 
wholesale business. ‘The properties taken over are either 
on a rental assignment basis or the property is acquired 
outright. This, of course, means that a large percentage of 
our wholesale business comes from these financial institu- 
tions. The many ramifications connected with foreclosures, 
transfers and assignments of rentals have made it impera- 
tive to have specially trained men for this work.” 

Reviewing sales efforts to equip apartment houses in New 
York City with Electrolux refrigerators, Mr. Sellman gave 
statistics showing that 14,471 units were installed by his 
company in new buildings in 1929. Wholesale installations 
in old buildings began in 1980, this type of business becom- 
ing the biggest field of operation, Mr. Sellman asserted. 
During 1930, 28,955 installations were made, and before 
1931 was over 65,000 apartments were equipped, the figures 
amounting to 100,000 apartments by the end of 1932, Mr. 
Sellman announced, who added: 

“With the falling off in construction of new apartment houses, and 
refrigerator distributors’ concentrating on old buildings,- the competitive 
situation became quite acute. Many more makes of refrigerators were 
now in the field; prices were continuously going down; the real estate 
situation was rapidly becomring complex; families were doubling up, with 
consequent vacancies increasing at a rapid pace; ownership of apartment 
buildings were passing from individuals to banks and mortgage companies, 
all with a consequent reduction in reasonably safe risks to whom refrig- 
erators could be sold. With all these conditions, it is not surprising that 
refrigerator installations in 1982 dwindled to 83,806.” 


New York City now has 140,000 apartments equipped with 
Electrolux gas refrigerators, Mr, Sellman stated. 


tip. 
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Withdrawal of Members from Federal Reserve System 
Because of Deposit Insurance Feature of New 
Federal Bank Act Discouraged by George V. 
McLaughlin in Addressing New York State 
Bankers Association—Proposes Gradual Extension 
of Branch Banking—Offers Banking Code of 
Ethics. 

Talk of withdrawing from membership in the Federal 
Reserve System because of the new Federal banking (Glass- 
Steagall) legislation, which makes going banks pay for the 
losses in closed banks through the provision for insurance 
of{deposits provision, was discouraged by George V. Mc- 
Laughlin, former Superintendent of Banks for New York 
and now President of the Brooklyn Trust Co., in an address 
atthe banquet closing the convention of the New York 
State Bankers Association at Lake George, New York, 
on June 27. 
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Mr. MeLaughlin proposed that banks clean their own 
houses through the formulation of and adherence to a proper 
code of banking ethics and practices and set up what he 
called their “own guarantee funds earmarked from the 
capital structure of the bank and invested in assets which 
are eligible as collateral at the Federal Reserve banks.’’ 
He also proposed a “gradual extension of branch banking.”’ 

Referring to the deposit insurance provision of the Glass- 
Steagall Act, he said: 

The Act was the fruit of much careful study and honest thought on the 
part of those who drafted it, and I feel sure that their intention was not to 
penalize the banks but to strengthen the banking system of the country. 
Here in New York State, because of our relatively strong banking system 
and relatively high degree of liquidity, we did not see any necessity for this 
legislation, but it is fair to assume that its proponents had in mind the bank- 
ing situation of the entire country. I do not think it is the time to talk 
about withdrawing from the Federal Reserve System because of our objec- 
tions to this legislation. 

Calling for a code of ethics, Mr. McLaughlin declared 
that ‘“‘our salvation lies in the voluntary observance of a few 
sound rules which in the past have been honored in theory 
but neglected in practice.’’ 

Mr. MeLaughlin made five recommendations. The first 
was that each bank set up its own guarantee fund. The 
second was that the proportion of banks’ earnings paid out 
in dividends be held down to a conservative percentage in 
order that the guarantee fund might increase to the end that 
inevitable losses be provided against. 

His third recommendation was that ‘‘a proper percentage 
of liquidity be maintained against all deposits which in 
practice are payable on demand.’’ And in these he included 
“thrift deposits,’’ which, though theoretically time deposits 
and subject to notice of intention to withdraw, are actually 
paid on demand. Under this classification he also urged a 
further voluntary restriction on real estate loans and invest- 
ment in bank buildings by commercial banks. 

The fourth was that where banks are performing services 
outside of deposit banking, such as trust services and security 
selling, special reserves be set up to cover liabilities inherent 
in these services. 

The fifth was that banks discontinue rendering services 
free or below the cost of the services to the end that every 
bank shall be a profitable bank. 

Mr. McLaughlin said one of the primary causes of banking 
troubles was the chartering of too many banks in the last 
twenty years, -and prophesied a unified banking system with 
fewer but stronger banks. As a means to that end he 
advocated a gradual extension of branch banking. 

tee 





Two-cent Postage Rate on First-class Mail Matter for 
Local Delivery Restored To-day (July 1). 


The former postage rate of 2 cents an ounce on letters 
and other first-class mail will be restored to-day (July 1). 
Postmaster General James A. Farley signed an order on 
June 19 under which the 3-cent rate is replaced by the 


Pointing out that the 
non-local rate is not affected by the Act of Congress signed 
June 16 by President Roosevelt, the “‘United States News” 
of June 24 said: 


In his statement announcing approval of the new postage rate for local 
letters, Mr. Farley explained that the legislation authorizing this reduction, 
which covers also the transfer of the tax on electricity, includes a provision 
authorizing the President to make other modifications of postage rates, 
except that he cannot reduce the rate on first-class postage below 2 cents 
an ounce, and he cannot make any change in local first-class rates, which 
have already been fixed by Congress. 

The extension of the 3-cent postage rate to local or drop letters under 
the provisions of the law enacted by the 72nd Congress caused a diminished 
use of the mails by utility companies, municipalities, department stores 
and similar establishments in sending bills and other communications to 
local patrons by messengers. 

A survey made to determine the effect of this legislation indicated the 
higher rate of postage had not only affected the volume of post-office 
business, but was criticized generally as being a charge in excess of what 
the traffic could reasonably be expected to bear. 


The following not.ce was issued on June 22 by Postmaster 
Kiely in New York: 


Restoration of 2-cent Rate on Local First-class Mail Matter Effective July 1 1933. 


Postmaster Kiely announces that beginning July 1 1933, postage on 
letters and other first-class matter (except postal cards and private mailing 
or post cards) mailed for local delivery at post offices having city or village 
letter-carrier service, or at any post office for local delivery to patrons 
thereof on a rural or star route therefrom, or by patrons on a rural or star 
route for local delivery at the post office or on another rural or star route 
therefrom, shall be charged at the rate of 2 cents for each ounce or fraction 
thereof: and 1 cent for each ounce or fraction thereof when mailed at offices 
where letter-carrier service is not established, provided the addresses are 
not served by rural or star-route carriers. 

Letters in business reply envelopes are subject to postage at the regular 
rate plus 1 cent additional for each letter. 

Letters mailed for local delivery with 2 cents postage prepaid on them 
on being forwarded to another post office will be charged with 1 cent postage 
due to be collected from the addressee. 
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There is no change in the rate of postage on other than local first-class 
matter which is now subject to the 3-cent rate. 

The local rate for first-class matter mailed at New York, N. Y., will 
apply to such matter which is mailed at the New York, N. Y., post office 
or any station thereof that is addressed for delivery within the postal 
district of the New York Post Office, which embraces the Boroughs of 
Manhattan and Bronx, also Pelham and Pelham Manor. 

Letters and other first-class matter (except postal cards, post cards or 
Private mailing cards) mailed on the District of the New York Post Office 
addressed to other post offices in Greater New York are subject to the 
rate of 3 cents an ounce. Such matter mailed at other post offices in the 
City of New York, or elsewhere, addressed for delivery at New York, N. Y., 
is also subject to the rate of 3 cents an ounce. 

Orders & Instructions Section, 

Post Office, New York, N. Y., 

June 22 1933. 


-<- 


Naval Order Postpones Establishment of Five-Day 
Week—Present 514-Day Schedule to Be Continued 
Until Further Notice. 

Assistant Secretary of the Navy Henry L. Roosevelt, 
in orders issued on June 24, withdrew a departmental 
order which had placed naval yard workers on a five-day 
week basis, effective June 25. Employees in navy yards 
are at present on a 514-day basis and will continue under 
this plan until further notice. The original order cur- 
tailing the work week was given on June 1 in the interest 
of economy, but it was said that the cancellation of the 
order was caused by the fact that on July 26 the Government 
will open bids for warships under the new construction 
program, and wished to wait until that time to determine 
whether private shipyards will agree to the five-day week. 
Colonel Roosevelt’s order of June 24 to all naval stations 
and offices read: 


Pending the settlement, general question of hours of work now being 
considered by several Government agencies, including Industrial Re- 
covery Board instructions contained in Department's circular letter of 
June 1 1933 establishing five-day-work week, will be held in abeyance 
and navy yards continue present work week until further orders. 

SENET coe 


Cleveland Trust Co. Stock Pledged as Collateral by 
Continental Shares, Inc.— at Auction for 
Chase National Bank, Bringing $222,000—Tem- 
porary Injunction O btained to Halt Sale of Other 
Continental Shares Assets in Cleveland. 


A total of 3,700 shares of capital stock of the Cleveland 
Trust Co., held as collateral by the Chase National Bank 
of New York for a loan to Continental Shares, Inc., was 
sold at public auction on June 28 for $60 a share, or a total 
amount of $222,000. The loan of Chase National Bank to 
the holding-investment company approximated $27,000,000, 
and on June 12 the bank sold at auction for $23,240,000, 
certain assets of Continental Shares. An auction sale of 
assets of Continental Shares, Inc., which were pledged as 
collateral for loans of about $12,000,000 by the Cleveland 
Trust Co. & Union Trust Co. and other Cleveland banks 
was stopped by a temporary order in the Cleveland Court 
of Common Pleas of June 26 after Karl E. Ochs, a stock- 
holder in Continental Shares, had brought suit charging that 
the holdings of Continental Shares were not taken over for 
the protection of depositors. 

Trade Restrictions, Moratoria, relay ereenge Policy and 
Monetary Instability Cited as Cause of Depression 


by H. H. Heimann of National Association of Credit 
Men—Forecasts Upturn. 


Misuse and abus3 of the basic principles of credit in the 
decade have been responsible fundamentally for the past 
few years of industrial depression and the present upturn 
will be insured permanency only through an application of 
sound credit fundamentals, Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, told 
1,000 delegates to the Association’s 38th Annual Convention 
which opened in Milwaukee, Wis., on June 19. As the 
keynote speaker Mr. Heimann preceded a series of business 
and Government leaders who featured the convention sessions 
all during the week, the Secretary of Commerce Daniel C. 
Roper analyzing the Industrial Recovery Act at the closing 
session on Thursday June 22. 

“A series of events which constantly kept diverting, de- 
stroying or obstructing the flow of the streams of cred.t,’’ 
Mr. Heimann pointed out, “was responsible for the un- 
balanced state of world affairs in recent years which caused 
fluctuation from the dizzying heights of prosperity to the 
desperate depths of depression.’”’ He went on to say: 


Let me again emphasize that beginning with the Worid War, its after- 
math of huge armament policies, defiance of the natural economic law of 
supply and demand through commodity stabilization, the events leading 
to the debt moratoria, restrictions of trade and tariff barriers, selfish 
nationalistic policies, the failure to permit the monetary systems of the 
nation to work as they were normally intended to operate, mounting 
burdens of taxation, banking troubles, farmers’ strikes, business and 
Government repudiations, and finally the battle of the thriftless against 
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the saving classes—with all these was put in motion a series of events which 
step by step most effectively destroyed credit until we have floated aimlessly 
into the dangerous eddies of inflation, with their sand-bars of printing 
press and fiat money: 

And the inflationary tide sweeps ominously before us. It can easily 
lead to confiscation and to utter chaos unless the rudder be vigilantly 
controlled. In desperation we turn to panaceas again. We attempt to 
legislate a 34 hour week instead of allowing it to evolve so as to be a reality 
when we are prepared to accept it. Hours of labor are continuously being 
shortened, and the 34 hour week is near at hand unless our impatience 
retardsit. But we must not apply a poultice to the ailing back of business, 
and then irritate it anew with a lotion of poisonous taxes. 

Unbridled competition, we confess. is more dangerous than monopolies. 
We applaud a reasonable regulatory program to eliminate this immoral 
practice. Indeed, the courage displayed by our President is the brightest 
spot in the panorama of depression. However, is it fair for business to 
expect that in one full stroke, without adequate preparation, we shall 
discover an Utopian regulation that will effectively remove competition? 

The echo of our protests against Government in business still reverberates 
while we launch complete Government control of all business. We plead 
for profits in abundance, little realizing that easy profits doom capital 
values and that abnormally large profits herald depressions. The moral 
fibre of business rots in the sweatshop. Tiny feet stand at the loom 
instead of the threshold. Such forces properly compel us to demand a 
cessation of unreasonable competition, the seed that breeds such human 
misery. But the hope and expectancy of an insurance of profits irrespective 
of competency of management is as much a dream as was the Federal 
Farm Board activities measure of insurance of profits. 

And in our intoxication we utterly forget that it is circulating credit, 
not money, nor panaceas, nor programs, that creates commerce and means 
Prosperity. It is through confidence that credit is conceived and through 
character that it is commanded. In the swift rush of events, and by our 
selfish nationalistic policies, we have brought about a competition in credit 
appraisals that has caused us to forget all about fundamentals and taken 
us to the brink of commercial catastrophe. It is time for plain speaking, 
for facts, not fancies; for realities, not dreams; and in this spirit I say to 
you that the crying need of the hour is not moratoria, but morality; less 
faith in hypodermics, more faith in humanity; fewer trade restrictions; 
better trade relations; less selfishness, more service; less distrust, more 
respect; more responsibility, less repudiations; less hate and more love of 
fellow-man—internally and internationally. 

But the murky skies in the past have now and then revealed a ray of 
hope and sunshine. It is wholesome to reflect that through all this period 
of time, similarly through the pages of civilization, written in days of the 
Dark Ages, there has been a small clear stream of credit that has flowed 
on in defiance of all of these trade restrictions and barriers, in defiance of 
all obstacles that human ingenuity has invented to impede its flow. Some 
times it has had to fight its way figuratively through the obstructions that 
have been -placed in its path. And it is that small stream of credit, still 
alive, still battling heroically, which will form the body of a new river 
of credit. 

Through all of this period there have been concerns who still exercised 
faith in their customers, whose customers still respected the fairness of 
the appraisal of credit by their sources of supply. And during these trying . 
years our organization has done everything within its power to keep un- 
diminished that stream of credit. ‘The challenge that comes down to us 
to-day is to build into a river of such volume that once again it will reach 
out and fertilize the fields of commerce. 


—~> 
Presidential Proclamation Fixes Immigration Quotas 
For Next Fiscal Year. 

A Presidential proclamation was issued on June 19 fixing 
immigration quotas for the next fiscal year. Associated 
Press accounts from Washington June 19 indicating this 
added: 

The quotas for the principal nations follow: 





MENS. Citidtaiecimbdbtaties 1,413 | Irish Free State. .............-.- 17,853 
DR tiki nccsde tip opidegin SN i he oes oiniidntenigitceeeh 5,802 
Czechoslovakia. ........-...-.-- 2,874] Netherlands. .......-....-...- 3,153 
ot pie R A 6 PLS Re Shes E, BOk | NUE « cc we knccsccdccasasct 2,377 
PRRGGB,. «Sa ckviccccectlvatgock’ ,086 | P Bis din Suid cehkkewcdeeal 6,524 
GENER 3. .- KS Kdcowessecvonn~es SEE. EN, . pn tinticnwkmnoedanuheesal 2,712 
Great Britain & Northern Ireland 65,7211 Sweden. -__........-.----..---.- 3,314 


The fixing of the quotas is an annual formality. As a matter of fact, 
in recent years immigration has been reduced to a veritable minimum far 
below the quota figures, principally by the imposition of the rule that no 
immigrant is to be admitted who may become a public charge. 


<i 
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Representative Snell, Republican Leader in House, 
Attacks Record of President and Democratic Con- 
gress—Says Democrats Are on “Spending Spree” 
and Mislead Nation Through “Tricky Book- 
keeping”’—Charges Federal Expenditures Have 
Been More Than Doubled—Senator Robinson and 
Representative Byrns Deny Charges and Declare 
Platform Pledges Fulfilled—Gold Move Defended. 

A general attack upon the administration of President 

Roosevelt and upon the record of the Democratic-controlled 

Congress was launched on June 25 in a prepared statement by 

Representative Bertrand H. Snell of New York, Republican 

leader in the House of Representatives. Mr. Snell’s state- 

ment, which was generally construed as the beginning of the 

Republican campaign for the control of Congress in 1934, 

stressed particularly the Democratic claim of a nearly- 

balanced budget, and he declared that instead of reducing 

Federal expenditures 25% the administration had, in the 

special session of Congress, more than doubled them. He 

asserted that the Federal budget was more out of balance 

to-day than at any time in history with the exception of a 

single year during the World War. The extra session, he 

charged, not only worked “profound changes in the laws and 
the Constitution” but also “appropriated more money, levied 
more and heavier new taxes and authorized a larger bond 
issuance, calling for heavier annual interest charges than 
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any Congress in the history of the United States,” save in 
World War days. Representative Snell said that Congress 
in 100 days appropriated $4,400,000,000; continued the new 
special taxes of $400,000,000, imposed a year ago by a Demo- 
cratic Congress; added $220,000,000 in new taxes, and au- 
thorized the issuance of $8,560,000,000 in new Government 
securities. These activities, he continued, have so increased 
the interest-bearing debt that it “will exceed by $5,000,000,- 
000 the peak of our public debt during the World War.” 

Mr. Snell’s statements were challenged on the following 
day (June 26) by Democratic leaders of the Senate and the 
House. Senator Joseph T. Robinson, Democratic leader of 
the Senate, made public an analysis of the record of the extra 
session of Congress in which he said that the Democratic 
platform pledges had been fulfilled wherever final action was 
possible, and that the remaining problems had been advanced 
to a stage which promises early results. He denied that Con- 
gress was a mere “rubber stamp” for President Roosevelt, 
and he emphasized the evidences of business revival and im- 
provement of industrial and agricultural conditions. Rep- 
resentative Joseph W..Byrns of Tennessee, Democratic leader 
of the House, issued a direct reply to Representative Snell 
through the Democratic National Committee. He challenged 
various figures cited by Mr. Snell with regard to Democratic 
economy, and denied that the extra session of Congress had 


gone on a “spending spree.” 

Representative Snell’s statement and Senator Robinson's 
reply were both published in the Congressional Record. In 
the opinion of political observers, they will probably be em- 
ployed as campaign material by the two parties. Representa- 
tive Snell’s remarks were described as follows, in Washing- 
ton advices to the New York “Herald Tribune” on June 25: 


Instead of the budget being balanced, Mr. Snell contended that it was 
not balanced in fact and that the Administration was resorting to “‘the de- 
vice of keeping two sets of books’ and ‘‘tricky bookkeeping.” 

“There has been a persistent attempt upon the part of this Administration 
to make the public believe the budget had been balanced,’ Mr. Snell said. 
“It is doing this through the device of keeping two sets of books. One set 
igs known as the ‘ordinary budget.’ The other set is known as the ‘extra- 
ordinary budzet.’ The ‘ordinary budget’ consists purely of operating ex- 
penses. The ‘extraordinary budget’ consists of major expenditures, labeled 
‘emergency’ or ‘capital investments.’ 

“That is a delightful way of fooling one’s self, until the day of reckoning 
is at hand. But the time comes quickly when the householder who runs his 
financial affairs in this manner appears in the bankruptcy court. The ob- 
ligations which he has incurred must be paid, regardless of whether he 
classifies them as ‘ordinary’ or ‘extraordinary.’ 

“So it is with this Government. Tricky bookkeeping, devised to conceal 
from the public the real financial condition of the Government may succeed 
in its purpose for a brief time, but it does not pay off the debt. It does not 
stop the drain on the public credit. It does not stop the increase in interest 
charges. It does not halt the upward march of Federal taxes. 

Charges Trick Bookkeeping. 

‘Heretofore there has been no deception regarding our Federal expendi- 
tures. Since the organization of this Government, under both parties, our 
methods of handling the public’s money have been subject to no concealment. 
For example, appropriations for Federal aid in public highway construc- 
tion were carried in the regular appropriation bill for the Department of 
Agriculture, because the Public Highway Bureau is an integral part of the 
Agricultural Department, and the Secretary of Agriculture is held re- 
sponsible for its administration and for the proper expenditure of the Fed- 
eral funds for public highway work. In like manner, and for like reasons, 
the public buildings appropriations appeared in the routine budget of the 
Treasury Department, new Navy construction was properly included in the 
regular appropriation bill for the Navy and reclamation appropriations ap- 
peared in the routine appropriation bill of the Department of the Interior. 
And so on. By this method the people knew what their Government was 
costing them. If at the end of the year there was a deficit, they at least 
knew where and how that deficit had been created. 

“Under the ‘new deal,’ the Federal expenditures for public highway con- 
struction, public buildings, naval construction, reclamation and other like 
expenditures are no longer found in the budgets of those departments that 
spend the money. They are kept in another set of books. They are classi- 
fied as ‘capital investments,’ and when the budget is to be balanced these 
expenditures are completely ignored. 

“But bookkeeping or no bookkeeping, the $400,000,000 appropriation for 
publie highway construction made by the special session of Congress just 
closed must be paid by the taxpayers. So, too, must the $247,000,000 of new 
construction for the Navy, and the $50,000,000 authorized for work in re- 
clamation, irrigation and drainage projects, and the billions of dollars that 
are to be expended by the Treasury Department for public buildings. You 
cannot escape the sheriff and the debtors’ court by the mental process of 
capitalizing your debts and calling them investments. 

‘Had the Republican administration adopted this trick of budget-balancing 
by keeping two sets of books, the deficit of $903,000,000 for the fiscal year 
of 1931 which the Democrats in Congress characterized as ‘stupendous’ and 
‘staggering’ would have been transformed into a handsome surplus of $360,- 
000,000 and the Democratic party would have been deprived of one of its 
principal campaign issues. The Republican administration spent the money 
and kept the account in only one set of books which are always open to the 
public. It attempted no deception in order to lull the people into a false 
sense of financial security.” 

Mr. Snell likened some of the legislati i 
that of Soviet Russia. ' em 08 She: Repent: exten: pension to 

“This Congress,” he said, “set up the most elaborate system of bureau- 
cratic dictation that has ever been known to the civilized world outside of 
Russia and in some respects equal to that of Russia. This was done in 
the provisions of the domestic farm-allotment act and the nati 1 
act. Under the provisions of those law ici ee eee 

. 8s Federal officials are empowered to 


put a Federal agent on every farm and in the office of every factory for 
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the express purpose of dictating to agricultural and industrial producers con- 
ditions under which they must run their private affairs and imposing pen- 
alties of the law for disregard of bureaucratic orders.” 

Representative Snell also emphasized that the Democrats had repudiated 
their platforms of the last half century by repealing the anti-trust laws. 

Criticism of the industrial control legislation and the agricultural con- 
trol legislation by Mr. Snell was taken here to mean that Republican leaders 
had become convinced there will be a popular reaction against these meas- 
ures when they are put into practical operation and that it is the purpose 
of the Republicans to take advantage of this reaction. 

Representative Snell also dwelt on the action of the extra session in con- 
ferring vast powers on the President. 


Sees Constitution Violated. 

“In some instances,”’ said Mr. Snell, ‘‘in direct violation of the United 
States Constitution and in practically all instances in violation of the tradi- 
tions and practices of this republic, extending over a period of 150 years, 
this Congress gave to the President of the United States more power than 
was given to Lincoln to save the nation or to Wilson to win the World 
War.” 

“There never has been such a travesty upon representative Government,” 
he said, ‘tas the procedure of the House of Representatives of the extraor- 
dinary session of the seventy-third Congress. Bills were written in the ex- 
ecutive departments of the Governnrent, sent to the House and ordered passed 
as written. In some cases, bills have been passed before they were printed, 
before any copies were available even for the leaders of the House or mem- 
bers of the committees sponsoring them, without any one knowing what they 
contained. 

“Those bills were passed under special rules which made of the House 
of Representatives merely a rubber stamp to furnish the necessary legality 
to the desires of the executive branch of the Government. Those rules per- 
mitted no amendments to be offered to the bills in question, but the rules 
were not intended to be partisan. They were not directed at the Republican 
minority. They were merely intended to prevent freedom of action upon the 
part of the House of Representatives. 

“All this was done upon the ground that dire emergencies existed, which 
could not be handled except by a highly centralized authority. Haste was 
represented as being the essential need of the hour. 

“With much of the legislation the Republican minority heartily agrees 
with the President that it is purely ‘an experiment.’ No time was per- 
mitted for careful analysis of or sober second thought upon that legislation. 
As Professor Raymond Moley, Assistant Secretary of State and probably the 
closest adviser of the President, stated in a public article during the time 
Congress was in session : 

***We are conscious of the danger that there is so little time to think.’ 

“In the opinion of the Republican minority much of the legislation of 
this session furnishes conclusive proof the danger referred to by Professor 
Moley was very real.” 


The New York “Times” in a Washington dispatch June 26, 
carried the following summary of the statements by Senator 
Robinson and Representative Byrns: 


Every pledge of the Democratic platform has been fulfilled or is well on 
the way to fulfillment, Senator Robinson, floor leader, said to-day in a 
statement outlining the work accomplished by the administration and Con- 
gress in the special session. 

The Senator did not mention the criticism of the administration by Rep- 
resentative Snell, the Republican leader, published this morning, but re- 
viewed step by step the legislation of the session and compared each act with 
a platform plank. 

“Taken in connection with the Executive acts of President Roosevelt, 
it furnishes incontrovertible evidence that the pledges of the platform upon 
which the present administration was elected have all been kept. when final 
action was possible, and the remaining problems have been advanced to a 
stage which promises early ultimate results,’ he said. 


Upholds Action on Gold. 

The Senator asserted that the sound currency plank adopted at Ghicago 
“did not commit the administration to the obligation to maintain the gold 
standard in spite of the fact that nearly all other commercial nations of 
prominence might abandon it.” 

The Emergency Economy Bill, in connection with authorization for Gov- 
ernment reorganization, was estimated to result in savings ‘‘in excess of” 
$1,000,000,000, but this estimate, he said, ‘thas been modified by other 
legislation favorable to veterans, which tends to reduce” the savings to 
“about $1,000,000,000, he went on, which is equal to a reduction of about 
25% of expenditures, as pledged in the party platform.” 

The combined measures accomplished the balancing of the budget, Mr. 
Robinson said. 

“It is proper to state that measures have been enacted authorizing the 
employment of Government credit for purposes deemed essential to National 
recovery,’’ he continued, but it should also be stated that, for the most part, 
additional revenues have been levied to service these unusual Federal activi- 
ties, such as unemployment relief, public works, and industrial control. 

“The continuation of somewhat irksome taxes and the imposition of higher 
rates in some instances, in order to support essential sinking-fund arrange- 
ments, is believed to be fully justified as the sound and proper method of 
maintaining the National credit while initiating undertakings calculated 
and intended to revive business and revitalize industry.’’ 


Congress ‘“‘Not Rubber Stamp.” 


Senator Robinson declared that Congress had not been a rubber stamp. 

“I know of no other instance of equal co-operation by a legislative body 
with the Executive,” he stated. ‘There have been differences of opinion 
regarding detail, but théy have been quickly composed and the desired re- 
sult obtained. The most obvious necessity of emergency legislation has been 
a speedy passport for its enactment, while other measures less urgent, or 
seemingly so, have been debated in considerable detail. 

“It is hoped that all the legislation will prove effective as a stimulus of 
business activities. If what has been accomplished does bring the country 
back to normal and permanent prosperity, the co-operation of the majority 
of Republican members of this body and House of Representatives must be 
acknowledged as they have reciprocated for action by the Democrats in the 
past Congress.” 

Representative Snell’s charges of a ‘‘spending spree’ drew a reply from 
Representative Byrns of Tennessee majority leader. He said that a number 
of items of appropriation to which Mr. Snell objected were either consolida- 
tions, designed eventually to save money, or were planned to meet an emer- 
gency. These included the Agricultural Adjustment Administration, the 
Farm Credit Administration, the Home Owners’ Loan Act and unemploy- 
ment relief legislation. 
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“But the chief source of his complaint,” said Mr. Byrns, “‘seems to be 
in the National Industrial Recovery and Public Works Act, which provides 
an appropriation of $3,300,000,000. 

“He does not point ont that the Industrial Recovery Act is to be financed 
by a bond issue, and that the actual money required in the way of new 
revenue to amortize the bonds is $227,000,000 annually, which revenue has 
already been provided for by a half-cent tax on gasoline, changes in the 
income and profit tax section of the Revenue Act of 1932 and a 5% tax on 
stock dividends. 

“Now the plain facts are that the actual cost of Government, as a result 
of the activities of the special session of Congress, have been reduced ap- 
proximately $1,000,000,000. The 1934 budget will be substantially balanced. 

“Perhaps the most important fact in refutation of Mr. Snell’s statement 
that can be cited is that, since the Democratic party organized the House 
at the beginning of the Seventy-second Congress, including that Congress 
and this special session, there has been a total reduction of appropriations 
for the ordinary operations of the Government amounting to $2,840,470,452. 

aoa 


New Offering of $100,000,000 or Thereabouts of 91- 
Day Treasury Bills—To Be Dated July 5 1933. 

Tenders to a new offering of Treasury bills to the amount 
of $100,000,000 or thereabouts were received at the Federal 
Reserve banks, or the branches thereof, up to 2 p.m., 
Eastern Standard time, yesterday (June 30). Tenders 
were not received at the Treasury Department, Wash. The 
bids to the bills were invited on June 27 by Acting Secretary 
of the Treasury Dean G. Acheson. They are 91-day bills, 
dated July 5 and maturing Oct. 4 1933. On the maturity 
date the face amount will be payable without interest. 
The bills will be used to meet an issue of $100,096,000 
maturing July 5. Acting Secretary Acheson’s announce- 
ment follows in part: 

The bills will be sold on a discount basis to the highest bidders. They will 
be issued in bearer form only, and in amounts or denominations of $1,000, 
$10,000, $100,000, $500,000 and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 30 1933, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on July 5 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Dean Acheson, acting Secretary of the Treasury, an- 
nounced yesterday that the tenders had amounted to $242,- 
687,000, of which $100,010,000 was accepted. The accepted 
bids ranged in price from 99.940, equivalent to a rate of 
about 0.24% per annum, to 99.922, equivalent to a rate of 
about 0.31% on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. The aver- 
age price of Treasury bills to be issued is 99.929, and the 


average rate is about 0.28%. 


<i 
ae 


Tenders of be 697,000 Accepted to Offering of $75,- 
r Thereabouts of 91-Day Treasury Bills 
Dated Seine 22—Tenders of $209,956,000 Received 
—Average Rate 0.27%. 

Bids totaling $209,956,000 were received to the offering of 
$75,000,000 or thereabouts of 91-day Treasury bills dated 
June 28, (referred to in our issue of June 24, page 4379) 
Dean G. Acheson, Acting Secretary of the Treasury an- 
nounced on June 26. Tenders totaling $75,697,000 were 
accepted to the offering to the bills which were sold at the 
Federal Reserve Bank, or the branches thereof, up to 2 p.m., 
Eastern Standard time, June 26. The bills were sold at an 
average rate on a bank discount basis of 0.27% which com- 
pares with previous rate of 0.24% (bills dated June 21); 0.27% 
(bills dated June 7) and 0.42% (bills dated May 24). The 
average price of the bills to be issued is 99.931. Acting 
Secretary Acheson’s announcement as reported in Washing- 
ton advices, June 26, to the New York ‘“‘Herald Tribune’’ of 


June 27 follows: 

Dean G. Acheson, acting Secretary of the Treasury, announced that the 
tenders for $75,000,000 or thereabouts of 91-day Treasury bills, dated 
June 28, which were opened at the Federal Reserve banks to-day (June 26) 
amounted to $209,956,000, of which $75,697,000 was accepted. 

The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.20% a year, to 99.919, equivalent to a rate of about 0.32%, ona 
bank discount basis. The average price of Treasury bills to]be issued is 
99.931, making the average rate about 0.27%. 
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President Roosevelt in Addressing 1,000 Farm Youths 
Urges Them to Devote Themeeives to Timber as 
Well as Other Crops—Commodity Indispensable to 
Country He Says. 

_In addressing 1,000 farm boys from all sections of the 
country on June 12 who are members of the Future Farmers 
of America, President Roosevelt urged that they devote 
themselves to their timberlands as “‘trees are just as much a 
crop as wheat, cotton or potatoes or anything else.” The 
boy farmers came to Washington to inspect activities of the 
Department of Agriculture. In receiving the youths, Presi- 
dent Roosevelt said that “I am very glad to welcome you to 
Washington and I wish I had the time and opportunity to 
participate in your meetings, because they are of very per- 
sonal as well as official interest to me.” President Roosevelt 
continued, according to Washington advices to the New 
York “Times”’ of June 13: 


I want to say a word or two to you. You are the younger generation who 
are going to have in your hands the future of American rural life. 

I myself was born on a farm, so I know something about it. This is no 
news to you who are engaged in the profession of agriculture, but you 
know perfectly that the odds are a thousand to one against your becoming 
millionaires as farmers. 

But you will be doing something more important than becoming mil- 
lionaires. You will be building up for future generations the soundest 
kind of American life and will, I think, know that even though you do not 
make a great deal of money, the odds are a thousand to one that you will 
never starve. And you will always have a roof over your heads, and you 
will have good educational facilities, and that is a great deal more than 
many in industrial life can be assured of. 

I want you all to do all you can to bring home to this country the ad- 
vantages ofrural life. In regard to farming itself, you know we are engaged 
to-day for the first time in a program on a very large scale to save the timber 
supply of this country. We all know the need and necessity for lumber. 
It is one commodity that is indispensable to us in this country. 

We have only a timber supply of the old virgin type to supply the nation 
for 30 or 40 years. We are using up this timber about four times as fast 
as it grows. There are a great many farmers that have not wooded lots 
that ought to have them. 

I believe this country can be made self-sustaining from the standpoint 
of its own timber supply. That can be accomplished in the national forests, 
in the Appalachian and Rocky Mountain forests, where we can grow lum- 
ber on a wholesale basis. 

Each farm can provide for its own lumber and timber needs. Trees 
are just as much a crop as wheat, cotton or potatoes or anything else. 

There are going to be more and more people living in the cities or living 
in small places who will see the advantages of living on farms, and you may 
be quite sure that what you are doing to-day is going to make for a better- 
rounded national life. 

So let me tell you that you are performing a real service for the future 
of the country. You are doing a fine job. Go back home to your States 
and counties and keep up the good work. It has been fine tosee you. Many 
thanks, 


—_—_~> 
Text of Administration’s Revenue Bill Signed by 
Pres. Roosevelt—Embodies Gasoline Tax, Power 
Tax and Modified Postage Rates. 

Authorization for the continuance of the one-cent-a-gallon 
gasoline tax, reduction of local postage from 3 to 2 cents 
and transfer of the 3% power tax from consumer to pro- 
ducer is contained in a bill signed by President Roosevelt 
on June 16. <A deadlock in Congress of many weeks over 
the proposals was broken on June 9 when the House by a 
vote of 196 to 182 approved the Johnson amendment 
exempting municipally owned power plants from the pro- 
ducers’ 3% electricity tax in the gasoline bill. Associated 
Press advices from Washington June 9 said: 


The House by this action instructed its conferees to accept the Senate 
amendment, offered by Senator Johnson (Rep.) of California. 

The 3% tax will apply to all privately owned power plants. 
ferred from the consumers to the producers. 

The measure now has to go back to the Senate for final approval, due 
to a technicality in parliamentary procedure. 

Only this formality remained before final Congressional approval which 
will send the bill to the President. 

The latter were agreed to formally by the House. 

The conferees were agreed on all other phases of the bill continuing 
the one cent a gallon gasoline tax for 12 months from June 30, and reducing 
local first-class postage from three to two cents. 


The Senate agreed to the report on June 9. The fol- 
lowing is the new legislation as enacted into law and signed 
by President Roosevelt. 


It is trans- 


\H. R. 5040) 
AN AOT 


To extend the gasoline tax for one year, to modify postage rates on mail 
matter, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Sec. 629 of the Revenue Act 
of 1932 is amended by striking out the following: ‘, or after June 30 1933, 
in the case of articles taxable under Sec. 617, relating to the tax on gasoline.” 

Sec. 2. The President is authorized during the period ending June 30 
1934 to proclaim such modifications of postage rates on mail matter (except 
that in the case of first-class matter the rate shall not be reduced to less 
than two cents an ounce or fraction thereof) as, after a survey by him, 
he may deem advisable by reason of increase in business, the interests 
of the public, or the needs of the Postal Service, and such modifications 
shall be in effect on and after such date as he shall proclaim and until July 1 
1934. In case a modification of the rate of postage on first-class matter 
is proclaimed, the President shall also make a corresponding modification 
in the percentages of gross postal receipts specified in Sec. 1001 (c) of the 
Revenue Act of 1932 as amended by this Act, which percentages shall be 
in effect during the period such modification of the rate of postage on first- 
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class matter is in effect. Nothing in this section shall be construed as giving 
the President authority to change the rate fixed by law on first-class matter 
mailed for local delivery, postal cards, and private mailing or post cards. 

Sec. 3. (a) Sec. 1001 (a) of the Revenue Act of 1932 is amended by 
striking out the period at the end thereof and inserting a colon and the 
following: ‘Provided, That such additional rate shall not apply on or 
after July 1 1933 to first-class matter mailed for local delivery.” 

(b) The first sentence of Sec. 1001 (c) of the Revenue Act of 1932 is 
amended, effective July 1 1933, by striking out the period at the end 
thereof and inserting a comma and the following: “except that in the 
case of such post offices as have city or village letter-carrier service 90 
per centum of the gross postal receipts shall be counted for such purpose.” 

Sec. 4. (a) Effective fifteen days after the date of the enactment of 
this Act, Sec; 620 of the Revenue Act of 1932 is amended to read as follows: 

“Sec. 620. Taz-free Sales. 

“Under regulations prescribed by the Commissioner with the approval 
of the Secretary, no tax under this title shall be imposed with respect 
to the sale of any article— 

“(1) for use by the vendee as material in the manufacture or production 
of, or as a component part of, an article enumerated in this title; 

‘“*(2) for resale by the vendee for such use by his vendee, if such article 
is in due course so resold; 

(3) for resale by the vendee to a State or political subdivision thereof 

for use in the exercise of an essential governmental function, if such article 
is in due course so resold. 
For the purposes of this title the manufacturer or producer to whom an 
article is sold under paragraph (1) or resold under paragraph (2) shall 
be considered the manufacturer or producer of such article. The pro- 
visions of paragraphs (1) and (2) shall not apply with respec. to tires or 
inner tubes or articles enumerated in Sec. 604, relating to the tax on furs.” 

(b) Effective fifteen days after the date of the enactment of this Act, 
Sec. 601 (c) (1) of the Revenue Act of 1932 is amended by adding at the 
end thereof the following: 

“Under regulations prescribed by the Commissioner with the approval 
. of the Secretary, no tax shall be imposed under this section upon lubricating 
oils sold to a manufacturer or producer of lubricating oils for resale by 
him, but for the purposes of this title such vendee shall be considered 
the manufacturer or producer of such lubricating oils.” 

(c) Effective fifteen days after the date of the enactment of this Act, 
Sec. 621 (a) of the Revenue Act of 1932 is amended by inserting after 
Paragraph (2) thereof the following new paragraph: 

“*(3) to a manufacturer, producer, or importer in the amount of tax paid 
by him under this tile with respect to the sale of any article to a dealer, 
if the manufacturer, producer, or importer has in his possession such 
evidence as the regulations may prescribe that (A) such article has after 
the date this paragraph takes effect been delivered by the dealer to a State 
or political subdivision thereof for use in the exercise of an essential govern- 
mental function and (B) the manufacturer, producer, or importer has repaid 
or agreed to repay the amount of such tax to the dealer or has obtained the 
consent of the dealer to the allowance of the credit or refund.” 

Sec. 5. Effective fifteen days after the date of the enactment of this 
Act, Title IV of the Revenue Act of 1932 is amended by adding at the 
end thereof a new section to read as follows: 

“Sec. 630. Exemption from Taz of Certain Supplies for Vessels. 

“Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, no tax under this title shall be imposed upon any article 
sold for use as fuel supplies, ships’ stores, sea stores, or legitimate equip- 
ment on vessels of war of the United States or of any foreign nation. vessels 
employed in the fisheries or in the whaling business, or actually engaged 
in foreign trade or trade between the Atlantic and Pacific ports of the 
United States or between the United States and any of its possessions. 
Articles manufactured or produced with the use of articles upon the im- 
portation of which tax has been paid under this title, if laden for use as 
Pagers on such vessels, shall be held to be exported for the purposes of 

4 1 (b).”’ 

Sec. 6. (a) Effective Sept. 1 1933, Sec. 616 of the Revenue Act of 1932 
is amended to read as follows: 

“Sec. 616. Taz on Electrical Energy for Domestic or Commercial Con- 
sumption. 

“‘(a) There is hereby imposed upon electrical energy sold for domestic 
or commercial consumption and not for resale a tax equivalent to 3 per 
centum of the price for which so sold, to be paid by the vendor under 
such rules and regulations as the Commissioner, with the approval of the 
Secretary, shall prescribe. The sale of electrical energy to an owner or 
lessee of a building, who purchases such electrical energy for resale to 
the tenants therein, shall for the purposes of this section be considered 
as a sale for consumption and not for resale, but the resale to the tenant 
shall not be considered a sale for consumption. 

““(b) The provisions of Secs. 619, 622, and 625 shall not be applicable 
with respect to the tax imposed by this section. 

““(c) No tax shall be imposed under this section upon electrical energy 
sold to the United States or to any State or Territory, or political sub- 
division thereof, or the District of Columbia. None of the provisions of 
this section shall apply to publicly owned electric and power plants. The 
right to exemption under this subsection shall be evidenced in such manner 
as the Commissioner, with the approval of the Secretary, may, by regula- 
tion, prescribe.”’ 

(b) Despite the provisions of this section the tax imposed under Sec. 
616 of the Revenue Act of 1932 before its amendment by this section on 
electrical energy furnished before Sept. 1 1933 shall be imposed, collected, 
and paid in the same manner and shall be subject to the same provisions 
of law (including penalties) as if this section had not been enacted. 

Approved, June 16 1933, 1 p. m. 


~~ 


Additions to Staff of Federal Emergency Relief Admin- 
istration—C. M. Bookman, Corrington Gill and 
Bruce McClure Named. 

Addition of three staff members to the Federal Emergency 
Relief Administration was announced on June 27 at Wash- 
ington by Harry L. Hopkins, Federal Emergency Relief 
administrator. They are: C. M. Bookman, technical 
Advisor; Corrington Gill, director of reasearch and statistics 
and Bruce McClure, Secretary of the Administration. The 
announcement reported in part as follows with regard to the 
new members: 


Mr. Bookman is also executive director of the Community Chest of 
Cincinnati and Hamilton County, Ohio, and past President of the National 
Conference of Social Work. He also holds the position of Secretary of 
the National Association of Community Chests and Councils and was its 
President in 1928. 
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Mf. Gill came from the Federal Employment Stabilization Board where 
he was Chief Economist and Statistician. He organized its economic 
and statistical staff and inaugurated research necessary to report to the 
President on business conditions, construction activities, and employ- 
eee a ae er a 
public works. 

Previously, Mr. Gill was engaged in private research and consultation. 
on business conditions and statistical problems. He is the author of 
numerous articles on economics. 

From 1923 to 1927 he was Business Manager of the Washington Press 
Service representing some 40 newspapers throughout the country. . ° 

Mr. McClure was Managing Editor of the ‘“‘Elk’s Magazine” for four 
years previous to coming to Washington. Before that he was in charge of 
book advertising and promotion for the publishing house of Harper & 
Brothers in New York and in similar work with the Macmillar Co. . . . 

~~ 
Executive Order Authorizes Federal Acquisition of Six 
to Eight Million Acres in East and South as Part 
of Reforestation Program—Cost Would Approxi- 
mate $20,000,000. 

An executive order by President Roosevelt, authorizing 
the purchase of between six million and eight million acres of 
timber and farm land in 20 Eastern and Southern States as 
part of the Government’s reforestation program, was an-~ 
nounced on June 20 by Robert Fechner, Director of the 
Civilian Conservation Corps. It was indicated that the 
acquisition of this land at a cost of approximately $20,000,000 
would double the acreage of national forests in the Eastern 
section of the country. Further details of the plan, as 
reported in Associated Press Washington advices on June 
20, follow: 


The acreage would come from the so-called ‘‘purchase areas” of land 
for addition to national forests decided on by the National Forest Reserva- 





- tion Commission. 


There are 42 of these areas in the follawing States: Alabama, Arkansas, 
Florida, Georgia, Kentucky, Louisiana, Maine, Michigan, Minnesota, 
Mississippi, New Hampshire, North Carolina, Oklahoma, Pennsylvania, 
South Carolina, Tennessee, Vermont, Virginia, West Virginia and Wisconsin. 

The number of acres to be acquired in each one has not yet been decided. 

The reforestation program would be extended to some of the new areas 
as the land is acquired. A considerable portion of the projected acreage 
is located near existing reforestation camps. 

The purchases will be approved by the Forest Reservation Commission 
whose members are. Secretaries Dern, Ickes and Wallace; Senators George, 
Democrat, or Georgia, and Keyes, Republican, of New Hampshire, and 
Representatives Doxey, Democrat, of Mississippi, and Clarke, Republican, 
of New York. 

Funds for the purchase, although allocated, have not yet been made 
available but this is expected in the immediate future. 

So eel 


Progress Reported by Farm Credit Administration in 
Plan for Refinancing of $50,000,000 Farm Mortgages 
in Wisconsin Banks Closed or Operating under 
Restrictions. 


The Farm Credit Administration announced, on June 24, 
that definite progress had been made in launching the State- 
wide plan of refinancing through the Federal Land Bank 
system approximately $50,000,000 in farm mortgages now 
held by Wisconsin banks which are either closed or operating 
under restrictions. The plan was referred to in our June 24 
issue, page 4383. The announcement of the Farm Credit 
Administration, under date of June 24, was released for pub- 
lication June 26. It said: 


Under this plan, proposed on June 16 by Henry Morgenthau Jr., Governor 
of the Farm Credit Administration, Wisconsin is being used as a testing 
ground in determining to what extent the Government can be of benefit to 
both farmers and depositors in rural banks. With the experience in Wis- 
consin serving as a guide, a canvass is being made in other States to find 
out what the situation is at the present time and what can be done to bring 
relief where farm mortgages are held by closed or restricted banks. 

Paul Bestor, Land Bank Commissioner, and W. I. Myers, Deputy Governor 
of the Farm Credit Administration, have just returned from Madison, Wis., 
where they were co-operating with State officials in establishing a tempo- 
rary office to be used in handling the loans. They report that plans, worked 
out jointly by officials of the Farm Credit Administration ; Leo T. Crowley, 
Chairman of the Wisconsin State Executive Committee, and F. H. Klawon, 
President of the Federal Land Bank of St. Paul, are being put into operation. 

Fifty-four men, including appraisers, already are in the field at work, 
Beginning to-day, more men will be trained to assist in making appraisals. 
Approximately 900 mortgaged farms in the Southeastern counties of Wis- 
consin are ready for appraisal. 

A corelating committee, representing the Federal and State Governments, 
the Federal Land Bank of St. Paul, and the State College of Agriculture of 
the University of Wisconsin, is seeing that all shoulders are kept at the 
wheel to bring about speedy action, so that the farm mortgage situation in 
Wisconsin can be cleared up during the next six months. 

In providing cash for use in this refinancing program for Wisconsin, it 
has been agreed that the Reconstruction Finance Corporation will lend up 
to $35,000,000 on the security of the new consolidated farm loan bonds 
authorized by the Emergency Farm Mortgage Act. With this money the 
Federal Land Bank of St. Paul will be able to take over farm mortgages 
held by Wisconsin banks which are in a non-liquid condition. These mort- 
gages will be purchased for cash by the St. Paul Land Bank after valuations 
have been placed on them through appraisals made by field appraisers of 
the Farm Credit Administration. 

According to the preliminary plan to be followed under the co-operative 
arrangement, the Wisconsin State Banking Department will make available 
farm mortgage lists divided into groups, showing those in closed banks, de- 
ferred banks, and restricted banks in each county in Wisconsin. These lists 





will be turned over to the appraisers, who will make their reports to the 
Federal Land Bank of St. Paul for analysis and recommendations. The 
Bank’s recommendations will then be made to the Wisconsin State Banking 
Department at Madison. 
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These recommendations will be divided into groups for action, as follows: 

(a) Those loans requiring no adjustment go direct to liquidating agents 
in closed banks or to the Board of Directors in the deferred or restricted 
banks, who are to assist farmers in making direct application for loans 
through their Farm Loan Associations. (Application forms are made up 
and shouid be sent along with recommendations to liquidating agents who 
in turn pass same on to farmer.) 

(b) All loans involving scale-downs in deferred and restricted banks go 
straight to the directors of those banks, together with letter of recom- 
mendation. 

(c) Those other loans involing scale-downs in closed banks go to State 
Mediation Committee, and their recommendations will be communicated to 
the liquidating agents in the closed banks. 

(d) Where entire amount of loan is made by the Agent of the Land Bank 
Commissioner, application does not have to go through local Farm Loan 
Association. 

The price to be paid for the mortgages will be governed by the limits 
fixed by the Farm Mortgage Act, which sets a maximum of 50% of the 
appraised normal value of the land plus 20% of the value of permanent in- 
sured improvements. Where principal of mortgages under this provision 
is reduced, mortgage debtors will gain the advantage both of the reduced 
principal and of the lower interest rate, and also more liberal terms of 
payment provided for Land Bank mortgages in the Emergency Farm 
Mortgage Act. 

A preliminary study of some of the mortgages indicates that they may be 
handled without being scaled down, while others will require a substantial 
reduction in the face value of the mortgage in order to come within the 
appraisal provisions of the law, and still others may not be eligible for 
Land Bank loans. Some cases may require a first mortgage loan from the 
Federal Land Bank and a second from the Land Bank Commissioner, who 
is able to make loans on both first and second mortgages, as provided for 
in the Emergency Farm Mortgage Act. The limit on the latter loan is $5,000. 


iin. 





Federal Unemployment Relief Funds Cannot Be 
Handled by Private Groups, According to Ruling 
by Administrator Hopkins—Must Be Distributed 
by Public Bodies After Aug. 1. 

On June 26 Harry L. Hopkins, Federal Emergency 
Relief Administrator, stipulated Aug. 1 as the date by which 
State relief administrations must have all distributions of 
Federal funds for unemployment relief under public agencies. 
He also ruled on several items of relief expenditures involving 
Federal money. In many States, he said, relief funds 
to date have been handled in the communities by so-called 
private welfare agencies not legally responsible to local 
State governmental authority. Mr. Hopkins’s ruling pro- 
hibits the turning over of Federal funds to a private agency. 
The unemployed must apply to a public agency for relief, 
and this must be furnished direct to the applicant by a 
public agent. 

Governors of the States and their relief executives were 
notified of the ruling directly by Mr. Hopkins, and the 
field representatives of the Federal Emergency Relief 
Administration were instructed to assist them in making 
the necessary changes. Mr. Hopkins says: 

Grants to States under the Federal Emergency Relief Act of 1933 are 
to be administered by public agencies, and just as all State commissions 
responsible for the distribution of Federal and State funds to local com- 
munities are public bodies, so, in turn, should those local units be public 
agencies responsible for the expenditure of public funds in the same manner 
as any other municipal or county department. 

This policy obviously must be interpreted on a realistic basis in many 
Parts of the United States. Hundreds of private agencies scattered through- 
out the land have freely and generously offered their services in the 
administration of public funds. It would be a serious handicap to relief 
work if the abilities and interests of these individuals were lost. But 
these individuals should be made public officials, working under the control 
of public authority. Thousands of these workers are serving and will 


continue to serve without pay, but if paid, they should be Guupesames 
in the same manner as any other public servant. 

Mr. Hopkins pointed out that it was not the intention 
of the Federal Emergency Relief Administration to instruct 
the several States to make hasty changes in agreements 
which the State administrations may have made with private 
agencies. Adjustments must be made, however, he said, 
and asked the State executives to take up with him specific 
instances requiring interpretation. Mr. Hopkins also noti- 
fied the Governors and their executives that the Federal 
Emergency Relief Administration has ruled that: 

Grants made to the States from Federal funds under the Federal Emer- 
gency Relief Act of 1933 may be used for the payment of medical attendance 
and medical supplies for those families that are receiving relief. 

Those funds may not be used for the payment of hospital bills or for the 
boarding out of children, either in institutions or in private homes, or for 
providing general institutional care. These necessary services for the 
destitute should be made available through State or local funds. 

These funds may also be used to pay the cost of shelter for the needy 
unemployed. 

The personnel employed on work relief projects by the States or their 
subdivisions are not Federal employees and must not be considered as 
such; therefore premiums for accident insurance in connection with work 
relief programs may not be paid from Federal funds, but should be paid 
out of State or local moneys. 


- 
— 


Total of $136,017,201 Loaned to 106,394 Farmers and 
Stockmen by Regional Agricultural Credit Corpo- 
rations Up to May 27 1933—Repayments $8,330,427. 


Henry Morgenthau Jr., Governor of the Farm Credit 
Administration, announced on June 9 that a total of $136,- 
017,201.37 had been loaned 106,394 farmers and stockmen 
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by the regional agricultural credit corporations up to May 
27 1933, the day these corporations were transferred by 
Executive Order from the Reconstruction Finance Corpora- 
tion to the Farm Credit Administration. Up to that date, 
borrowers had repaid $8,330,426.85, leaving them owing a 
total of $127,686,774.52. Most of these credit corporations 
were established during September and October 1932. 
Mr. Morgenthau’s announcement continued: 


The loans are made by 12 regional and 21 branch offices in the United 
States and 1 sub-office in Puerto Rico. The amount loaned in each region 
is as follows: 


Albany, N. Y.......... $3, 44 oe Ai Sioux City, Iowa....... $31,768,965.95 
Baltimore, Md. ........ pe secnwhange 17,477 ,196.34 
Raleigh, N.C.......... 3,707'000 14 Fort Worth, Tex.....-. 10,995,938.67 
Columbus, Ohio........ 1,376,979.00 Salt Lake City, Utah.... 11,611,309.16 
Jackson, Miss.......... 3,429,324.07 | Spokane, Wash. .......- 25,737 ,078.40 
St. Louis, Mo... ...-.... 3,062,673.21 —_—_—_— 
Minneapolis, Minn... .. 22,949,009.06' Total............... $136 017,201.37 
ee ee 
Report As of May 31 of Federal Intermediate Credit 
Banks. 


Charles R. Dunn, fiscal agent for the Twelve Federal 
Intermediate Credit Banks which were created under act of 
Congress in 1923 to provide agricultural credits for an inter- 
mediate period, made public on June 29 the consolidated 
statement of these banks as of May 31 1933. The report 
is said to show total assets of $124,771,246, including loans 
and discounts of $82,668,064, U. S. Government: securities 
of $29,622,050, other securities in the amount of $92,175, 
cash deposits for matured debentures of the banks amounting 
to $50,937, and cash on hand and in banks of $6,894,093. 
These quick, or current, assets total $119,327,319, compared 
with quick or current liabilities of $58,958,374. The latter 
consist of $58,711,205 of unmatured debentures of the banks, 
$50,000 of matured debentures, and $197,169 notes and 
accounts payable. The entire capital stock of the banks is 
owned by the U. S. Treasury. The authorized capital of 
each bank is $5,000,000, or a total of $60,000,000. Capital 
stock, surplus and reserves are shown as $62,615,162 net. 
The total sale of debentures in 1932 was $215,120,000. Since 
Jan. 1 1933 a total of $48,570,000 of debentures has been 
retired to date. 

The foregoing figures, according to Mr. Dunn, indicate a 
strong liquid condition. Loan collections be reported as 
having held up surprisingly well in all sections of the country. 
With higher prices for farm produce now prevailing, the 
farmer will be in still better position to meet his obligations, 
Mr. Dunn further said: 

“There has been a continued demand for the banks’ col- 
lateral trust debentures from corporations, institutions and 
individuals, particularly from corporations and institutions. 
Recent legislation by Congress may be considered most 
favorable from the standpoint of the service and usefulness 
of the Federal Intermediate Credit Banks.’’ 


- = 
——_- 





Processing Tax of 30 Cents a Bushel on Wheat to 
Become Effective July 9—Definitions of Wheat 
Products for Tax Purposes—Wheat Regulations 
Announced by Secretary of Agriculture. 

The processing tax of 30 cents a bushel on wheat is to 
become eftective July 9, according to the regulations an- 
nounced June 27 by Secretary of Agriculture Wallace, 
with the approval of President Roosevelt. The proposed 
tax, umposed under the provisions of the Agricultural 
Adjustment Act, was referred to in these columns June 24, 
page 4389. The Washington correspondent of the New 
York “Journal of Commerce” on June 27 in noting the 
action of Acting Secretary of Agriculture R. G. Tugwell 
in proclaiming the processing tax said: 

The maximum processing tax of 30 cents a bushel was proclaimed by 
Acting Secretary Tugwell despite the fact that the wheat market for the 
first time in several years past swept past the $1 per bushel mark. In 
explanation of this action, it was declared that the maximum tax was 
necessary in order to close the gap between the current average farm price 


of wheat and the fair exchange value of wheat which is based on pre-war 
parity prices of wheat and industrial products purchased by the farmer. 


From the same source we also quote: 


Included in the proclamation of the Acting Secretary was a table of 
conversion factors for articles processed from wheat to determine the 
amount of tax imposed or refunds to be made. The conversion factors 
also become effective as of July 9 and apply to all floor stocks of wheat 
products held by manufacturers, wholesalers and others, including retail 
stocks which are not disposed of within 30 days. 

The wheat products which will be taxed as floor stocks include flour and 
prepared flour, cereal preparations, bread, crackers, pretzels, macaroni, 
noodles, paste and foundry moulding materials, a schedule of which pro- 
ducts is a part of the regulations. 

The conversion factors also determine the amount of compensating tax 
to be placed on imported wheat products and the amount of refunds which 
are to be paid under certain provisions of the Act. 


The Act emexpts from the tax the grinding or cracking of 
wheat not in the form of flour, for feed purposes only. 
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The Department’s proclamation was issued as follows on 
June 27: 


UNITED STATES DEPARTMENT OF AGRICULTURE. 
Agricultural Adjustment Administration 


(Wheat Regulations, Series 1) 
(Marketing year, rate of processing tax, and conversion factors) 


WHEAT REGULATIONS MADE BY THE SECRETARY OF 
AGRIOULTURE, WITH THE APPROVAL OF THE PRESIDENT, 
UNDER THE AGRICULTURAL ADJUSTMENT AOT. 


United States Department of Argiculture, 
Office of the Secretary. 

By virtue of the authority vested in the Secretary of Agriculture by 
the Agricultural Adjustment Act, approved May 12 1933, as amended, 
I, Rexford G. Tugwell, Acting Secretary of Agriculture, do make, pre- 
scribe, publish, and give public notice of these regulations with the force 
and effect of law, to be in force and effect until amended or superseded 
by regulations hereafter made by the Secretary of Agriculture, with the 
approval of the President, under said act. 

I do hereby ascertain and prescribe that for the purposes of said act 
the first marketing year for wheat shall begin July 9 1933. 

I do hereby determine as of July 9 1933 that the processing tax on the 
first domestic processing of wheat shall be at the rate of 30 cents per bushel 
of 60 pounds, which rate equals the difference between the current average 
farm price for wheat and the fair exchange value of wheat, which price 
and value, both as defined in said act, have been ascertained by me from 
available statistics of the Department of Agriculture. 

I do hereby establish the following conversion factors for articles pro- 
cessed from wheat to determine the amount of tax imposed or refunds 
to be made with respect thereto: 


. Table of Conversion Factors. 

This table of conversion factors fixes the percentage of the per bushel 
Processing tax on wheat with respect to 100 pounds of the following articles 
processed from wheat. These percentages are based upon a basic con- 
version factor of 4.6 bushels of wheat as equaling 196 pounds of the flour 
designated in item 1(b) below. 











Conversion 
Articles Processed from Wheat. Factors. 
Products of first domestic processing: 
1, Flour: 
(a) Whole wheat and graham... .-..........-.-..--------- 166.67 
(b) All flour except whole wheat and graham. -_...........-- 234.7 
(c) Semolina and farina. .........-.-.-...---.-.------- ee 234.7 
flour: 
Oe Sion a lodclemncnccdodeckaaccnabbewahdad ama 133.8 
Cp RR Dien ds SELU bee dds ee dee Rib ddwen dwn cus naan 223.0 
A ED iin on undink eciniibne ish memanendtmaeel 164.3 
Cy Se CSch ivkn <cdpcedoineboLUbsidiwebduduineninn 140.8 
3. Cereal preparations made chiefly from wheat: 
(a) Whole wheat type, including those consisting chiefly of 
WI cdi cicicdudbivicacnWewanuhababaeuwebmeeiia 166.67 
(b) All others except those consisting chiefly of bran.........- 234.7 
Products of : 
4. Bread: 
oe tae See GUN, Coto dcle ld. ue ci ce uwbGkbaddkiiieds 161 
Miata ANN th ian adh inh kerinin mn edihndiabinnntinnameadtiiet 120 
i NEN Ge ka abd mcecihibeininw mimulnc cab anbedokeadaisadine 154 
161 
5: 230 
6. 244 
7. 
62.5 
8. 238 
9. 185.8 
10. 132.0 








In testimony whereof I have hereunto set my hand and caused the 
official seal of the Department of Agriculture to be affixed in the city 
of Washington this 23rd day of June 1933. 


(Signed) REXFORD G. TUGWELL, 


(Seal) Acting Secretary of Agricuiture. 
GEORGE N. PEEK, 
Administrator. 
Approved: 


FRANKLIN D. ROOSEVELT (Signed) 
The President of the United States. 
June 26 1933. 


' The following analysis of the application of the processing 
tax on wheat was made available on June 27 by the Agri- 
cultural Adjustment Administration: 


1. The Agricultural Adjustment Administration to-day made public 
regulations signed by the Secretary of Agriculture and approved by President 
Roosevelt, fixing a flat processing tax, beginning July 9 1933, of 30 cents 
@ bushel on all wheat. The Agricultural Adjustment Act provides that 
this tax will terminate at the end of the marketing year current at the time 
the Secretary proclaims that rental or benefit payments are to be dis- 
continued with respect to wheat. The rate of 30 cents a bushel will remain 
in effect as provided by the Act unless the Secretary, in order to effectuate 
the declared policy of the Act, finds it necessary to adjust the rate. 

This tax, which will be collected by the Bureau of Internal Revenue, 
is on the first domestic processing of all wheat processed on and after 
July 9. It will be necessary for all millers and other first processors of 
wheat to furnish the Bureau of Internal Revenue with satisfactory in- 
ventory statements as of July 9 and monthly reports showing the amount 
of wheat processed. The Act exempts from this tax the grinding or crack- 
ing of wheat, not in the form of flour, for feed purposes only. 

2. These regulations also prescribe conversion factors which fix a tax 
for all floor stocks of wheat products held by manufacturers, wholesalers 
and others on the date the tax goes into effect. These stocks include 
separate retail stocks of retailers which are not disposed of within 30 days 
after July 9 of this year. All warehouse stocks, whether of retailers or 
wholesalers, are to be taxed, whether disposed of within 30 days or not. 

The wheat products which will be taxed as floor stocks include flour and 
prepared flour, cereal preparations, bread, crackers, pretzels, macaroni, 
noodles, paste and foundry moulding materials, a schedule of which prod- 
ucts is a part of the regulations. 

3. The conversion factors also determine the amount of compensating 
tax to be placed on imported wheat products and the amount of refunds 
which are to be paid under certain provisions of the Act. 

Realizing the great variation in the various grades of flour and other 
wheat products and the difficulties of classifying these articles for tax 
Purposes, the Wheat Processing and Marketing Division, after consulta- 
tion with representatives of the trades involved, arrived at an average 
conversion factor of 4.6 bushels of wheat for 196 pounds of flour. Under 
the conversion factor the floor stocks tax on flour will be 7-10ths of a cent 
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per pound, of $1.38 a barrel, with a proportionate tax on the other wheat 
products referred to in the regulations. 

4. The Act exempts from the processing tax wheat processed by or for 
&@ producer for consumption by his own family, employees, or household. 
This means, according to the Bureau of Internal Revenue, that a farmer 
may for his own consumption have his wheat ground or may procure direct 
from the mill grinding his wheat, in exchange for this wheat, an equivalent 
amount of flour made from similar wheat without any tax being imposed. 

5. The Act protects organizations receiving wheat products for charitable 
distribution by providing for refunds of the tax to those delivering wheat 
products to such organizations. 

6. The Bureau of Internal Revenue, which is charged with the collec- 
tion of the processing tax, has prepared inventory forms and regulations 
which may be obtained from any Collector of Internal Revenue to whom 
application should be made. All questions of interpretation with respect 
to these taxes should be addressed to the Commissioner of Internal Revenue. 


CONVERSION FACTORS STATED IN TERMS OF CENTS PER POUND 

















TAX RATE. 
Cents. 
Products of first domestic process 
Flour: 
I NN I i, is, lis abi deddnnpidmmiell .500a 
All flour except whole wheat and graham ...............-----.- pS 4 
A401 
.669 
.493 
422 
Cereal preparations made chiefly from wheat: 
Whole wheat type, including those consisting chiefly of whole wheat -500 
All others except those consisting chiefly of bran._.........--.-- -704 
Products of secondary 4 
Bread: 
All bread except rye 483 
MGI Bi tbe cis ocd’ .360 
Z k 462 
Rolls, all types and coffee cake 483 
COILS UE Crt ae ckislt ec eec hhh id bbe entice Jetibinbiis hicks 690 
Fe iii tata hat Ks inshictinila acai ari nlanaetebiiletins andivets tandena tn tagiin ss Reims theses -732 
Macaroni and spaghetti, 7 
ee Ben, ds wc cd eed pena me ab sopeubinnal .714 
cee ee Se 5 St ida beehabbudanswesbtidboedenbet .557 
Foundry moulding materials. -...........-.-------------------- .396 





a Rate per barrel, 98c. 0b Rate per barrel, $1.38. 


DEFINITIONS OF WHEAT PRODUCTS ADOPTED BY BUREAU 
OF INTERNAL REVENUE FOR TAX PURPOSES. 

Whole Wheat and Graham Flour is the clean, sound product made by 
grinding wheat, and contains, in their approximate natural proportions, 
all of the constituents of the cleaned grain. 

All Flour Except Whole Wheat and Graham is the clean, sound, fine 
ground product, obtained in the commercial milling of wheat, and consists 
essentially of the starch and gluten of the endosperm. It contains not 
less than 1% of nitrogen, not more than 1% of ash, except durum first 
clears which may contain 1.2% ash, and not more than 0.5% of fiber. 

Semolina is the granular product obtained in the commercial process of 
milling durum wheat, and is that portion of the endosperm retained on 
10XX silk bolting cloth. It contains no more flour than is consistent 
with good commercial practice. 

Farina is the same as semolina except that it is made from hard wheat 
other than durum. 

Prepared Doughnut Flour is a commercial preparation of flour, shortening 
and other ingredients commonly used in the preparation of crullers (dough- 
nuts other than raised doughnuts) and fried cakes. 

Prepared Biscuit Flour is a commercial preparation of flour, shortening 
and other ingredients commercially used in the preparation of short bread. 

Prepared Pancake Flour is a commercial preparation containing at least 
50% of wheat flour and (or) certain percentages of other flours (corn, rice, 
rye and buckwheat) and commonly used in the preparation of pancakes, 
griddle-cakes or waffles. 

Prepared Piecrust Flour is a commercial preparation containing shortening 

and other ingredients commonly used in the preparation of piecrusts or 
shells. 
All Bread, Except Rye, is the product made by baking a dough consisting 
of a leavened or unleavened mixture of ground grain and(or) other edible 
farinaceous substance, with potable water, and with or without the addition 
of other edible substances. 

Rye Bread is the bread obtained by baking a dough which differs from 
wheat bread dough in that not less than one-third of the flour ingredient 
has been replaced by rye flour. 

Zwieback is a commercially toasted bread. 

Rolis, All Types, are the product made by baking a yeast leavened dough 
containing shortening and other ingredients. 

Coffee Cake is included in the definition of rolls, all types. 

Crackers is a thin biscuit prepared from yeast leavened doughs, or doughs 
which are prepared by chemical agents, and in which the predominating 
ingredient is flour. 

Pretzels are made from a yeast raised dough, manufactured by hand 
or machine, submerged or precooked in a caustic solution. 

Macaroni and Spaghetti are plain alimentary pastes prepared and shaped 
from the dry doughs made from semolina, farina, wheat flour, or from a 
mixture of any two or all of these flour, with or without salt, and with 
one or more other ingredients. 

Canned Macaroni and Spaghetti consists of a mixture of cooked macaroni 
or spaghetti mixed with cheese or other products and hermetically sealed 
in tin cans. 

Noodles are a form of alimentary paste, which in the course of its prepara- 
tion, has been rolled or pressed into sheets or ribbons with, or without, 
subsequent cutting or shaping. 

Paste is flour used in the preparation of adhesives. 

Foundry Moulding Materials are those low-quality flours used in the 
preparation of sand cores. 

—_—_—_—<>——————_ 


Bankers Analyze Far-Reaching Effect of National 
Industrial Recovery Act on Municipal Bonds. 

Municipal bankers held informal meetings in New York 
City on June 19 to discuss the newly enacted National 
Industrial Recovery legislation which is expected to play a 
much more important role in the municipal bond field than 
the powers of the Reconstruction Finance Corporation have 
done. The foregoing is taken from the New York “Times” 
of June 20, in which it was also stated: 
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The Public Works Administrator, who is empowered to make grants 
to States and municipalities up to 30% of the cost o” the labor and materials 
involved in the projects to be financed under the Industrial Recovery Act, 
will have considerable leeway, since general improvement projects may be 
financed as well as self-liquidating and revenue producing ones. 

The methods of financing, as interpreted by municipal bankers, are as 


1. Bond issues to be sold direct to the Federal Government: (a) State 
and municipal, (b) mortgage, special assessment, revenue bonds, &c. 

2. Lease: (a) rental, (b) option to purchase. 

Where bonds are to be issued by the communities, sales will be advertised 
for bids in the usual way, with the government standing ready to bid par. 
It is believed that the interest rates charged will not exceed 4%. Then, 
with the empowered to make an out-and-out grant of 30% 
of the cost of labor and materials, which is designed to reduce the entire 
expenditure by about one-fourth, the maturities of a serial bond issue would 
be canceled for the first four of five years. 

In other words, if a community issued bonds for a $1,000,000 project, 
it would actually have to pay back only $750,000 of the principal amount. 

Under the provisions of the Act, the supply of municipal bonds coming 


into the market to be distributed through the usual banking channels will be 
materially reduced. 





cea 


Terms of Wheat Processing Tax in Foodstuffs. 
Associated Press accounts from Washington June 27 said: 


The wheat processing tax plan announced to-day was sent by wire to 
President Roosevelt as he cruised up the New England coast on the Amber- 
jack II. He signed it yesterday and returned it immediately. 

The tax, when reduced to terms of foodstuffs, has been figured to amount 
to the following sums by the pound of the following wheat products: 

Whole wheat and graham flour, 98 cents a barrel. 


Prepared flour: Doughnut, .401 of a cent; biscuit, .669 of a cent; 
pancake, .493 of a cent; piecrust, .422 of a cent. 

Whole wheat type cereal preparations made chiefly from wheat, in- 
cluding those consisting chiefly of whole wheat, .500 of a cent. 

Cereal preparations made chiefly of bran, .704 of a cent. 

All bread except rye, .483 of a cent; rye, .360; zwieback, .462; rolls, 
all types, and coffee cake, .483; crackers, .690; pretzels, .732; macaroni 
and spaghetti, except canned, .750; canned macaroni and spaghetti, .188; 
» -714; paste, .557. 

ct exempts wheat processed by or for a producer for consumption 
by his own family, employees or household. Organizations receiving wheat 
products for charitable distribution are also exempt. Refunds of the tax 
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amount of the tax they paid on the wheat used in manufacturing the flour. 
——~< 


Yearly Increase of $150,000,000 in Bread Costs When 
Farm Aid Processing Tax Starts. 


The bread bill of United States consumers will be m- 
creased potentially $150,000,000 for the 12 months starting 
at midnight July 8, 1t was stated in Associated Press advices 
from Washington June 28, which further said: 


On each bushel of wheat ground into flour after that date a processing 
tax of 30 cents will be levied to provide funds with which to pay cash 
a + farmers who agree to reduce their acreage for harvest in 1934 

Approved by President Roosevelt, a formal order proclaiming the tax 
was issued by Dr. R. G. Tugwell, Assistant Secretary of Agriculture, in 
the absence of Secretary Wallace, who is in the Middle West. 

A maximum processing tax on cotton will be put into effect on Aug. 1, 
the exact amount to be announced later. It is expected to be about 4 cents 
@ pound. 

It will be used to provide funds to finance a program of reducing this 
year’s cotton crop. A campaign is being conducted throughout the South 
this week to win agreements from growers to plow up from 25 to 50% 
of their growing fields. 

If the wheat tax is passed on to consumers in exact ratio to the per 
bushel rate, this is what it will do: 

Increase the cost of a one-pound loaf of bread .483 of a cent; of a pound 
of ordinary flour, .704 of a cent; of whole wheat and graham flour, .500 
of a cent; of pancake flour, .493. 

For a 198-pound barrel of flour the tax will amount of $1.38. The order 
sets up conversion factors as a basis on which to tax flour held by millers 
and wholesalers or in the stage of processing, and these stocks will be 
taxed on the basis of 4.6 bushels of wheat equaling one barrel of flour. 

— 


B. W. Snow, Grain Statistician, Assails Acreage 
Reduction Plans—Wheat Surplus Needed for Self- 
Protection, He Declares. 


America might have found necessity of importing wheat 
this year if acreage reduction had been in effect, B. W. Snow, 
La Salle Street grain statistician, said on June 28, according 
to Chicago advices to the New York “Herald Tribune” 
which continued: 


Asserting ‘‘economic necessity required that every nation have food in 
sight to take care of its people from starvation,’’ Mr. Snow assailed gov- 
ernmental plans for acreage reduction for next season as ‘‘based on a false 
premise.”’ 

“The widespread crop damage already suffered,’’ he said, ‘‘re-enforces 
views I have previously expressed, that acreage does not determine the 
size of the wheat crop, or any other. 

‘‘Natural factors, sun and moisture are the ultimate determinants 
whether we shall have a plethora or dearth of foodstuffs. 

*‘Just because we have had big crops for a period of five years or so does 
not insure that we will always have them as this season seems certain 
to prove. 

“If America had arbitrarily reduced the wheat acreage for this season, 
we'd now be considering the necessity of importing it. We should pos- 


sibly by acreage reductions have cut our crop 120,000,000 bushels compared 
with full crops of a good year. Now our loss in one State alone, because 
of the weather, will outstrip that aggregate.”’ 
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The Reconstruction Finance Corporation has been concerned with self- 
liquidating municipal projects, whereas the Industrial Recovery law permits 
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Mr. Snow believes actual domestic distribution of wheat the coming . 
year will eat into what some experts term ‘‘our huge surplus” of 350,000,000 
bushels to the extent of 150,000,000 bushels at least. ait 
“*What will be the result,” he asked, “if on top of the Government crop 
sustain another unsatis- 


The nation must raise a surplus of wheat each year in self-protection, 
Mr. Snow said. 
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Wheat Farmer to Receive Adjustment Payments 
Regardless of When Crop is Sold. 

“Whatever payments are made to wheat farmers on this 
year’s crop under the wheat adjustment program will be made 
regardless of whether the crop is sold now or later,’’ M. L. 
Wilson, chief of the wheat production section of the Agri- 
cultural Adjustment Administration, stated on June 22. 

Numerous inquiries have been received by the adminis- 
tration from farmers who wish to sell their wheat, who have 
heard of-the wheat adjustment program and who are un- 
certain whether they will be entitled to adjustment payments 
if they market their wheat now. 

“The wheat adjustment plan has nothing to do with the 
marketing of wheat,’’ Mr. Wilson said. ‘The farmer is 
entirely free to sell his wheat when, where, and to whom he 
chooses. Payments will be made to farmers participating in 
the plan regardless of when they market their crop.” 

Full information on details of the adjustment program will 
be announced as soon as they are available, Mr. Wilson 
added. 

——— 


Credit of $70,000,000 Authorized by Reconstruction 
Finance Corporation for Purchase by Secretary of 
Agriculture of Cotton Held by Federal Farm Board 
and Other Government Agencies—Move in Further- 
ance of Acreage Cut Plan—Will Be Used for Option 
to Farmer at 6 Cents a Pound. 


A credit of $70,000,000 to Secretary of Agriculture Wallace 
to be used to acquire absolute control of all cotton held by 
Government agencies was authorized by the Reconstruction 
Finance Corporation on June 28. This cotton, which, said 
the Washington correspondent of the New York “Journal of 
Commerce” will amount to about 2,345,000 bales, is to be 
placed under control of the Secretary, from which farmers 
will be allowed to purchase options at the rate of 6 cents a 
pound in return for their agreeing to abandon a portion of 
their acreage this season. From the same account we quote: 

Under the cotton program recently put into effect by the Agricultural 
Adjustment Administration the farmers were given the alternative of either 


receiving cash benefits ranging from $7 to $20 an acre or lesser cash benefi 
plus an option on Government cotton. .. . : 


$54,000,000 Loss Seen. 


According to Secretary Wallace the options from the pool at the rate of 
6 cents a pound will mean a loss to the Government in its cotton dealings 
under the old Farm Board of approximately $54,000,000. This loss will be 
met out of the $100,000,000 provided the Agriculture Adjustment Administra- 
tion by Congress to retire land from production. 


The following is.the announcement issued on June 28 by 
Jesse H. Jones, Chairman of the Reconstruction Finance 


Corporation regarding the $70,000,000 credit : 

The Board of Directors of the Reconstruction Finance Corporation to-day 
authorized a credit of $70,000,000 to the Secretary of Agriculture to enable 
him to purchase all cotton now in the hands of the Federal Farm Board, 
all departments and other agencies of the Government. This credit will en- 
able the Agricultural Department to carry approximately 2,000,000 bales 
now in the possession of various Government agencies. The credit authorized 
by the Reconstruction Finance Corporation is to be used to acquire such 
cotton and to pay the classing, carrying and merchandizing costs thereon, 
in such amounts and upon such terms as may be agreed upon by the Secre- 
tary of Agriculture and the Reconstruction Finance Corporation. Ware- 
house receipts will serve as collateral security in most instances, but as- 
signments of equity and other accepted collateral may be pledged. 

The cotton acquired, under this agreement, will be used by the Secretary 
of Agriculture in granting options to producers of cotton who agree to reduce 
their acreage. These options will enable the producers to buy cotton in 
accordance with the plans of the Secretary of Agriculture, for reducing 
acreage at any time up to January 1 1934. 

The action taken by the directors of the Reconstruction Finance Corpora- 
tion was based on the authority set forth in Part I, of the Farm Bill adopted 
by the 73rd Congress. 


-— 
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Tentative Cotton Acreage Reduction for 16 States 
Announced by Agricultural Adjustment Adminis- 
tration—Statement by George N. Peek. 

Seeking to eliminate a sufficient number of bales from the 
1933 cotton crop to reduce excessive supplies, the Agricultural 
Adjustment Administration on June 26 pointed out that ten- 
tative acreage quotas assigned to the States are not con- 
clusive but are primarily to provide a working basis for ex- 
tension forces in the 16 cotton-producing States, The Ad- 
ministration said that campaigns in these States are now 
under way to afford the cotton producer an opportunity to 
participate in the program to improve the cotton situation. 
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The announcement of tentative acreage reductions issued 
June 26 in behalf of the Agricultural Adjustment Administra- 


tion continued : 

These acreage quotas, based on the 1931 total acreage, are in no way @ 
commitment on the part of the Agricultural Adjustment Administration that 
it will take out that amount of acreage either as a minimum or a maximum, 
it was stated. Distribution of acreage by States does, however, reflect 
Agricultural Adjustment Administration plans that when the offers have 
been received, consolidated, and accepted, the payments will be distributed 
on an equitable basis among the various States. 

It was further pointed out that, under terms of the contracts being sub- 
mitted to producers, the Secretary of Agriculture has the right to modify 
any of the offers that are received, or to accept thenr, or reject them. The 
announced policy of the Administration, however, is to distribute the funds 
equitably throughout the Cotton Belt and at the same time to accomplish 
the objective of obtaining a substantial reduction of this year’s cotton crop. 
Exact distribution of payments will, of course, be determined by the degree 
of response in the various States. 


George N. Peek, Administrator of the Agricultural Adjust- 
ment Administration, made the following statement on June 


26 concerning this phase of the program: 

The various States in the Cotton Belt have not been assigned definite 
acreage quotas. To provide a convenient working basis for field forces a 
distribution of acreage by States was made on the basis of a 30% reduc- 
tion of the 1931 acreage. 

These figures would give a hypothetical reduction of 11,732,700 acres 
from this year’s crop. We cannot now say or accurately estimate, however, 
just what the reduction would amount to in terms of acreage, assuming pro- 
ducers’ offers are accepted. Our general objective is to eliminate a substan- 
tial portion of this year’s crop. Obviously the acreage retired from produc- 
tion would be limited by the amount of money available and also by the 
yields of the land that is offered under the contracts which cotton producers 
are now being given the opportunity to sign. 

We do know, however, that the large 1931 acreage, more nearly compar- 
able to the present acreage than that of any other recent year, gives us a 
basis upon which to plan our program. The acreage allotments were given 
the various States to provide the field forces with a basis for operations and 
it also is positive indication of the policy of the Administration to distribute 
the payments that will be made if the program is adopted so that each 
State may receive an equitable portion of the funds to be released. 


The tentative reductions were indicated as follows by the 
Administration : 


Should the States show uniform response and should the Secretary decide 
on a reduction based on 30% of the 1931 acreage in the various cotton States, 
the amount of acreage in each State would be as follows: 























Estimated Per Cent Acreage 

States. Acreage. Reduction. Badustion. 
EET RET: OF MET 71,000 30 21, 

North Carolina....-.--....... 1,213,000 30 or 
— cages | 8 | Saas 
en 30 42600 
BIN iiss, .c. deddeadause.c 355,000 30 106,500 
Seite ror yore | 6B] ease 
ge paramere 4,030,000 30 1,209,000 
eh ane a. 1/834,000 30 550,200 
ee ee re 14,979,000 30 4,493,700 
suidkindddtin kowslcucatd 3,403,000 30 1,020;900 
Ree REN ati 3,341,000 30 1,002;300 
IO disc inisbes ecovhes weecoaperes 119,000 30 35,700 
Sa pear tate eee ans 178,000 30 53.400 
kc icnnewcucasccact 194/000 30 58.200 
United States........._-____ 39,109,000 30 11,732,700 





The plans for the curtailment of the cotton crop and the 
levying of the process tax were referred to in these columns 
June 24, page 4387. 
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Northern Tobacco Growers Act to Conform to Admin- 
istration Tobacco Acreage Reduction Proposals. 


Associated Press advices June 28 from Washington said: 

Enthusiastic support of the Agriculture Department’s plan for pulling 
the tobacco farmer out of the mire of over-production was reported to-day 
by the Department from tobacco growers of Pennsylvania, New York and 
New England. 

Farmers have sent in dozens of queries for details of a plan designed to 
reduce acreage by half and give the farmer a purchasing power equal to the 
average of his annual purchasing power from 1919 to 1929. Consumption 
has declined steadily, and with supply far greater than demand, prices to- 
day are the lowest in the industry’s history. 

The Department gave figures to show how the supply line on its tobacco 
economics chart has tended to drop only slightly while the price chased de- 
mand downward: 

Supply—1919, 171,000 acres; 1919-28 average, 144,310 acres; 192 

’ ? ? > 8 ° 
800 acres; 1931, 142,700 acres; 1932, 118,600 acres.” hoe 
Demand—1916-20 average, 7,811,000,000 cigars; 1930, 6,167,00 
’ ’ , , > > 0,000 
gay = ee 5,599,000,000 cigars ; 1932, 4,691,000,000 cigars. E 
rice—1919, $40,970,000 income ; 1919-28 avera 29,922,000 i : 
1931, $13,794,000 income ; 1932, $6,703,000 income i pen sted poecae 
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Plans for Reducing Tobacco Crop Acreage—50 
t 
Proposed by Agricultural Rattiamiaons yh Die 
tration—Processing Tax Six Cents Per Pound— 
Compensation to Growers Ranges from $15 to 


$47 Per Acre. 

A processing tax of about 6 cents a pound is planned on 
cigar-leaf tobaccos to finance a program of reducing the acre- 
age of this year’s crop. The plan was outlined this week by 
administrators of the Farm Act in their first application of 
its provisions to one of the 25 varieties of the tobacco crop. 
Details of the plan for reducing the 1933 crop of cigar-lead 
types of tobacco and making payments for such reductions, 
were announced on June 25 by Henry A. Wallace, Secretary 
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of Agriculture, and Administrators George N. Peek and 
Charles J. Brand of the Agricultural Adjustment Administra- 
tion. The tobacco reduction plan, which will he put into 
effect immediately, was worked out by the tobacco section 
of the production division after a series of conferences with 
growers, dealers and manufacturers. The announcement is- 
sued by the Department of Agriculture continued : 


Production curtailments will be sought in the New England, Ohio- 
Indiana, Wisconsin, Pennsylvania-New York, and Georgia-Florida districts, 
to which the growing of cigar-leaf tobacco is confined. 

Growers in all cigar-filler and binder producing areas will be offered 
payments to reduce their 1933 acreage to 50% of their base acreage. 

In determining the base acreage, each farmer is given the choice of three 
options. He may take as a base 80% of the average acreage planted to 
tobacco on his farm in 1931 and 1932; or, he may take as a base the acre- 
age planted to tobacco on his farm in 1932, provided the acreage planted in 
1932 did not exceed that planted in 1931; or if the acreage planted on his 
farm in 1932 was greater than that of 1931, then he may take as a base 
the average acreage planted in 1931 and 1932. 

For agreeing to take or keep out of tobacco production 50% of his base 
acreage, each cigar-filler and binder tobacco grower will receive first a 
cash payment for each acre of his reduction, plus a second payment of 40% 
of his average returns per acre on all tobacco harvested by him in 1933. 

Because of the variations in yield and quality of tobacco produced in 
one area as compared with another, efforts have been made to make the 
plan equitable as between growers in all areas. 

On this basis Wisconsin farmers who agree to the plan will receive as a 
first payment $20 for each acre of the 50% reduction from their base 
acreage. The first payment to tobacco growers in Ohio and Indiana dis- 
tricts will be $15 an acre. The first payment to farmers in the Pennsylvania- 
New York districts will be $24 an acre. The first payment to tobacco 
growers in New England will be $47 for each acre of the 50% reduction 
from their base acreage. This first payment will be made to all growers 
as soon as possible and not later than September 1 1933. The rate of pay- 
ment for the different areas represents about 20% of the fair-exchange value 
of the production per acre. 

The second payment, that of 40% of the grower’s average returns per 
acre of tobacco harvested in 1933, will be paid within 60 days after the 
presentation of satisfactory proof as to returns per acre and fulfillment of 
the terms of the agreement. In no event will this second payment be less 
than 60% of the first payment. 

Georgia and Florida tobacco growers will be offered payments for reduc- 
ing the amount of their crop harvested in 1933. Compensation will be paid 
to those farmers who co-operate by leaving unharvested an average of four 
stalk leaves on each tobacco plant grown. In addition, the farmer must 
agree to market not more than an average of 960 pounds of the 1933 crop, 
per acre harvested. 

In return for agreeing to leave unharvested an average of four stalk leaves 
on each tobacco plant grown and to market not more than an average of 
960 pounds of the 1933 crop, per acre harvested, the grower will be paid 
$60 per acre grown in 1933. 

Payment to Georgia and Florida tobacco growers will be made in two 
parts. The first payment will be $30 for each acre after it is determined 
that the specified portion of the crop has been left unharvested, and will 
be made between August 1 and October 1 1933. The second payment will 
be $30 per acre, to be made within 60 days after proof that not more than 
an average of 960 pounds of the 1933 crop, per acre harvested, was marketed. 

The cigar-leaf tobacco plan also provides that an option be given to the 
Secretary of Agriculture in connection with the planting and harvesting of 
tobacco in 1934 and 1935. If the supply and demand situation is still un- 
satisfactory on December 1 1933, for Georgia and Florida shade tobacco or 
unsatisfactory for cigar filler and binder tobacco on March 1 1934, the 
Secretary of Agriculture may exercise this option and require limitation of 
acreage in 1934 to a specified amount in relation to a base average, and 
similarly for the 1935 acreage. 

If the option is exercised for cigar-filler and binder tobacco, the pay- 
ments for 1934 would be on the same basis as those in 1933. The rates per 
acre for these payments would not be less than two-thirds those of 1933. 
The option would apply in the same manner for 1935. 

In exercising the option in the Georgia and Florida shade-tobacco districts, 
full consideration will be given to the competitive relationships between the 
different producing districts. This will be worked out in connection with 
plans for controlling production through the promotion of dealers’ and 
packers’ associations and the establishment of standard grades and uniform 
sales practices. 

Plans for reducing stocks of those farmers who accept the plan to reduce 
production are being considered. If such a reduction of existing stocks of 
tobacco appears to be sound public policy, agreements will be offered at 
some later date under which growers will be paid for diverting a portion 
of the surplus stocks to non-commercial uses. 

Under the terms of the tobacco production reduction agreement, growers 
are not allowed to use extra applications of fertilizer to increase yields. 
Where tobacco has already been planted in cigar-filler and binder produc- 
ing regions on land to be released from production, the crop on that land 
must be prevented from maturing. Farmers agreeing to curtail acreage 
must not give away or sell tobacco plants that are not needed, nor can they 
rent or permit other tobacco growers the use of sheds or barns released from 
use because of acreage reduction. The rights of all parties having an in- 
terest in the farmer’s crop are protected under the agreement. 

Land released fromr tobacco production under agreements in accordance 
with the plan, cannot be planted to cotton, wheat or rice, nor can such 
land be planted to vegetables except for the use of the family or families 
living on the particular farm, or to feed crops except for use in the produc- 
tion of livestock or livestock products for consumption by the family or 
families living on the particular farm. 

The money required by the Agricultural Adjustment Administration to 
carry out its obligations under the terms of the tobacco production control 
agreements will be raised through a processing tax to be applied on all 
processed cigar-leaf tobacco. This tax will be collected from the manu- 
facturer using cigar-leaf tobacco and will apply to imported as well as 
domestic cigar types. The exact rate and the date at which the processing 
tax will be applied has not been determined. The present prices of cigar- 
leaf tobacco are about 6 cents per pound under the fair exchange value and 
a tax at this rate could be levied. 

Chester OC. Davis, Director, production division, and John B. Hutson, Act- 
ing Chief, tobacco production section, Agricultural Adjustment Administra- 
tion, have been assigned the work of carrying out the plan for the cigar- 
leaf tobacco growing industry. The State and Federal Extension services, 
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under the direction of Dr. O. W. Warburton, will co-operate in carrying out 
the field work. 
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‘Tobacco Growers and Trade to Review New United 
States Grades. 


Announcement was made June 26 by the Department of 
Agriculture that meetings of tobacco growers, buyers, and 
other tobacco trade interests would be held at Washington, 
June 28, 29 and 30, by the Departments Bureau of Agri- 
cultural Economics, to review proposed standard grades for 
southern Maryland tobacco, U. S. Type 32, and to offer 
criticisms and suggestions for modification of the grades 
before the grades are made official. The announcement 
added: 


Samples representing the proposed standard grades will on display in 
the cotton classing room of the Bureau. Baltimore buyers, Commission men 
and warehousemen will review the type samples on June 28, transfer buyers 
on June 29, and delegations of farmers and county agents from the five 
tobacco-producing counties of southern Maryland on June 30. All tobacco 
trading on the Baltimore market has been suspended for June 28 to enable 
members of the trade to attend the Washington meeting on that day. 

A law enacted during the last session of the Maryland legislature pro- 
vided for tobacco grading service at Baltimore, where all tobacco produced 
in Maryland is sold, and stipulated that the grading should be based on 
United States standard grades. The standards to be reviewed at the June 
meetings have been developed under authority of the United States Tobacco 
Stocks and Standards Act, by Frank B. Wilkinson and a group of associates 
in the tobacco section of the Bureau of Agricultural Economics, and W. B. 
Posey, tobacco specialist, Maryland Extension Service, and County agent for 
Prince Georges County. 


a>. 
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President Roosevelt, in Executive Order, Gives Depart- 
ment of Agriculture Authority to Approve Codes 
of Fair Competition for Certain Produce and 
Foodstuffs Industries—Agricultural Administrator 
and Industrial Recovery Administrator to Co- 
operate Closely. 


An executive order, designed to facilitate close co-operation 
between the National Industrial Recovery Administration 
and the Farm Administration was signed by President 
Roosevelt on June 26, and made public at Washington 
yesterday (June 30). In the order the President delegated 
to Secretary of Agriculture Wallace the various powers vested 
in him by the Industrial Recovery Act with respect to the 
handling of ‘‘milk and its products, tobacco and its products, 
and all foods and foodstuffs.’’ General Johnson, Industrial 
Recovery Administrator, and George N. Peek, chief Farm 
Administrator, issued a joint statement yesterday (June 30) 
in which they said their two administrations would work 
hand-in-hand under the terms of the executive order. The 
statement said: 


‘*As to those trades referred to in the executive order, codes of fair com- 
petition will be worked out by the agricultural adjustment administration 
with approval of the Secretary of Agriculture, except that those portions 
of such codes relating to hours of labor, rates of pay and other conditions 
of employment will be formulated in collaboration with the national re- 
covery administration. 

“All such codes of fair competition will be subject to approval by the 
President. 

“This does not mean that marketing agreements will not be made and, 
if necessary, licenses issued by the agricultural adjustment administration 
under section 8 of the agricultural adjustment Act, with respect to those 
industries which are covered by the section. 

“Co-operation between the two administrators is also assured because 
of a long standing personal relationship and a former official relationship 
when both were members of the war industries board.” 


The text of President Roosevelt’s executive order follows: 


“Pursuant to the authority vested in me by title one of the national 
Industrial Recovery Act, approved June 16 1933, I hereby delegate to the 
Secretary of Agriculture all the functions and powers (other than the 
determination and administration of provisions relating to hours of labor, 
rates of pay, and other conditions of employment) vested in me by said 
title one of said Act with respect to trades, industries or subdivisions thereof 
engaged principally in the handling of milk and its products, tobacco and 
its products, and all foods and food-stuffs, subject to the requirements 
of title one of said Act, but reserving to me the power to approve or 
disapprove of the provisions of any code of fair competition entered into 
in accordance with title one of said Act. This order is to remain in effect 
until revoked by me.”’ 

{Signed.] 





“FRANKLIN D. ROOSEVELT.” 


>— 


General W. I. Westervelt of Chicago Appointed Pro- 
cessing Director Under Agricultural Adjustment 
Administration. 


General William I. Westervelt of Chicago, Ill., has been 
appointed Director of Processing and Marketing in the 
Agricultural Adjustment Administration, it was announced 
June 8 by Secretary Henery A. Wallace and Administrator 
George N. Peek. This completes appointments for the two 
main divisions of the administrative set-up; Chester C. Davis 
of Montana was appointed Director of Production several 
weeks ago. The announcement continued thai from 1923 
to 1927 General Westervelt was in Europe as technical 
attache of the War Department. He is a member of the 
American Society of Mechanical Engineers. Since 1927 he 
has served as Research Director for Sears, Roebuck & Co. 
at Chicago. 


“June 26 1933.” 
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GeneralJHugh Johnson Explains National Industrial 
be Recovery Act in Nation-Wide Radio Broadcast— 
"¥ Asks General Adoption of Shorter Hours and 
HEE Higher Wages and Suggests Tentative Minimum of 
at 45 Cents an Hour for 32-Hour Week—Promises to 
b+ Protect Consumer from “Wildcat” Rise in Price 
B’ Levels—Defines Provisions for Protection of Labor. 


A plea for a concerted attack on the depression and unem- 
ployment by all employers throughout the nation was made 
on June 25 by General Hugh Johnson, Direttor of the 
national industrial recovery campaign, who spoke over a 
nation-wide radio network. Describing the principal features 
of the Act, General Johnson said that it was universally 
agreed that there must be a better distribution of buying 
power, and that this can best be attained by a general policy 
of shortening hours of work and raising wages. At the same 
time he warned that the Administration will not tolerate 
general increases in price levels to be registered faster than 
advances in wages. In discussing the question of a minimum 
wage, General Johnson said that no single inflexible rule 
could be promulgated to cover all industries, but he suggested 
that under present conditions the average minimum wage 
should be not less than 45 cents an hour for the lowest-paid 
type of worker, employed for about 32 hours weekly, thus 
indicating a total of $14.40 a week. General Johnson also 
discussed the possibility of controversies between employers 
and labor over the preparation of codes. He said that the 
law provided that these agreements should include a covenant 
to recognize collective bargaining and not to require men to 
join company unions as a condition of employment, and that 
this section of the measure would be most strictly enforced. 
The consuming public will not be allowed to suffer as a 
result of ‘‘wildeat’’ price lifting, General Johnson asserted, 
adding that the Administration ‘‘simply will not stand for 
that, and we do not expect to have any trouble about it. 
Our best people understand that this is no time to get rich 
quick.’’ In several interviews and addresses, prior to the 
delivery of the radio talk mentioned above, General Johnson 
had traced the possibility of putting 3,000,000 to 4,000,000 
men back to work within three months if widespread co- 
operation can be obtained under the provisions of the Act. 
He also indicated that price-fixing agreements within an 
industry will probably be permitted to prevent sales at less 
than the cost of production. The text of his radio address 
on June 25 follows: 


No audience needs to be told what a terrible thing such a depression as 
this is. It is bad enough in physical suffering, but it is worse in mental 
and spiritual effect. It dims hope. It starves faith. It puts fear and 
dread in people’s hearts and tends to take away the pleasant, simple things 
that go to make life worth living at all. 

The spiteful thing about this miserable three years’ blight on happiness 
is its mockery of our common sense—millions homeless in cities of vacant 
houses, ill-fed before full granaries, ill-clothed in the presence of abundance 
and cut off from the chance to work for the other millions who are suffering 
for want of their services. It doesn’t make sense. It is like a fairy-book 
story of a spell cast by black magic over the palace of some Sleeping Beauty. 

In this hard-boiled age we don’t believe in witches and we can’t excuse 
ourselves out of fairy books. There is something the matter with our own 
approach tothe problem. No good fairy is fluttering around on the horizon. 
We have got to hack our way out of this trouble by our own efforts. That 
is the first purpose of the National Recovery Act—and to understand it 
we have to know the idea on which it is built. 

When a man has a job he buys and uses up what he and his family need, 
and he keeps on doing that. That is his part in keeping farms and factories 
going, and all his fellow-workers on their jobs. If all the workers among 
our 125,000,000 people could have and keep their jobs they would use up 
everything this country could reasonably produce and there never would 
be any depression. 

When something happens to throw people out of work, the jobless slow 
up on buying things. Then farms and factories slow up. More people go 
out of work. More shops close, and so on down the terrible toboggan of 
depression. That unfortunate something which first throws people out of 
work takes different forms, but it all comes down to this: that the ability 
of the people to buy is not as great as the total cost of what there is to sell. 
When the plunge begins, it goes on, closing plants, cutting prices and 
throwing more people out of work until something happens to start things 
up again. 

That happy “something’’ that starts things up again also takes many 
forms, but it also comes down to this: that the ability of the people to buy 
is greater than the total cost of what there is to sell. When that condition 
gets to working, then depression begins to end. 

The whole thing simmers down to the job of keeping the purchasing 
power of workers in step with the price and quantity of the things they 
make. Wages, prices and production—these are the three causes of good 
or bad times and if we could keep all three in line we wouldn't have so much 
trouble. What have we done to keep them in line? We have done 
precious little. 

There was a theory abroad in the world that we ought not to do anything 
at all. It was a good deal like the objections to Jenner with his vaccination 
plan. The idea was to let nature and smallpox take their course or wait 
for the good fairy behind the pink cloud to wave her wand. 

The fact of the matter is that nobody in the world ever had the nerve 
and the power seriously to tackle it until Franklin Roosevelt began to tell 
the country last July what he was going to do about it if he became President 
of the United States. He traced the history of all our post-war troubles 
back to just one thing and that was the unevenness of distribution of buying 

wer among our 125,000,000 people. 
pone said he was going to see what would happen to this depression if, 
instead of highfalutin’ theories that nobody could understand, and this, 
and that, we would just try to give every man back a sufficient share 
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of what he himself produced to enable him to buy a reasonable share of 
what all the rest of us produce. : . 

We have had many periods of prosperity. The trouble was that it 
wasn't evenly enough spread over the country. Too much of profit went 
back to build new factories and too little went to let people buy the products 
of the factories we already had. That was bad both ways. It produced 
too much and it consumed too little. Also, too great a share of prosperity 
went to too few people. As long as human beings are what they are, 
one man will earn more than another, but there must be a limit to this if 


Roosevelt Plan to Split Up Work and Raise Wages. 


Like a great many of the President’s ideas, this plan seems too simple 
and direct to argue about. The way to work our factories and farms 
is to see to it that people who work get enough for their labor to buy what 
they need of the labor of others. 

Ww are we going to do that now, with 12,000,000 out of jobs 
and not enough business to hire any more men? The answer of the Roose- 
vel 


t plan is: Split up the existing work to put more men on the payroll 
and raise the wages for the shorter working-shift so that no worker is 
getting a li wage. 


less than ving 

also seems too simple to argue much about. But some employers 
more in wages—I am losing money now. If I pay 

goods will cost more and my competitors will undersell and 


only look at one employer, that is absolutely true. But 
not true if all employers would do exactly the same thing 
game time. Theoretically, if all would pull together, we 
this job to-morrow, and if we did do it to-morrow that would 

be the end of this depression. 
t isn’t any highfalutin’ theory, that isn’t even an algebraic formula, 
like X square plus 2XY, plus Y square equals the square of X plus Y. 
and barnyard figuring like 2 plus 2 equals 4. 

The whole effect comes down to one single question, and all—anbyody 
who wonders whether the National Recovery Act will work has to ask is, 
“Can we get all employers in America to do about the same thing at about 
the same time when they know that by doing it they can bring this country 
of ours out of this depression and lift this deadening load of fear and dread 
from peoples’ hearte?"’ 

Well, we can’s say yes until it is done, but the President has had people 
in touch with employers of all kinds—bid and little—for a period of several 
weeks. We are making neither promises nor boasts, but we can tell you 
one thing very definitely and surely—employers in this country want to 
do this thing harder than they ever wanted to do anything together and 
in one big strong pull at any time in this country since the war. 

Now when you feel that a thing ought to be done, and you feel it so 
hard that it makes your very heart ache, and you want to do that thing 
so badly that you lie awake nights trying to think up ways that will let 
you do it, then the only question about doing it is whether there is a way 
to do it that you can depend upon. 

That is exactly where the Government of the United States and the 
President and the National Recovery Act come into this picture. The 
Recovery Act had to be passed for two reasons—one, that it was actually 
unlawful for all employers to do the same thing at the same time and, two, 
that even after you have made that lawful, you have to have a practical 
method for all employers to act together and you have to have some leader- 
ship which they can follow freely in the doing of it. 

The President has set up machinery for this great co-operation, and it is 
wholly unnecessary for me to say that this country is under one leadership 
in him to an extent that has probably never happened in any country, 
anywhere, any time. In other words, the whole setting is ready, and it is 
now up to our people to perform. No law and no government can do that 
for them and American industry has got to save itself. 


: 


Team Work to Combat Depression—Action by Trade Associations. 


So much for the underlying idea of what we are trying to do here. What 
employers of the country want to know is how they can go about joining 
what the President called a great national team for victory over this 
depression. Well, the team is pretty well organized in this country already. 
Nearly every principal employer belongs to what is called a trade associa- 
tion. These associations were mostly formed long ago for what mutual 
help the members could get by agreements within the law. 

They were not very strong under the old law but the new one makes 
them highly important. They are almost a part of government and they 
can do and agree to many more things than they could before. First and 
foremost among those things is a contract to divide up the existing work in 
such a way as to put hundreds of thousands of new names on the payroll 
and then raise the wage scale high enough to give all workers a living 
wage for the shorter shift. 

If they do this, buying will move forward on a rapid scale, and that in 
itself will put many more men back to work. Their own profits will come 
back and we shall be on our way back to the kind of a country that we knew 
in happier years. 

Control of Undue Price Increases. 


If that were all there is to it it would be simple. But there is more to it. 
‘In the first place the tendency of higher wages is higher prices. If we do 
a thing like this and do not also put some control on undue price increases 
so that prices will not move up one bit faster than is justified by higher 
costs, the consuming public is going to suffer, the higher wages won't do 
any good, and the whole bright chance will just turn out to be a ghastly 
failure and another shattered hope. 

This does not mean selling below cost. The first effect of this plan 
will be to increase business and bigger business is a better way to profit 
than is higher price. 

This is a deadly serious matter—this danger of run-away prices. There 
are still about 12,000,000 unemployed in this country and even those who 
still have jobs are largely on much reduced incomes. Any wild-cat price 
lifting will have its first bearing directly on the very creature necessities 
of these unfortunates—their means to keep out hunger, thirst and cold. 

This Administration simply will not stand for that and we do not expect 
to have any trouble about it. Our best people understand that this is no 
time to get rich quick. It is the time to pull our country out of a hole. 
We need every good man on the ropes and nobody is going to do a thing 
that makes him a peace profiteer by taking advantage of the patriotic 
unselfishness of his fellows. 

Again, in order to get this kind of co-operation among so many people, 
we must keep each of the many employers’ agreements in harmony with 
all the rest and this also requires them to strain through some central sieve. 
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Central Sieve National Recovery Administration . 
This central sieve is the National Recovery Administration. Its job 
is principally to advise in the preparation of plans by industry; to receive 
those plans; to examine them in the public interest; to insure by fair and 


take 
After such a plan has been approved it becomes a sort of law merchant 
for the industry submitting it and thereafter it is the duty of the Adminis- 
tration to watch its execution. 
To do this work the effort has been and will be to select men who believe 
in this plan to the bottom of their hearts and are zealous for it; who know 


properly represented at every hearing. 
Labor s also vitally interested here—and the word labor means all 
labor, organized as well as unorganized. It has a stake in every agreement 


Consumers’ Advisory Board. 

While the Administration itself is directly responsible for safeguarding 
the public welfare and effectuating public policy, the actual consumers’ 
interest is a matter of primary and acute concern. If that is not watched 
—at all times and from every angle—the whole plan may be imperiled. 
To provide against this, the Administration itself has chosen a Consumers’ 
Advisory Board, which is responsible for watching every agreement and 
every hearing to see that nothing is done to impair the interest of those 
whose daily living may be affected by these agreements. 

The thought in choosing this board was to get wide regional repre- 
sentation by devoted people who have interested themselves in this problem 
and are willing to give their time and effort to this vital work. 


Executive-Legislative Tribunal a Forum of Co-operation. 


The machinery the President has thus set up is a balanced sort of execu- 
tive-legislative-judicial tribunal. It is not a bureau and will not become 
one. It is rather a forum of co-operation. It will duplicate no existing 
government machinery. It has the active and vital guidance, co-operation 
and support of every Government department and on its board of directors 
sits every Cabinet officer whose department is affected or can help. 

This board is presided over by the Secretary of Commerce, but, in the 
normal business sense, the Chairman of this great board is the President 
himself. Neither that board nor any of the advisory boards is a ‘‘scenery”’ 
board. This whole Government is uniting and extending every effort to 
make this plan a success. 

Every department has made available its whole facilities and they are 
being used. Every Cabinet officer and the heads of the budget and the 
Federal Trade Commission are giving their time and thoughts to this work 
as intently as the men in the Administration. If we do not succeed, it 
will not be for want of Government watchfulness, co-operation and support. 

So much for the machinery of this Act. There is not sufficient time and 
this is not a proper occasion to discuss the details of this work, but certain 
questions are so frequently asked that this opportunity to answer them 
should not be lost. 

Law Affecting Labor and Industry. 


In the first place, there has recently been unfortunate and ill-informed 
conjecture that there is some mutual fear between labor and industry which 
has slowed up the preparation of industrial agreements for submission to 
the President. 

On the one hand it is said that labor has to rush to organize and submit 
collective demands before industry submits any agreements. On the other, 
it is said that industry should rush to form company unions. 

. Both sayings are very harmful. 

The law is clear and it is the law that governs. Under Section III (a) it 
is trade or industrial associations or groups and not combinations of trade 
with labor groups which are to submit codes or agreements, and trade 
associations have been asked to say in their first or basic agreements what 
the whole indusury proposes to do about hours and wages. 

Before any such agreement can be approved there will be a public hearing, 
and at that hearing labor will have a full and unrestricted right to present 
its case. Furthermore, the law specifically requires that every one of those 
agreements contain a covenant to recognize collective bargaining and not 
to require men to join a company union as a condition of employment. 

There is, therefore, nothing to be gained by haste for either side and 
certainly the rapid organization of a company union would gain nothing if 
the purpose is to require men to join it as a condition of employment, 
because that would be in violation of the law. 

This law says that its object is ‘‘to induce and maintain united action of 
labor and management under adequate Government supervision and 
sanction.” 

Agreeing on hours and conditions of labor under adequate Government 
supervision should hold no fear for fair-minded industrialists. On the 
other hand, the Administration is required by the Act to obtain a fair deal 
for labor in any unorganized industry. It is not the function or purpose 


of the Administration to organize either industry or labor. 
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Method of Procedure—Queries and Answers. 

Question No. 1.—‘*Do I have to join a trade association ?” 

Nobody has to do anything—except that, under the terms of this Act— 
and the policy of its execution, everybody is expected to conform to this 
great common effort. Any person who stands apart from it is likely to 
be uncomfortable in the eyes of his neighbors and even under the law. It 
is easier to co-operate in groups than singly—the larger and better organ- 
ized the groups, the easier it is. Trade associations are going to have a new 
meaning under this law and it is better all around to get into them. 

Question No. 2.—‘‘Some of us don’t agree with majority opinion in our 
Particular trade association; should we start a new one?” 

At the hearings, when any association's agreement is presented, minority 
pinion in any association will have a right to be represented and heard 
and no agreement tending to monopoly or oppression of small industries 
or minorities will be approved. So there is no necessity to form a new 
association. If you do, however, it will be called in when the old one is 
heard and the result will be the same as if you stayed in and put forward 
your minority position at the hearing. 

Question No. 3.—*Our business is in several fields and we belong to 
several associations. Which one should we favor?” 

This law makes no difference in that situation. Retain your member- 
ship in all. If that gets you into any conflict of policy you may have 
ample opportunity to present your case. 

No. 4.—“‘What should I do right now?” 

Nearly all the greater associations are working night and day to get 
agreements ready to submit. In the first phase of operation we want to 
confine ourselves to a vast re-employment effort by shortening hours and 
raising wages, leaving other action to a later date. 

What you should do—what every man who employs another man should 
do—no matter in what capacity, no matter in what business—banking, 
commerce, manufacturing, law, mining, everywhere—is to begin to plan 
how you can split up that work to cut down your workers’ time to put 
more men on the payroll and to pay a living wage for the shorter shift. 

You will then be able to comply promptly with your association's agree- 
ments or with further announcements of policy by the President from time 
to time. It takes time to work these things out and we are trying not to 
lose one single hour. 

Question No. 5.—‘‘What should be the shorter week and what should 
be the minimum wage?” 

The degree of present activity widely differs in the various industries. 
The cost of living differs in different regions. The plan is (so far as possible) 
for each industry to absorb the labor normally attached to it at a living 
wage in fact and, for that reason, the question cannot be answered for all 
industries or all conditions by any single inflexible rule. 

But, in a general way and without any commitment, we can say for the 
benefit of smaller employees everywhere that, under present conditions, 
and as far as the lowest-priced class of workers are concerned, an average of 
about 32 hours a week at not less than 45 cents an hour for the lowest 
paid type of workers would do this job. 

Time is up. There is no apology for giving a dry lecture (and not an 
address) because this is a deadly serious business. It can succeed only if 
the whole nation gets behind it with both zeal and determination—every 
man and woman. You can’t have zeal and determination about some- 
thing you don’t understand and we can’t lose any such splendid opportunity 
as has thus been given us by the great broadcasting companies to tell 
our story. 

Anyway, this is no time for speeches. It is time for action and the 
American people, of which this radio audience is a cross-section, doesn't 
need any oration to persuade them to pull the country out of a hole when it 
sees the way. All we need is a chance and we have hat now—let’s go. 





National Industrial Recovery Administration Begins 
Series of Hearings on Proposed Codes of Fair 
Competition—Cotton Textile Code Receives First 
Consideration—Labor Spokesmen Indicate Opposi- 
tion to 40-Hour Week—Urge Ban on Child Labor— 
Statement By Senator Byrnes on Purpose of Act. 


The National Industrial Recovery Administration on June 
27 initiated the series of hearings scheduled to be held on the 
various proposed codes of fair competition to be submitted 
by industries throughout the country under the provisions of 
the Industrial Recovery Act. The first of the hearings to be 
conducted dealt with the cotton textile code, and the pro- 
cedure was observed with particular interest, not only by 
textile manufacturers, but by leaders in other industries as 
well, as affording an example of the general method likely 
to be followed in other cases. The submission of a tentative 
code by the cotton textile industry, and the complete text of 
those proposals, were reported in our issue of June 24, pages 
4386 and 4387. 

The cotton textile hearing was held in the Department of 
Commerce building at Washington, and was directed by 
W. L. Allen, deputy administrator, and General Hugh S. 
Johnson, administrator. Witnesses were questioned only by 
these two men, and it was stated that while all persons wish- 
ing to be heard would have an opportunity to present their 
views, general debate and promiscuous questioning of wit- 
nesses would not be permitted. Donald R. Richberg, general 
counsel for the recovery administration, in outlining the pro- 
cedure to be followed, remarked that “this is an administra- 
tive inquiry, and not a judicial or even a legislative inquiry.” 

At the first day’s hearings on June 27 the principal spokes- 
man for the textile manufacturers was George A. Sloan, 
President of the Cotton Textile Institute. He and other 
speakers predicted that application of the code would result 
in an increase of at least 100,000 in employment by the in- 
dustry and that most of the factories might be enabled to 
run at full speed. Other discussion indicated that labor 
groups, however, were not satisfied with the proposed 40- 
hour work week, or the proposal for a minimum wage of $11 
a week in Northern and $10 weekly in Southern mills. It 
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was also indicated that an effort would be made to include 
in the code a clause forbidding the employment of child labor. 
Testimony given on June 27 was described, in part, as fol- 
lows by the Washington correspondent of the New York 


“Herald Tribune” : 

The general presentation on behalf of cotton manufacturers was made by 
George A. Sloan, of New York, President of the Cotton Textile Institute, 
who submitted a list of manufacturing companies representing, he said, more 
than three-fourths of the spindles and looms in the industry, which had 
specifically agreed to abide by the proposed code. 

“It must be clearly kept in mind that a minimum wage is a minimum 
wage,” said Robert Emory, President of the Nassau Manufacturing Coni- 
pany, Nassau, N. H., who spoke for the Northern section of the industry. 
“The minimum wage must be paid regardless of the ability of the worker.” 
He and others stated that if the code was adopted wage rates now above the 
minimum would be raised in extents corresponding with increases in those 
below the minimum, adding: 

“The average hourly wage resulting from the code would be about 27% 
more than the average hourly wage existing in 1926. 

“Cotton goods prices are facing heavy additional burdens in the pro- 
posed processing tax. These changes will make it almost impossible to con- 
tinue our small but important export business.” 

In an impassioned: statement on behalf of the Southern section of the 
industry, William D. Anderson, President of the Bibb Manufacturing Com- 
pany, Macon, Ga., set forth figures showing, he contended, that village up- 
keep and other worker welfare expenditures by the run of Southern com- 
panies amounted to several dollars a week a worker. He said that one 
Southern company had made out a budget of wage costs under the proposed 
code. It showed, he said, that there would be an increase from $10.67 to 
$12.80 in the wage payment to the average worker each week. He declared 
that small children no longer were employed in the mills, and that the 
minimum wage would make it advantageous to employ adults in the place 


of youngsters. 
Rubber Firms Give Opinions. 

Collateral industry complications were posted first by ©. A. Stillman, 
Vice-President of the Goodyear Tire and Rubber Company, who spoke for 
it, the Firestone Tire and Rubber Company, the B. F. Goodrich Company 
and the United States Rubber Company—the “Big Four’’ of their field. 

“We are in sympathy with the objectives of the code so far as they re- 
late to wages, labor and employment,” said he, ‘‘and we will be glad to co- 
operate in those respects. But we don’t think our tire fabric mills should be 
included with the cotton textile industry—they operate cotton mills only 
for the production of fabric for use in the tires they make, and to put a 
curb on the mills would be disruptive at the present time.”” He declared 
that the tire companies’ fabric mills were running at full three-shift ca- 
pacity and that any slowing up would destroy the balance between fabric and 
tire output, the latter being also, he said, at top speed. 

He stated that restriction to 40-hour-a-week double-shift operations would 
result in the discharge of a total of 1,925 persons now employed in the mills 
of the tire companies and that the curtailing of the fabric output would 
so slow up collateral tire production as to cause the laying off of many now 
employed in their rubber factories. He said he spoke for factories produc- 
ing 70% of the tires made in this country. 


Seiberling Offers Compromise. 


Support of the proposed code was voiced by F. A. Seiberling, President 
of the Seiberling Rubber Company, who spoke on behalf of tire manufac- 
turers who do not produce fabric. He said that the date for the code becom- 
ing effective might be postponed in order that the “big four’’ should not 
be hampered in doing their part to meet the present ‘‘tire shortage,’’ but, 
he said, that for them to operate their fabric mills on a three-shift basis 
would put a handicap on other tire makers who would have to buy fabric 
from mills on a two-shift system. 

“The margin against us would be 6 cents a pound for fabric, making our 
fabric costs 25 cents a tire greater than theirs,”’ he declared. 

Speaking for the National Upholstery and Drapery Manufacturing Associa- 
tion, ‘Sylvan Goodchaux said that many probable difficulties might be avoided 
by having a single date for the cedes of all major industries going into 
effect. 

“If the change is made in one industry, workers in similar industries will 
not understand why they are not provided with similar benefits at the same 
time,” he said. 

He also urged that the textile-making operations of his group be excluded 
from the cotton textile industry, saying that they wove cloth only as ma- 
terial for further manufacture and used machinery not amenable to treat- 
ment in common with that in ordinary textile mills. Their looms, he said, 
were used for wool, jute and cotton goods weaving interchangeably and a 
worker rarely operated more than four of them. He said his group expected 
a code of its own in a few days. 

A similar plea was made by E. J. McMillan, of Knoxville, Tenn., on behalf 
of the American Knitwear Association, which, he said, is framing a code of 
its own and wants it, rather than the cotton manufacturers’ code, to cover 
the spinning and weaving operations of knitwear manufacturers. 

Toward the close of the hearing there was mruch discussion of the work 
week between General Johnson and Mr. Allen, on the one hand, and in- 
dustrialists who had spoken during the day. The latter declared that the 
double-shift system would result in operations averaging about a shift and 
a halt, or sixty hours a week running for the average mills. This, they said, 
would be sufficient to meet prospective need for goods. Spokesmen for the 
manufacturers said that a forty-hour week wes as low as the industry as a 
whole could go safely. 

Senator James F. Byrnes, Democrat, of South Carolina, one of the majority 
leaders in Congress who assisted in enactment of the recovery act, forced the 
appointment of a committee of three from the manufacturers’ advisory group, 
the labor committee and the National Administration to consider an amend- 
ment to the code restricting what is called the ‘“‘stretch-our” system by 
which the machine load is accelerated. 


Byrnes Attacks “Stretch-Outs.” 

In stating his position at the hearing Senator Byrnes said: 

“One of the declared purposes of this act is to relieve unemployment, and 
to accomplis. this object the code submitted by the cotton textile industry 
committee provides a schedule of 40 hours of labor every week for each em- 
ployee; in as much as the existing schedule in some States is as high as 
60 hours a week and in other States 55 hours a week, it is certain a 40 
hour week will greatly increase the number of employees in the industry. 
However, this increase will depend on whether or not there is an increase 
in the maximum machine load of employees. If manufacturers increase the 
number of machines to be operated by employees, they will thereby decrease 
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the number of additional employees. In the cotton textile industry this in- 
crease in the machine load of employees is referred to by the employees as 
the ‘stretch-out’ system. 

“J have a memorandum that discloses the fact that in one mill, in what 
is known as a card room, there were employed in 1929 seventy persons, 
while in 1933 the same machinery is operated by 45 employees. In the same 
mill, what is known as ‘frame hands’ in 1929 ran two and three frames and 
received $24 a week. In 1933 they ran three and four frames and received 
$12.55 per week. In 1929 in that mill there were four ‘card grinders’ who 
received $25.40 per week. In 1933 two card grinders do the same amount 
and receive $16.50 per week. 

“Pair-minded manufacturers contend that it is not so much the use of 
the ‘stretch-out’ system as the abuse of the ‘stretch-out’ system that is re- 
sponsible for the dissatisfaction on the part of the employees. Certainly it is 
true that this continued increase in the machinery to be operated by the 
individual employee has caused, and is to-day causing, mrore dissatisfaction 
on the part of employees than any other one thing connected with the in- 
dustry. It is responsible for most of the strikes which occur, and it is in 
the interest of the manufacturer as well as the employees that there should 
be included in any agreement approved under this act some provision regulat- 
ing the machine load of employees during the National emergency which the 
act declares to exist.” . 

The following were named as a committee to consider the matter: Robert 
W. Bruere, New York research expert, Chairmran; Major George L. Berry, 
President International Pressmen’s Union and George Harris, Atlanta, cotton 


manufacturer, { 


in. 





Consumers’ Advisory Committee to Protect Public 
Interest in Framing Codés under National In- 
dustrial Recovery Act Is Named by General 
Johnson—Includes Three Women and Two Men— 
Secretary Roper and General Johnson Deny 
Reports of Friction. 

General Hugh S. Johnson, head of the National Industrial 
Recovery Administration, on June 26 made public the names 
of the members of the Consumers’ Advisory Committee which 
is expected to represent the interests of the general public 
at hearings on proposed codes of fair competition. The per- 
sonnel of the Labor and Industrial Advisory Boards was ap- 
pointed on June 19, as described in our issue of June 24, 
page 4391. The Consumers’ Committee, named by General 
Johnson, is headed by Mrs. Mary Rumsey of New York, 
daughter of E. H. Harriman. The other four members are 
Frank Graham, President, University of North Carolina; 
Professor William Ogburn, University of Chicago; Mrs. 
Joseph J. Daniels, Indianapolis, of the Indiana League of 
Women Voters, and Mrs. Belle Sherwin, Willoughby, Ohio, 
President, National League of Women Voters. 

On the same day (June 26) both General Johnson and Sec- 
retary of Commerce Daniel C. Roper took occasion to deny 
newspaper reports that friction had arisen among Adminis- 
tration officials over authority to administer the National 
Industrial Recovery Act. Both men described the reports as 
entirely without foundation. 
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Industrial Recovery Committee Formed by Association 
of Cotton Textile Merchants of New York—Com- 
mittee Named to Govern Merchandising of Cotton 
Goods Under Proposed Code of Cotton-Textile In- 
dustry in Accordance with National Industrial 
Recovery Act. 


The Board of Directors of the Association of Cotton Textile 
Merchants of New York has authorized the formation of a 
committee to govern the merchandising of cotton goods under 
the proposed code of the cotton-textile industry in accordance 
with the National Industrial Recovery Act, according to a 
statement issued by Magruder Dent, President of the As- 
sociation. The proposed code of the cotton-textile industry 
was noted in our issue of June 24, page 4386. In his state- 
ment Mr. Dent said that the following have accepted ap- 
pointment on the new Industrial Recovery Committee, as it 
is to be known, with the approval of the Executive Committee 
of the Association: 


Gerrish H. Milliken, Chairman, of Derring, Milliken & Co., Inc. 

Saul F. Dribben, of Cone Export & Commission Co. 

Leavelle McCampbell, of McCampbell & Co., Inc. 

8. Robert Glassford, of Bliss, Fabyan & Co., Inc. 

Willard A. Baldwin, of Woodward, Baldwin & Co. 
And the President as ex-officio member. 


Mr. Dent continued as follows: 


The Association is fortunate in having secured members for this im- 
Portant committee who are recognized for character, fair-dealing with the 
trade, also for wide experience and extensive interests throughout the in- 
dustry, thus insuring impartiality in the administration of problems arising 
under the new industry code. 

This new Industrial Recovery Committee of our Association will determine 
the policies and practices for the merchandising of cotton goods for the 
industry under the conditions which will be brought about by adoption of 
the new code, will seek and expect full co-operation of all members as well 
as the assistance of. non-members in developing uniformity of practice 
concerning the many problems which will arise, including such immediate 
questions as the additional cost to be added to the prices for goods already 
contracted for future deliveries where it is necessary to insure fair con- 
sideration of the interests of customers as well as manufacturers in the 
transition. It is expected that the groups already existing within the 





Association will be actively brought into operation for consideration of the 
problems relating to each type of manufactured goods. Merging of some 
of these groups and the formation of additional groups will be undertaken 
for the handling of different questions and problems which already are 


Financial Chronicle 





July 1 1933 


apparent, so that fair-dealing, simplicity and uniformity may be — 
for the conduct of the important merchandising end of the groan oto 
business. The co-operation of the entire trade, including inter-rela os 
associations, independent organizations and customers, will be sought 
this endeavor. 

The Association of Cotton Textile Merchants will solicit the fullest co- 
operation of corporations, firms and individuals, both in the New “—_ 
market and elsewhere, in the handling of merchandising problems 
formly. The Association has ready an organization for handling these 
problems and will augment this as conditions require. Obviously it will = 
advantageous to enlarge the membership of the Association to take in 
merchandising units for closest co-operation possible, and with this in view, 
invitations are tendered to non-members within the merchandising — 
to join on favorable terms, both to assist as well as to enjoy full benefi 
of the resources, and efforts that a majority in the industry. 
already represented within the Association’s membership, naturally possess. 

Recognizing adjustment of mill operations, employment, &c., under the 
National Industry Recovery Law to be most vital, the Association has _— 
full support to The Cotton-Textile Institute, The National Association 
Cotton Manufacturers and The American Cotton Manufacturers Associa- 
tion, who have had responsibility for developing a satisfactory code to meet 
the new conditions imposed by the National Industrial Recovery Law. 
The Committee from these organizations has handled the negotiations 
masterfully and unselfishly. The code, as proposed, is as satisfactory a8 
anything of the kind could be, notwithstanding the difficulties which may 
develop throughout the industry and in individual situations. It is hoped 
that the hearings at Washington next week may result in consummation, 
indorsement and approval of the code by the President so that doubt and 
uncertainty may be removed and the industry adapt itself to the new deal. 


_—— 


Group of 46 Industrial Leaders Named by Secretary 
of Commerce Roper as Long-Range Economic 
Planning Committee—Organization Meeting on 
June 26 Appoints Various Subcommittees—Body 


Expected to Meet Monthly. 

An advisory committee of 41 business men to assist in eco- 
nomic planning was named on June 21 by Secretary of Com- 
merce Roper, and an organization meeting of these men was 
held on June 26, at which time five additional names were 
placed on the roll. In making the announcement, Secretary 
Roper said that the committee will have the following two 


broad purposes : 

1. As a group of practical and experienced men in intimate contact with 
the daily problems of business, it will assist in directing the work of the 
department along the most effective and productive lines at minimum expense 
to the taxpayer. 

2. Assist in the selection and the development of fundamental long- 
range studies considered essential in giving business the desired sense of 
direction in the form of appropriate facts, figures and other data for the 
collection and interpretation of which the research and statistical resources 
of the department afford unrivaled favilities. Into this class might fall 
problems such as the decentralization of industry, adjustment in interna- 
tional trade between countries having nationally planned economies, the 
relation between the increase in funded debt and growth of the capital equip- 
ment of the country, &c. 

The personnel of the Advisory and Long-Range Planning 
Committee, as announced by Secretary Roper, follows: 

Robert G. Elbert, Chairman of Board Aeolian Co. and International Hold- 
ing Co. 

Ralph E. Flanders, Manager Jones & Lamson Machine Co. 

Alexander Legge, President International Harvester Co. 

Alfred P. Sloan Jr., President General Motors Corp. 

Edward N. Hurley, Chicago. 

William A. Julian, Treasurer of the United States. 

Robert L. Lund, Vice-President and General Manager Lambert Phar- 
macal Co. 

Pierre du Pont, Chairman E. I. du Pont de Nemours & Co. 

Dr. C. K. Leith, Professor of Geology, University of Wisconsin. 

Walter S. Gifford, President American Telephone & Telegraph Co. 

H. R. Safford, Executive Vice-President Missouri Pacific RR. 

William A. Harriman, Chairman Union Pacific RR. Co. 

George H. Mead, President Mead Corp. 

H. P. Kendall, President Kendall Co. 

Lionel J. Noah, President American Woolen Co. 

George H. Baldwin, Executive Vice-President Disbee-Baldwin Oorp. 

Austin Finch, President Thomasville Chair Co. 

Edmond C. Van Diest, President General Service Corp. 

Fred J. Lingham, President National Millers’ Federation. 

Henry H. Heimann, Executive Manager National Association of Credit 
Men. 

Thomas H. McInnerny, President National Dairy Products Corp. 

James H. Rand Jr., President Remington Rand, Inc. 

Thomas J. Watson, President International Business Machine Corp. 

Henry 8S. Dennison, President Dennison Manufacturing Co. 

Walter OC, Teagle, President Standard Oil Co. of New Jersey. 

M. L. Benedum, oil man, of Pittsburgh. 

Morris E. Leeds, President Leeds & Northrup. 

William T. Kemper, Chairman of Board National Bank of Commerce, 
Kansas City. 

Gerard Swope, President General Electric Co. 

Henry I. Harriman, President United States Chamber of Commerce. 

R. E. Wood, President Sears, Roebuck & Co. 

A. Lincoln Filene, Chairman of Board William Filene’s Sons Co. 

Clay Williams, President Reynolds Tobacco Co. 

Fred I. Kent, New York. 

De Lancey Kountze, Chairman Devoe & Raynolds Co., Inc. 

A. P. Greensfelder, President Fruin-Colnon Contracting Co. 

Everett G. Griggs, Chairman of the Board St. Paul & Tacoma Lumber Co. 

Melvin A. Traylor, President First National Bank of Chicago. 

Edward T. Stannard, President Kennecott Copper Co. 

Lew Hahn, President National Retail Dry Goods Association. 

Arthur W. Little, New York. 

Sydney J. Weinberg, of Goldman-Sachs & Co. 

R. M. Weyerhaeuser, Cooquet, Minn. 

William E. Woodward, New York. 

John B. Elliott, Los Angeles. 

David R. Coker, Hartsville, 8. C. 
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At the organization meeting of the committee, held at the 
Department of Commerce, on June 26, Secretary Roper out- 
lined the purposes for which the body is created. He said 
that “business has always spoken with too many voices, and 
the plan now is to have a single organization to speak for all 
industry as to the activities of the Department which are of 
value and which should be continued and even expanded, and 
those which can be dispensed with.” Future meetings of the 
committee are expected to be held monthly. In the mean- 
while a program for its activity will be formulated by an 
executive commitee of which Gerard Swope, President of the 
General Electric Co., will be permanent Chairman, the other 
members being: 


John H. Fahey, publisher of the Worcester (Mass.) ‘Post,”? and member 
of the Federal Home Loan Bank. 


General R. E. Wood, President Sears, Roebuck & Co. 


Henry H. Heimann, Executive Manager National Association of Credit 
Men. 


Henry I. Harriman, President United States Chamber of Commerce. 

Edmond ©. Van Diest, President General Service Corp. 

Austin Finch, President Thomasville (N. OC.) Chair Co. 

0. Max Gardner, former Governor of North Carolina. 

Other committees named on June 26 included committees 
on General Economic Research, to be headed by Mr. Swope; 
Decentralization in Industry, headed by United States 
Treasurer William A. Julian; International Trade Relations, 
headed by Alfred P. Sloan Jr., President General Motors; 
Business Ethics, Unfair Competition, Standardization and 
Elimination of Waste, headed by Lew Hahn, President Na- 
tional Retail Dry Goods Association; Statistical Reporting 
and Uniform Accounting, headed by Walter S. Gifford, 
President American Telephone & Telegraph Co., and Depart- 
mental problems, headed by John H. Fahey, publisher, 
Worcester (Mass.) “Post.” 

The Committee on Departmental Problems will have a 
number of subcommittees on Foreign Service, headed by Ed- 
ward N. Hurley, Chicago, Chairman of the Board Hurley 
Machine Co.; Domestic Commercial Surveys, Henry L. Den- 
nison, President Dennison Manufacturing Co.; Fees for 
Services, Robert L. Lund, Vice-President Lambert Pharma- 
eal Co., and Reporting and Publication Policies, Dr. C. K. 
Leith, Professor of Geology, University of Wisconsin. 





— 


Dry Goods, Department and Specialty Stores Draft 
Code of Fair Competition Under National Indus- 
trial Recovery Act—Set Minimum Pay at $12 to $18 
a Week for Men and $10 to $12 for Women, with 
48-Hour Week—Selling Price of Merchandise Must 
Be at Least 10% Above Invoice Cost. 

A proposed code of fair competition for the dry goods, 
department and specialty stores of the United States, under 
the provisions of the National Industrial Recovery Act, was 
made public on June 25 by the National Retail Dry Goods 
Association. The draft of the code has been submitted for 
approval to the members of the Association, who represent 
3,800 stores doing a business of approximately $3,500,000,- 
000 in 1932. It establishes minimum wage scales of $12 to 
$18 a week for experienced male workers and $10 to $12 a 
week for experienced women employees, with the wage rates 
based on a 48-hour work week and graduated according to 
the population of the trading areas in which retail stores are 
located. The code would also provide a minimum mark-up 
of 10% on goods, would prohibit the sale of products manu- 
factured in penal institutions, and would frown upon mis- 
representation of merchandise and criticism of eompetitors’ 
goods. It was formulated by a committee and the directors 
of the National Retail Dry Goods Association. According 
to Lew Hahn, Prevident of that organization, retailers in 
affiliated lines are working through the Retailers’ National 
Council to perfect a unified program for all branches of re- 
tail trade. When these are completed, he added, they will 
probably all be blended into one national retail code for 
submission to the industrial recovery administration. The 
text of the code which has been prepared by the National 
Retail Dry Goods Association for submission to Hugh S. 
Johnson, Administrator of the National Recovery Act, 
follows: 


In drafting a code of fair competition for the regulation of the retail 
trade in conformity with the purposes and provisions of the National 
Industrial Recovery Act, it is necessary to point out one fundamental 
difference between production and distribution, This is that retail distribu- 
tion is the final outlet for a very large percentage of the commodities 
produced in the industries. To a considerable extent, the existing unem- 
ployment problem has been caused by underconsumption and overproduc- 
tion. In order to balance production with consumption it may be tem- 
porarily necessary to place restricting limits on the volume of goods pro- 
duced, but no restraint which will reduce the volume of goods sold for 
consumption should be placed upon the orderly processess of distribution. 

In attempting to establish principles of fair competition within the retail 
distributing trade, we recognize that most of the destructive practices 
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which have grown up in competition and which have made business un- 
profitable and which have seriously affected the producing industries and 
their labor, have centered about ignorance of actual operating cost, the fall 
in the general price level and destructive wage or price cutting. In the 
code which we herewith submit, we have confined outselves to: 

1. Providing a fair deal for employees through (a) the right to organize 
and bargain collectively; (b) a minimum wage; and (c) maximum working 
hours. 

2. Control of unfair price competition. 

3. Regulation of advertising statements. 

4. A practical method of administering this code. 

Nothing in the restraints imposed by this code is of a discriminatory 
nature. All restraints proposed in this code are to protect consumers, 
pe gage employees and others and are in the furtherance of the public 

terest. 

No provision will stifle the initiative of any business conforming to these 
fair competition practices. 

The National Retail Dry Goods Association which presents this code 
imposes no inequitable restrictions on admission to membership in its 
organization; is truly representative of the dry goods, department store, 
mail order and specialty shop trades. The code which it offers is not 
designed to promote monopolies or to eliminate or oppress small enter- 
prises and will not operate to discriminate against them. 

It is our conviction that this code will tend to effectuate the policy of 
Title I of the National Industrial Recovery Act. 


I. LABOR CODE. 


1. Collective Bargaining. 


In conformity with the provisions of Section 7a of the National Industrial 
Recovery Act, the attitude of this trade with respect to the labor of em- 
Pployees shall be as follows: 

(1.) That employees shall have the right to organize and bargain col- 
lectively through representatives of their own choosing, and shall be free 
from the interference, restraint, or coercion of employers of labor, or their 
agents, in the designation of such representatives or in self-organization or 
in other concerted activities for the puropse of collective bargaining or other 
mutual aid or protection; 

(2.) That no employee and no one seeking employment shall be required 
as a condition of employment to join any company union or to refrain from 
joining, organizing, or assisting a labor organization of his own choosing; and 

(3.) That employers shall comply with the maximum hours of labor, mini- 
mum rates of pay, and other conditions of employment, approved or pre- 
scribed by the President. 


2. Mazimum Working Hours. 


The maximum number of working hours in retail dry goods, department 
store, mail order and specialty shop establishments, except for a period 
of two weeks before Christmas and two days a year for inventory, shall 
not exceed 48 hours a week. This shall not apply to executives. 


3. Minimum Compensation. 


In arriving at minimum wage rates for retail dry goods, department 
store, mail order and specialty shop trades we have had to bear in mind 
the fact that hundreds of thousands of these stores are located in very small 
communities where the cost of living is low and a lower wage permits a 
satisfactory standard of living. 

The established minimum rates of wages for retail dry goods, department 
store, mail order and specialty shop trades for a 48-hour week are to be as 
follows: 

A. Adult male employees over 18 years of age and with one year’s 
experience in a retail store— 

1. Within metropolitan areas (as defined by the United States Census of 
1930) of over 1,000,000 population at the rate of $18 for a 48-hour week. 

2. Within metropolitan areas (as defined by the United States Census of 
1930) of from 250,000 to 1,000,000 population at the rate of $15 for a 48- 
hour week. 

3. In the entire balance of the United States at the rate of $12 for a 
48-hour week. 

B. Adult female employees over 18 years of age and with one year’s 
experience in a retail store— 

1. Within metropolitan areas (as defined by the United States Census of 
1930) of over 1,000,000 population at the rate of $12 for 48-hour week. . 

2. Within metropolitan areas (as defined by the United States Census of 
1930). of from 250,000 to 1,000,000 population at the rate of $11 for a 
48-hour week. 

3. In the entire balance of the United States at the rate of $10 for a 
48-hour week. 

C. Junior employees of both sexes under the age of 18 years and (or) 
apprentice employees over 18 years of age with less than one year’s ex- 
perience in any retail store— 

1. Within metropolitan areas (as defined by the United States Census of 
1930) of over 1,000,000 population at the rate of $11 for a 48-hour week. 

2. Within metropolitan areas (as defined by the United States Census of 
1930) of from 250,000 to 1,000,000 population at the rate of $10 for a 
48-hour week. 

3. In the entire balance of the United States at the rate of $9 for a 
48-hour week. 

It is recognized that these suggested rates are subject to such further 
adjustments on account of the varying cost of living as may be necessary. 


Il. UNFAIR COMPETITION. 

1. It shall be unfair competition for any one to sell, offer for sale, or 
advertise to the public at retail any merchandise at less than the net invoice 
cost plus 10% to insure that labor costs shall at least be partially covered. 

Nothing in this paragraph, however, shall be interpreted to prevent 
seasonal clearances of merchandise, so advertised or plainly marked, or 
of perishable or damaged goods, so advertised or plainly marked, nor shall 
any retailer, for the purpose of discontinuing the handling of such goods, 
when so advertised or plainly marked, be estopped from selling merchandise 
at less than net invoice cost plus 10% to insure that labor cost shall at 
least be partially covered. 

2. Advertising (written, printed, radio or display) which misrepre- 
sents merchandise, values or services, or selling methods which tend to 
mislead the consumer, shall be deemed acts of unfair competition. 

3. Retailers shall be free to advertise their own goods, their own services 
and their own prices, but references to the goods, services or prices of 
competing retailers shall be regarded as an act of unfair competition. 

4. The use of, participation in, publishing or broadcasting of any state- 
ment or representation which lays claim to a policy or continuing practice 
of generally underselling competitors is an unfair and uneconomic practice. 

5. It shall be considered unfair competition for any merchant to offer 
for sale any product of a penal institution. 

III. ADMINISTRATION OF FAIR COMPETITION CODE. 

A National Retail Recovery Board shall be formed to consist of one or 

more representatives from each of the following national retail organiza~- 
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tions and of such other national retail organizations, as are truly repre- 
sentative, which may now exist or may be formed prior to the accept- 
ance of this code: 

American National Retail Jewelers Association. 

National Association of Retail Clothiers and Furnishers. 

National Association of Retail Druggi. -. 

National Association of Retail Grocers. 

National Retail Dry Goods Association. 

National Retail Furniture Association. 

National Retail Hardware Association. 

National Shoe Retailers Association. 

It is recommended that each local metropolitan trading area, as defined 
by the United States Census of 1930, and such other rural trading areas 
as cannot be included in a metropolitan trading area, be required to set up 
a tentative, initial local Retail Recovery Board representative of all na- 
tional retail organizations represented on the National Retail Recovery 
Board and of such other divisions of retailing as may be important locally. 
The local Retail Recovery Boards, when organized, shall be certified to 
the National Retail Recovery Board and shall report their regulations to it. 

It shall be the duty and responsibility of the local Retail Recovery Board 
to draft such regulations as may be necessary to make the provisions of this 
code applicable to the business situation within an area, but the essentials 
set forth in this national retail code shall be the minimum to be observed 
in each locality. 

The regulations of such local Retail Recovery Boards shall be drafted 
and administered without discrimination against any individual retailer or 
class of retailers so that the spirit of fair and equitable treatment may 
prevail. Appeal from their decisions may be made to the National Retail 

For the purpose of effectuating the provisions of Title I of the National 
Industrial Recovery Act supplements to this code or additional codes not 
inconsistent herewith may from time to time be submitted for the approval 
of the President; and the President may from time to time cancel or modify 
any order, approval, rule or regulation issued hereunder. 


> 


Retail Grocers Draft Code of Fair Competition—Giving 
of Premiums and Prizes Prohibited—Matthew Woll, 
Addressing Convention, Praises Recovery Act. 


The National Association of Retail Grocers, meeting in 
convention at Atlantic City on June 27, adopted a tentative 
code of fair competition for submission to the National 
Industrial Recovery Administration. The code as formu- 
lated includes among a list of unfair and forbidden practices 
the giving of prizes, premiums and free merchandise. The 
convention was addressed by Matthew Woll, Vice-President 
of the American Federation of Labor, who spoke in unquali- 
fied praise of President Roosevelt, the Administration’s 
policies and the Industrial Recovery Act. The tentative 
code was summarized as follows in an Atlantic City dispatch 
to the New York “‘Herald Tribune’’ on June 27: 


The purpose of the retailers’ code is given as ‘increasing employment, 
establishing fair and adequate wages, improving standards of labor, grant- 
ing the right of collective bargaining to employees and applicants for em- 
ployment, and eliminating unfair trade practices.” 

The code would “restore the income of enterprise within the industry to 
levels which will make possible the payment of such wages and to provide 
for periodic revision of wages to reflect variations in the cost of living.” An 
industry council of 21 members would act for the trade to administer 
the code, adjust complaints and set up regulations for any rebellious 
section of the industry. 

Among the unfair practices proscribed were deceptive statements of 
quality, nature or use of any goods, selling at less than replacement cost 
plus reasonable profit, inclusion of credit and delivery costs, which must 
be separate charges, and abuse of buying power to force unjust terms on 
sellers or buyers. Other forbidden practices include contract violation, un- 
earned discount, substitution, short measure, discrimination between cus- 
tomers and variation of prices on the same goods between several stores of 
the same ownership, other than the variation caused by different costs of 
transportation. 








>— 


National Public Works Board Issues Statement of 
Policy nepereng Handlin of Construction 
Projects nder National Radussentad Recovery 
Act—Specifies Conditions Under Which Federal 
Assistance May Be Granted. 


A statement of policy for the public works program to 
be carried out under the provisions of the National Industrial 
Recovery Act was issued on June 22 by the National Public 
Works Board, of which Secretary of the Interior Harold L. 
Ickes is Chairman and Colonel Donald H. Sawyer is Public 
Works Administrator. The statement follows: 


I. Policy in Handling Applications. 


Application for Federal financing or other aid for proposed projects 
should not be rushed to Washington. They should be withheld until an 
organization is in existence and functioning which can handle them in an 
orderly and effective manner. In handling projects submitted from differ- 
ent localities, a high degree of decentralization is indispensable in order to 
prevent the creation of a hopeless jam at Washington. For handling all 
such applications a system of State administrators will be set up. Each 
administrator will be provided with a technical expert staff sent out from 
the Washington administration and with a local advisory board. These 
agencies will receive all proposed projects applicable to their States and 
will submit to the central administration at Washington only the projects 
which they approve. Until this organization is set up, it will be useless 
ey on projects directly to Washington. 

? central administration at Washington will upon the projects 
submitted from the State administrators. For - Aer Banat came wet be 
set up to consider each project from the following Points of view: 

" m an engineering and technical point. 

3. Legal feasibility. . 
‘ ¢- 4 cesciry setup. 

e nomic desirability, i. e., relation to unem 

‘ates Ployment and the revival 
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6. From the standpoint of co-ordinated planning, taking into account 
the social desirability of the project and its relation to other projected works. 
Any conflicts that may arise with reference to a project from these various 
Points of view will be ironed out by a board of investigation and review 


the special board of public works. 

I that proposed Federal works, i. e., works recommended 
administrator but by one of the Federal departments, should 
be subjected to examination by the central public works administration 
from two of the above-mentioned points of view, i. e., the economic point 
of view and the point of view of co-ordinated planning. Such projects 
be fed into the central public works administration through the two 
its concerned with these problems. 


II. Construction Policy. 

All public works projects, whether National, State or local, should meet 
the test of certain requisite conditions and should be ranged in a certain 
order of priority. These tests and priorities should be applied by the local 

central administration in passing upon all projects submitted. 

The requisites which a project should possess in order to entitle it to 
consideration are the following: 

1. The project should be socially desirable in the sense of contributing 
something of value to the equipment of the community and should not be 
a@ mere makeshift to supply work. 

2. No work should be constructed which would require for its maintenance 
or operation an additional outlay by the Federal Government. 

The priorities to which different classes of projects should be entitled 
are as follows: 

1. Projects which can be entered upon at once and completed with 
reasonable speed should be preferred to projects which would be spread over 
a relatively long period. This is in order to stimulate immediate revival of 
employment and industrial activity. 

2. Projects which are located in or near a centre of unemployment should 
be preferred, so far as practicable, to those located in areas where the 
problem of unemployment is less acute. 

3. Projects which are integrated with other projects into a significant 
plan should be preferred to projects which are isolated and unrelated. 


Ill. Labor Policy. 

1. Opportunities for employment on projects authorized under ite ad- 
ministration shal] be equitably distributed among qualified workers who 
are unemployed—not among those who merely wish to change one good 
job for another. 

2. These work opportunities shall be distributed, geographically, as 
widely and as equitably as may be practicable. 

3. Qualified workers who, under the law, are entitled to preference shall 
secure such treatment. 

4. The wasteful costes and personal disappointments, due to excessive 
migration of labor to the vicinities of work projects, should be avoided. 

5. Local labor required for such projects, and appropriately to be secured 
through employment services, should so far as possible be selected from 
lists of qualified workers submitted by local employment agencies designated 
by the United States Employment Service. 

Note.—All contracts shall meet the provision of the National Industrial 
Recovery Act. 


i 
1 


1 
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Employees Administering Emergency Legislation 
Cannot Receive Pay at Higher Rate Than Those 
in Comparable Federal Suehees According to 
Order from President Roosevelt—Regulation Will 
Affect 40,000. 

Administrators of the emergency legislation that will 
provide direct employment for approximately 40,000 non- 
civil service workers have received an order from President 
Roosevelt, transmitted while the President was on his 
vacation, that ‘‘no extraordinary salaries shall be paid,” 
and that salaries fixed shall be comparable to similar service 
in the ordinary field of government activity, according to 
dispatches from Washington on June 25. The order was 
said to have been issued at the suggestion of the Bureau of 
the Budget. It was expected that definite salaries in many 
cases for persons administering the farm relief, industrial 
control, public works, home loan and farm financing acts 
will not be fixed until after the President returns to Wash- 
ington. 

_—— 3 

Public Works Administration Under National Indus- 

Recovery Act Allots $400,000,000 in Road 
Funds to States and Territories, Available July 1— 
Army Program Asks $135,000,000 for Reconditioning 
Posts and National Cemeteries—Details of Con- 
struction Projects. 

A total of $400,000,000 in road funds was alloted to States 
and Territories under the provisions of the National Indus- 
trial Recovery Act public works program on June 23, while 
on the same day the War Department submitted a $135,- 
000,000 project for teconditioning army posts and National 
cemeteries. The announcement regarding the road funds, 
which become available on July 1, was made by Colonel 
Donald Sawyer, Public Works Administrator, who also is- 
sued a complete schedule governing the rules and regulations 
for the use of these funds. Among other stipulations, the 
rules provided : 

1. All projects must be initiated by the States in the same mranner as 
other Federal-aid projects. 

2. Not more than 50% of funds apportioned to any one State may be 
used outside municipalities ; not less than 25% must be used on extensions 
of the Federal-aid highway system into and through municipalities, and not 
more than 25% may be applied to secondary roads until provision has been 
made for completion of at least 90% of the initial Federal-aid highway 
we ths right is reserved to require construction of roads desired by the 
Co-ordinator of Transportation to replace branch-line railroad service. 
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4. Preference in purchasing materials must be given to materials pro- 
duced under codes approved by the Industrial Recovery Administration. 

5. No convict labor shall be employed. 

6. All contracts must prescribe minimum wage rates, which must be 
sufficient to provide ‘‘a standard of living in decency and comfort.”’ 

7. Labor preference must be given (a) to ex-service men with depen- 
dents; (b) to bona fide residents of the local subdivisions where the work 
’ is being done, and (c) to bona fide residents of the State. 

8. A maximum thirty-hour week must be observed “‘so far as practicable 
and feasible.’’ 

9. The maximum of human labor must be used in lieu of machinery 
“‘where consistent with sound economy.” 


The largest grant under the road fund allotment goes to 
Texas, with $24,244,024. New York receives $22,330,101, 
Pennsylvania $18,891,004, Illinois $17,570,770, New Jersey 
$6,346,039 and Connecticut $2,865,740. Announcement of the 
apportionment of the funds was made as follows by the De- 
partment of Agriculture on June 23: 

Acting Secretary of Agriculture R. G. Tugwell to-day apportioned, with 
the approval of the Special Board for Public Works, Secretary of the In- 
terior Harold L. Ickes, Chairman, the $400,000,000 appropriated by the 
National Industrial Recovery Act for expenditure on highway construction. 

The money will be available for expenditure July 1 for construction of 
roads in the Federal-aid highway system and extensions thereof into and 
through municipalities, and for the survey, planning, improvement and con- 
struction of secondary or feeder roads to be agreed upon by the State High- 
way Departments and the Secretary of Agriculture. 

Allocation of the money has been made in accordance with the require- 
ments of the act which provide that seven-eights of the total sum ap- 
portioned to the States shall be divided in accordance with the three-way 
plan established by the Federal Highway Act which gives equal weight to 
population, area, and rural post road mileage, and one-eighth in proportion 
to population. Sharing in the apportionment are the 48 States and Hawaii 
and the District of Columbia. In apportioning the seven-eights part the 
States of Delaware, New Hampshire, Rhode Island and Vermont and Hawaii 
and the District of Columbia receive a minimum share of % of 1%. 

The amounts allocated follow: 






Total Total Total 
State— -| State— Apportionment. 
din engeni »370,133|Maryland._... $3,564,527|Oregon __..... $6,106,896 
Arizona....... 5,211,960|Massachusetts. 6,597,100|Pennsylvania_. 18,891,004 
Arkansas _.... ,748,335| Michigan - . ._ 12,736,227|Rhode Island... 1,998,708 
California ..... ,607, Minnesota.... 10,656,569|South ,459,165 
Colorado. ._... 6,874,530) Mississippi.... 6,978,675|South Dakota. 6,011,479 
2,865, Missouri. ..... 2,180,306|Tennessee _ . .. . 8,492,619 
Delaware... .- 1,819,088|Montana __._. 7,439,748|Texas _._..... 24,244, 
le sda os i 5,231, Nebraska..... 7,828, Utah......... 4,194,708 
Georgia....... 10,091,185|Nevada_..._.. 4,545,917|Vermont_____- 1,867,573 
Tdaho........ 4,486,249|New Hampshire 1,909,839/Virginia _____. 7,416,757 
Illinois ....... 17,570,770) New Jersey_... 6,346,039|Washington... 6,115,867 
Indiana_...... 10,037, New Mexico... 5,792,935|West V' - 4,474,234 
Towa. _....-.. New York... 22,330,101 msin_.... »724,881 
Kansas _.....- 0,089,604/North Car 9,522,293|Wyoming - - ._- 4,501,327 
Kentucky ....- 7,517,359) North Dakota. 5,804,448/|Dist. of Col_.. 1,918,469 
lb wdiees 828, Ohio _........ 15,484,592|/Ha ------- 1,871,062 
) REE 3,369,917 ---~ 9,216,798 





Rules and regulations for carrying out the work provided for by the funds 
apportioned were also promulgated by the Acting Secretary with approval 
of Mr. Ickes as Chairman of the Public Works Board. 

The rules and regulations define secondary or feeder roads as roads not 
now included in the Federal-aid highway system, but which are either part 
of the State highway system, or important local highways leading to shipping 
points, or which will permit co-ordination or extension of existing transporta- 
tion facilities, including highway, rail, air, and water. 

Not more than 50% of the funds apportioned will be applied to projects 
on the Federal-aid system outside of corporate limits. Not less than 25% 
will be applied to extensions of the Federal-aid system into and through 
municipalities ; and not more than 25% will be available for secondary or 
feeder roads until provision has been made for the satisfactory completion 
of at least 90% of the initial limiting mileage of the Federal-aid system, 
which is 7% of the State’s certified rural road mileage. 


The War Department program includes reconditioning 
work on barracks and officers’ quarters as well as miscel- 
laneous work, at 225 army posts and National cemeteries in 
forty-five States and Territories. The army’s allocation of 
the $135,000,000 funds, according to the recommendation sub- 
mitted must first be approved by a subcommittee before be- 
coming effective. 

a 
Industrial Recovery and Agricultural Adjustment Acts 
Declared Constitutional by Assistant Secretary of 
Agriculture Tugwell in Address Before Western 
New York Law Group—Says Measures Recognize 
Changes in American Economic Life. 

The new industrial control and agricultural adjustment 
laws were upheld as strictly within the provisions of the 
Constitution by Dr. Rexford G. Tugwell, Assistant Sec- 
retary of Agriculture, in an address on June 24 before the 
Federation of Bar Associations of Western New York at 
Rochester. These new laws provide adequate recognition 
of changes in American economic life, he said, while the 
tendency of anti-trust laws has been to repulse the co- 
operative impulses of industry. His further remarks, as 
given in Associated Press advices from Rochester, follow: 


“What was sound and economically necessary was branded as wrong 
legally,”” he said, continuing that the Constitution, in the past, has been 
used as ‘‘a holy of holies within which the ugly practices of free competition 
can be hid from vulgar eyes."’ 

“As the Government ‘interfered’ in days of pre-competitive exploitations 
with bonuses for production, tariff, grants ef natural resources, anti-trust 
Acts and prcscriptions for raising two blades of grass where only one grew 
before. | ha > fe.t that the Government must now intervene in other ways 
to conserve and maintain the industrial system which was developed here. 

“It is Government function, not only because this conservation is a 


matter of public interest, but also, because enterprises cannot act col- 
Jectively for preservation. 
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“In this era of our economic existence, I believe it is manifest that a 
Public interest well within the function of Government and well within 
the authority of Government under our Constitution, commands the 
protection, the maintenance, the conservation of our industrial faculties 
against the destructive forces of unrestrained competition. Certainly the 
Constitution was never designed to impose upon one era the obsolete 
economic dogma which may have been glorified under it in an earlier day. 

“To-day, and for to-morrow, our problem is that of our National eco- 
nomic maintenance for the public welfare by governmental intervention— 
any theory of government, law or economics to the contrary notwithstanding, 
Hence, the National Recovery Act and the Agricultural Adjustment Act.” 


<i. 
_ 





Petroleum Code Under National Industrial Recovery 
Act Adopted at Chicago Meeting—Administration 
Asked to Fix Marketing Prices—Production Control 
Provided by Agreement—Principal Features of 
Tentative Project. 


Afcode of fair competition for the petroleum industry, 
ynder[the terms of the National Industrial Recovery Act, 
received final approval by oil marketers and refiners meeting 
at Chicago on June 24, after a last-minute clause had been 
inserted asking the Administration to fix marketing prices 
for petroleum. Some of the delegates opposed the price- 
fixing clause, but were defeated when the question was put 
to a vote. The text of the clause follows: 


What is true of selling crude petroleum below the cost of production 
is also true of the selling of refined products thereof below cost, and the 
President is requested upon the recommendation of the Emergency National 
Committee to establish from time to time minimum and maximum prices 
for motor fuel and any other products of petroleum, the prices of which 
the Committee decides should be fixed for the different localities of the 
United States in relation to such base points as the Committee may indicate. 


Other principal features of the petroleum code were 
summarized as follows, in a Washington dispatch to the 
New York “Journal of Commerce” on June 23: 


The allowed production in the United States, plus imports and with- 
drawals from storage, shall, as nearly as may be, equal the current domestic 
consumption plus the demand for export. The amount of crude petroleum 
necessary to meet such requirements shall be equitably allocated between 
current production, withdrawals from storage and imports, and there shall 
be equitably allotted a maximum production to the various producers, 
areas, properties and wells located thereon, all as determined or approved 

the President. . . . 
aX order that the production of crude petroleum may be held within such 
reasonable amount as not to injuriously affect inter-State or foreign com- 
merce, no person shall be permitted to commence the drilling of a well for 
petroleum within the United States without first obtaining a permit from 
the President. . . . 
Stripper Wells. 


It is estimated that there are approximately 300,000 wells in the United 
States known as stripper wells, producing an aggregate of approximately 
500,000 barrels per day, and representing an estimated reserve of several 
billion barrels of petroleum . . . Conservation of the National supply 
requires the preservation of these reserves and they can only be preserved 
by a price which permits their production without loss. 

The sale of crude petroleum below the actual cost of production is con- 
trary to the policy of conservation . .- To avoid these evils the 
President is requested to establish minimum prices for crude petroleum in 
the various producing areas and in order to protect consumers may also 
fix maximum ces therefor. 

Every alee of crude petroleum shall be required currently to post 
publicly the price offered, to report monthly to the President each pur- 
chase made, indicating quantity purchased, how and by whom transported, 
from whom purchased, and the price paid. 


Withdrawals Limited. 

To pay a secret price, or a price other than the one posted by the pur- 
chaser, shall be deemed unfair competition. 

Withdrawals from storage may be limited by the President. With- 
drawals from storage shall be equitably allocated among the various persons 
holding such storage. Withdrawals of crude petroleum in excess of current 
supply shall not exceed in the aggregate an average of 100,000 barrels per 
day. Suitable regulations shall also be made for limiting withdrawals 
from storage of petroleum other than crude for purposes of refining. 

The President is requested to limit the imports of crude petroleum and 

the products thereof to an amount not exceeding the average daily imports 
inte the United States during the last six months of 1932. Such imports to 
be allocated to the various persons desiring to import such petroleum and 
the products thereof in such equitable manner as the President may deter- 
mine. 
It shall be deemed a waste of natural resources, unfair competition and 
violation of this code, if any person shall produce crude petroleum or any 
product thereof in excess of the allocated share of such person of the de- 
mand, and dump the same in inter-State or foreign commerce, or in intra- 
State commerce, in such manner and to such extent as to divert or other- 
wise injuriously affect inter-State or foreign commerce, under circumstances. 
reasonably calculated in economic effect to bring prices below the normak 
and average cost of production. 

Agreements between competitors within the industry for the purpose 
of accomplishing the objects of this code, or any of them, are hereby ex- 
pressiy permitted but such agreements shall be submitted to the President. 
and may at any time be disapproved by him. .. . 

Where any oil pool is made up of leasees separately owned by different. 
operators nothing in this code shall be interpreted to authorize the com- 
pulsory operation of such pool as a single unit under one management and! 
thereby force each separate owner to contribute to the expense and share 
in the returns from such unit operation unless all of such operators owning; 
all of such leases consent to such utilization. 

a ae 


Public Works Administrator Sawyer Seeks Quick 
Approval of Loans for 100 Non-Federal Construc- 
tion Projects Totaling $100,000,000—Secretary Ickes 
Asks Recommendations for Positions of State 
Public Works Administrators. 

Donald H. Sawyer, Administrator of Public Works, on 

June 26 asked the Reconstruction Finance Corporation for. 
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@ list of non-Federal projects that would be included under 
the self-liquidating section of the Reconstruction Finance 
Corporation Act. Unofficial reports in Washington indi- 
cated that there were approximately 100 such projects 
investigated by Reconstruction Finance Corporation agencies, 
but for which the Corporation is not empowered to lend 
money, while the average expenditure per project was 
said to be $1,000,000. On the same day (June 26) the 
Reconstruction Finance Corporation turned over to the 
Public Works Administration the self-liquidating phases 
of its work, and sent to the new authority projects the 
applications for which total more than $500,000,000. The 
number of applications deferred for consideration by the 
Public Works Adminstration was 96, with information 
covering 340 loans that had been declined but will also be 
available for consideration by the new body. Mr. Sawyer 
is quoted as saying: 

No new applications for public works loans from the Reconstruction 

Corporation will be eligible, but the governmental expenditure 

in investigation already made will be salvaged. 

Original applications must be made to State Administrators of public 
works as soon as they are appointed. 

The Public Works Administration hopes on re-examination to pluck 
from this list projects which loans may be approved quickly, avoiding 
@ wait while the new Public Works Administration is organizing. In the 


list may be the first non-Federal projects aided from the $3,300,000,000 
provided by Congress, 

On June 26 Secretary of the Interior Ickes made public 
a letter which he has addressed to Governors, Senators and 
chambers of commerce, asking them to recommend men 
fitted to serve as State Administrators in the expenditure 
of the $3,300,000,000 Public Works Fund. 

In his letter he said: 

“We feel that our [State] representative should be, if possible, a resident 
of the State, and we wish to get a man of the highest calibre, who will 
enjoy the confidence of all the people. He must, of course, be without any 
embarrassing connections with firms or individuals who could possibly 
profit by any of the projects approved. 

“Suspicion of any political aspect to his appointment must be avoided 
in both spirit and letter.” 

Mr. Ickes added in his letter that names already had been presented 
to President Roosevelt from various sources in many States, and continued: 

‘*We have decided before making a final choice to ask the Governors, 
Senators and the State Chambers of Commerce in each State to submit 
four or five names, if they care to do so, for our consideration, with a very 
brief account of the reasons why the men suggested are particularly fitted 
for the work to be done. 

‘‘Will you send us any names you have to suggest at the earliest possible 
minute. If we do not receive names by the 29th of June we will understand 
that you have no suggestions to offer. 

We must have our list ready and the men appointed, if possible, not later 
than the Ist of July.” 


-— 
—_ 





Bonds of Federal Home Loan Corporation to Be Ad- 
mitted to Trading Privileges on New York Real 
Estate Securities Exchange. 


The Chairman of the Committee on Listing of The New 
York Real Estate Securities Exchange, Inc., announced on 
June 23 that the bonds to be issued by the newly-organized 
Federal Home Loan Corporation will be admitted to trading 
privileges on the floor of the exchange. 


- 
—_ 





Operation of Home Owners’ Loan Corporation Will 
Require Force of from 5,000 to 7,000—State Man- 
agers First—About 6,000 Appraisers and Attorneys 
Will Be Retained on a Fee Basis. 


Operations of the Home Owners’ Loan Corporation, 
which will disburse $2,000,000,000 for the benefit of small 
home owners, will require a force estimated at from 5,000 to 
7,000 in Washington and in the field. The estimate was 
announced on June 20 by William F'. Stevenson, Chairman of 
the Federal Home Loan Bank Board. Washington advices, 
June 20, to the New York ‘‘Times’’ further reported: 


While the corporation is entirely separate from the Home Loan Banks, 
mémbers of the Home Loan Board are directors of the other organization. 

Mr. Stevenson said that consideration was now being given to the selec- 
tion of State headquarters and the appointment of personnel, including 
@ manager for each State. State delegations and members of the House 
and Senate, he declared were being heard in this connection. 

The belief was expressed that on an average one appraiser and one 
attorney would be employed on a fee basis in each county, or about 6,000 
in that capacity. In some counties, it was pointed out, no special agents 
will be required, while in others several must be retained. 

The local agents who will make appraisals of real estate offered as col- 
lateral for loans and study titles will be selected by the State managers with 
the approval of the Board. Appraisals and titles will be reviewed at the 
State headquarters. The Washington office reserves the right of review. 
Some of the States will have several branch offices. 

Applications for loans, it was stressed to-day, should be filed with the 
State branch offices. ‘They will be referred to the local appraisers. If 
the applicants are eligible for loans the State office will advance funds or 
bonds of the corporation, whichever are desired. 

Mr. Stevenson expressed the hope that the State managers would be 
selected by July 1. The time of starting actual advances is in doubt, 


although it is believed that by Aug. 1 some of the home loan money will 
be put out. 

State offices will not necessarily be in State capitals, but will be located 
in the centre of potential business. An agreement virtually has been 
reached on Chicago for Illinois, with a possibility of a down-State branch 
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or branches. Philadelphia probably will be the beadquarters for Penn- 
sylvania, with branches at Pittsburgh and Harrisburg. No decision has 
been reached as to New York. 





> 


Former Representative James G. Strong Elected 
Treasurer of Home Owners’ Loan Corporation. 


James G. Strong, a former Republican Representative 
from Kansas, was elected on June 19 Treasurer of the Home 
Owners’ Loan Corporation, which is being formed to ad- 
TT the $2,000,000,000 Home Mortgage Refinancing 

et. 


-_— 
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Governor Comstock of Michigan Signs Measure to 
Permit Banks in State to Exchange Home Mort- 
= for Bonds Issued Under Federal Home Loan 

ct. 


Governor Comstock of Michigan, on June 20, signed the 
measure permitting Michigan banks to exchange home mort- 
gages for Federal bonds issued under the Home Owners’ Loan 
Act. The bill is expected to permit banks to liquefy mort- 
gages totaling close to $100,000,000, said advices from Lan- 
sing, June 20 to the Detroit ‘Free Press’’ which also had 
the following to say: 


The statute will benefit home owners who are unable to meet their obli- 
gations in that the banks can surrender the mortgages to the Government 
instead of foreclosing. The Government will guarantee interest on the 
bonds, but not the principal. The mortgages exchanged under the plan 
will not be foreclosed for at least 18 years, if payments lapse. 

The Governor did not act on any of the other 50 bills on his desk. He 
is considering vetoing the proposed law reducing the small loan interest 
rate from 344% a month to 1% % and the measure levying a tax of $250 a 
year on chain stores when more than 25 are under one ownership. 


»— 
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Socialistic Trend in National Industrial Recovery Act 
and Other Legislation Denied by President Roose- 
po ae: Louis McH. Howe—Explains Data 
on Banks. 


Assertions that the National Industrial Recovery Act and 
other legislation passed at the recent session of Congress 
would change the system of government and set up State 
socialism were challenged by Louis McH. Howe, Secretary 
to President Roosevelt in a radio talk over the National 
Broadcasting network on June 25. No one, said Mr. Howe 
(who spoke from Washington) could give him a definition of 
socialism that agreed with any one else’s definition, but he 
did not think that the recovery act fitted any of them. 
From a despatch June 25 from Washington to the New York 
**Times’’ we quote further as follows: 


Mr. Howe said he liked to refer to the last Congress as ‘“‘the Congress 
that dared.’ He held unfounded all allegations that it was a rubber-stamp 
Congress. He referred to the prohibition question, forecasting a scramble 
for the band wagon if more States continued to fall in line for repeal. 

Asked by his radio interviewer, Walter Trumbull, a newspaper cor- 
respondent, whether repeal of the Eighteenth Amendment would supply 
material revenues to meet expenditures under the recovery laws, he said: 

“It is obvious that receipts of the Internal Revenue Department, after 
the repeal of the Eighteenth Amendment, will be increased by many 
millions of dollars. How much is purely guesswork. I have seen estimates 
by wise statisticians running from two hundred million to half a billion 
dollars."’ 

Mr. Howe also discussed the banking system, giving the latest compila- 
tion of figures to show that of about $44,000,000,000 deposits in banks 
closed during the holiday, all but $10,000,000,000 had been released by 
reopenings on a 100% basis. He was told by Mr. Trumbull that figures 
which he gave two weeks ago had been questioned. 

“I was referring only to the National banks,” said Mr. Howe. ‘There 
are 815 State banks, members of the Federal Reserve, of which 690 are 
open. There are 10,288 non-member banks, of which 8,043 are open. 
The total deposits of all these banks was roughly $44,000,000,000. The 
total amount in the banks still closed or on a restricted basis is roughly 
about $10,000,000,000. 

“In other words, about 76% of all the money deposited in all banks at 
the time of the crash is now available to depositors. 

“As I said last week, the percentage of the deposits available in the 
National banks alone is 90%. In addition to the non-member banks, 
State authorities also have permitted the reopening of 145 of the 578 
mutual savings banks which were closed.’’ 

Asked if Congress had acted because there was ‘‘some one behind it 
with a gun,"’ Mr. Howe said that ‘‘there has been a general feeling that in 
some way this Congress was merely a rubber-stamp body,’’ but he denied 
that charge. 








i. 





Drainage, Levee and Irrigation Division of Recon- 
struction Finance Corporation Organized—Emil 
Schram of Illinois Appointed Chief—Will Admin- 
ister $50,000,000 Appropriation Provided for in 
Emergency Farm Mortgage Act. 

Organization of the drainage, levee and irrigation division 
of the Reconstruction Finance Corporation to administer the 
$50,000,000 appropriation for refinancing of drainage, levee 
and irrigation districts as provided for in the Emergency 
Farm Mortgage Act, was announced on June 24 by Judge 
Wilson McCarthy on behalf of the directors of the Corpora- 
tion. Emil Schram, of Illinois, has been appointed Chief of 
the new division, An announcement issued by the Corpora- 
tion, on June 26, from which the foregoing is taken, con- 
tinued : 
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Applications for such refinincing as is provided under the terms of the 
Act must be made to Washington on blanks available both at Washington 
and at the R. F. ©. loan agencies. An effort will be made to give early 
consideration to those levee, drainage and irrigation districts in which all 
or approximately all bonds have been deposited by their holders for adjust- 
ment. Under the provisions of the Act the Reconstruction Finance Corp. 
«cannot make any loans for new work or extension of existing facilities, and 
refinancing will be undertaken only in those cases where there is distress 
or danger of foreclosure. It has been decided, also, that the fund will be 
distributed as nearly as possible to each State in proportion to the relation- 
ship that its problem bears to such needs in the country as a whole. 

The application blanks will include the specific regulations under which 
loans will be granted. The interest rate to be charged by the R. F. O. has 
not yet been definitely determined. 

The Act, which offers relief in 36 States, authorizes the Reconstruction 
Finance Corporation to refinance completed projects devoted chiefly to land 
for agricultural purposes. Loans must not exceed 40 years, and must be 
‘secured by bonds, notes or other obligations which are a lien on the real 
property of the project ; assessments, taxes, or other charges imposed under 
the State law, or acceptable collateral. The borrowers must agree to issue 
no other bonds during the period of the R. F. C. loan except with the Corpo- 
ration’s consent, and to pay the Corporation, until the loan is retired, all 
collections over the cost of operation and maintenance. Another section of 
the Act provides for a reduction in assessments in proportion to the cut 
made in the principal and interest through refinancing. 

Projects for which refinancing loans are granted must be reappraised, be 
economically sund, and give evidence that an agreement has been made with 
the bondholders that all of such bonds will be purchased at a price which 
the Corporation believes to be reasonable. The Corporation will fix the price 
of bonds at a figure it believes to be reasonable after taking in consideration 
the average market price of such bonds over the six months’ period ending 
March 1 1933. 


i 
—_ 


G. T. Cross Appointed Member of Legal Staff of 
Reconstruction Finance Corporation. 
Guernsey T. Cross, who was Secretary to President Roose- 
velt when he was Governor of New York, was on June 13 ap- 
pointed a member of the legal staff of the Reconstruction 
Finance Corporation. 





<>. 
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Reconstruction{Finance Corporation Authorizes 18 
_. Self-Liquidating Loans—Total Approximately 
$5,000,000. 

Eighteen self-liquidating loans, totaling approximately 
$5,000,000, authorized during the week of June 24 by the 
Reconstruction Finance Corporation, will provide direct em- 
ployment, when the construction work is well under way, for 
more than 2,000 men in several States for periods ranging 
from one month to one year. More than $3,000,000 will be 
expended on materials and the remainder will be paid out 
directly for labor on the various projects. The Corporation, 


in an announcement issued June 25, continued : 

The main feature of this construction work, however, according to Director 
Harvey Couch, is the huge army that will be given employment indirectly in 
mills and factories and on the railroads of the country. Most of the loans 
were to assist snrall towns in building water supply systems, which are 
necessary, in many cases, to safeguard the health conditions of those com- 
munities. 

Miles of cast-iron pipe will be required for the water systems, which 
means a noticeable increase in transportation. The demand for pipe, pumps, 
tanks, and other equipment will call for renewed activity in the mines and 
factories, Mr. Couch said, and general aid to employment all around. 

This increase of employment is provided without cost to the Government. 
The loans are made on adequate security and will be repaid within a reason- 
able time with interest. They have the further advantage of financing 
projects for many American communities at a time when financing is diffi- 
cult and sometimes impossible. 





- 
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Reconstruction Finance Corporation Authorizes Loans 
to 12 Self-Liquidating Projects. 


According to Director Harvey Couch, of the Reconstruc- 
tion Finance Corporation, 12 self-liquidating loans author- 
ized by the directors of the Corporation during the week of 
June 9 total approximately $1,500,000, and will result in the 
purchase of more than $1,000,000 worth of material. An an- 


nouncement issued by the Corporation on June 9 continued : 

These projects will bring employment to thousands of workers. More than 
1,200 men will be given work directly on the new improvements to be made, 
and many times that number will be needed in the mills and factories to 
assemble and fabricate the necessary material. The projects will aid the 
railroads, which will be required to transport hundreds of carloads of pipe, 
cement, tanks, piling, and the like. 

Five of these projects are new water supply systems for towns unable to 
finance such improvements during the depression, and three are for sewage 
disposal plants, necessary to safeguard health conditions. -A toll bridge, 
canning factory, merchandise market and gymnasium are included among 
other improvements made possible by the R. F. OC. financing system. 


<i 
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Reconstruction* Finance Corporation Agrees to Pur- 
chase $40,000 of 544% Revenue Bonds of University 

§ of, North Carolina—Funds to Be Used by University 
f to Build Stadium. 

The University of North Carolina, at Raleigh, N. C., will 
construct a reinforced concrete stadium on one side of the 
university athletic field, providing additional seating capa- 
city for approximately 7,500 persons, with funds obtained 
June 17 from the Reconstruction Finance Corporation, we 
learn from an announcement issued by the Corporation. 
The Board of Directors of the R. F. C. agreed to pur- 
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chase $40,000 worth of 514% reventie bonds of the University 
at par, according to Director Harvey Couch. The announce- 


ment continued, in part: 

The loan will be secured by a first lien on the gross athletic revenues of 
the North Carolina State College of Agriculture and Engineering. R. F. OC. 
examiners estimate that the gross revenues anticipated will be 14 times the 
amount necessary for service of the loan. . . . 

An average of 60 men will be employed 30 hours a week for four months 
directly, and the materials, estimated to cost $21,000, will provide work 
indirectly for many others, The loan is authorized under the provisions of 
Section 201 (a), Paragraph 1, of the Emergency Relief and Construction 
Act of 1932. 


- = 





Reconstruction Finance Corporation Advances Addi- 
tional $600,000 for Earthquake Reconstruction 
Work in California. 


The Board of Directors of the Reconstruction Finance Cor- 
poration authorized an additional commitment of $500,000 to 
the Unified Rehabilitation Corporation of Los Angeles, 
Calif., on June 22, to be used in earthquake reconstruction 
work. Three previous commitments of $500,000 each have 


been made for this purpose, the Corporation announced. 
_—_——_—>——_—__ 


President Roosevelt in Message to Convention of 
Advertising Federation of America Asks Co- 
Operation in Restoring Improved Trade Conditions 
—Message of Hugh S. Johnson, Administrator of 
National Industrial Recovery Act. 

A message from President Roosevelt read at a luncheon 
which preceded the opening of the three-day Convention of 
the Advertising Federation of America said: 

“I wish you would say that I hope the high standards -which have made 
good advertising an economic and social force of vital importance to us 
all will be continued. 

“Your co-operation will be valuable to the restoration of improved 
levels and flow of trade. It also will help business and industry to return 
to better times. 

“‘By doing these things, you will be serving your country and Govern- 
ment.”” 


The above was read by Edgar Kobak, President of the 
Federation, who likewise announced the following message 
from Hugh S. Johnson, Administrator of the National 
Industrial Recovery Act: 

“The interest of advertising men and women in the Industrial Recovery 
Act is a source of encouragement to those of us who are charged with the 
responsibility of putting its provisions in effect. 

“Advertising is certain to be an important factor in the new industrial 
relationships under the terms of the act. In its effect the law will bring 
to the fore the sales ,problems of the manufacturers and will emphasize 
the importance of an accurate knowledge of his markets. 

oe 


Modification of Order Discontinuing Market News 

.. Service of Department of Agriculture—To Be Con- 

wn. tinued on Reduced Basis—Curtailment to Effect 
Saving. 

An order issued June 19 by Henry A. Wallace, Secretary 
of Agriculture, to discontinue the market news service of the 
Department of Agriculture was modified on June 28, when 
announcement was made of plans for continuing the activity 
on a reduced basis. 

Savings under the original order were to have been $1,- 
300,000; under plans for its continuance, the outlay for this 
year will be limited to $575,000 it is stated. Many offices will 
be closed and methods of distributing the information al- 
tered. The service on live stock, meats and wool will be 
limited to offices with a reduced personnel in Boston, New 
York, Chicago, Kansas City, Omaha, St. Louis, Sioux City, 
St. Paul, Des Moines, Denver, San Francisco, Casper, Wyo., 
and Ogden, Utah. Associated Press accounts from Wash- 


ington on June 28 said: 

The Department intends to collect from railroads shipment and unload- 
ing information on fruits and vegetables and to maintain for this purpose 
offices with a reduced personnel in Boston, New York, Philadelphia, Pitts- 
burgh, Chicago, Cincinnati, Kansas City and St. Louis. 

It will also operate about 30 temporary stations in important producing 
sections to place the service within reach of growers and shippers. 

In the last year 42 offices of this kind were maintained. Financial aid 
from State and local agencies ‘‘will be expected in carrying on this part 
of the service,”’ the Department said. 

Some of the price reporting and disseminating features of the service on 
dairy and poultry products will be eliminated. The service will be re- 
duced to consist of compilation of statistical data, mostly by mail, of 
monthly estimates of current production of butter, cheese, condensed and 
evaporated milk and dry milk, and also information on the output of com- 
mercial hatcheries and commercial egg-breaking plants. Offices for this 
will be maintained in New York, Chicago and San Francisco. 


The following is the Department’s announcement of 
June 28: 


As previously stated by Secretary Wallace, the Federal economy program 
will limit the Department’s expenditures very drastically during the fiscal 
year 1934. As a part of the process of adjusting the activities of the De- 
partment to this program it was announced that the Market News Service 
would be eliminated. Other adjustments within the Department, however, 
have made possible the continuance of the service on a reduced basis. The 
expenditure for this service during the fiscal year just closing was $1,- 
300,000. It is expected that for the next year the expenditure will be 
$575,000. Information can be collected in many of the more important 
marketing centers and data as to shipments can be supplied. The Depart- 
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ment hopes that radio stations, newspapers, and States will take over most 
of the work of disseminating the information collected. 

Under the greatly reduced program the Department plans to continue to 
collect the shipment and unload information on fruits and vegetables from 
the railroads and to maintain offices with a reduced personnel in Boston, 
New York, Philadelphia, Pittsburgh, Chicago, Cincinnati, Kansas City, and 
St. Louis. 

The Department also expects to continue to operate about 30 temporary 
stations in important producing sections to place the service within reach 
of growers and shippers in highly concentrated fruit and vegetable produc- 
ing districts. Forty-two offices of this kind are being conducted during the 
current fiscal year. Financial aid from States and local agencies will be 
expected in carrying on this part of the service. 

The service te fivestock, meats and wool will have to be limited to 
offices with a reduced personnel in Boston, New York City, Chicago, Kansas 
City, Omaha, St. Louis, Sioux City, St. Paul, Des Moines, Denver, San 
Francisco, Casper, Wyoming, and Ogden, Utah. 

Some of the price-reporting and information-dissenrinating features of 
the service on dairy and poultry products will be eliminated. This service, 
on a reduced basis, will ‘consist of compiling statistical data, mostly by 
mail, such as the monthly estimates of current production of butter, cheese, 
condensed and evaporated milk, dry milk, and also information regarding 
the output of commercial hatcheries and commercial egg breaking plants. It 
is planned to maintain a representative of this service in New York, Chicago, 
and San Francisco, and it is hoped that information as to the current move- 
ment of cold storage stocks can be obtained in several of the important 
markets. 

The service on grain, hay, feeds and seeds will be greatly curtailed and 
limited chiefly to the collection of information on cash grain prices in a 
few markets, commercial grain stocks, and other general statistical in- 
formation. 

The leased wire system around which the market news service has been 
built must also be drastically curtailed. The reduced program, however, 
contemplates a wire extending from Boston to San Francisco and connecting 
12 of the cities listed above. 

Offices in the following cities furnishing the service indicated in each 
instance will be closed, except as noted: 

Atlanta (covers fruits and vegetables only). 

Baltimore (covers fruits and vegetables only). 

Boston (closed for dairy products; retained for fruits and vegetables, wool 
and meats). 

Buffalo (covers livestock only). 

Chicago (closed for grain and hay only). 

Cincinnati (closed for livestock ; retained for fruits and vegetables). 

Cleveland (covers livestock and fruits and vegetables). 

Denver (closed for fruits and vegetables and grain; retained for live- 
stock). 

Detroit (covers fruits and vegetables only). 

Fort Worth (closed for both fruits and vegetables and livestock). 

Indianapolis (covers iivestock only). 

Kansas City (closed for grain and hay; retained for fruits and vegetables 
and livestock). 

Lansing (covers beans only). 

Los Angeles (uncertain, depending on amount State can contribute). 

Louisville (covers livestock only). 

Minneapolis (covers fruits and vegetables, grain and hay, and dairy 
products). 

Nashville (covers livestock only). 

New Orleans (covers fruits and vegetables only). 

Pittsburgh (closed for livestock ; retained for fruits and vegetables). 

Portland, Oregon (closed for livestock, grain and hay; retained for very 
limited program on fruits and vegetables, and possibly dairy products). 

Salt Lake City (covers fruits and vegetables only). 

San Francisco (closed for fruits and vegetables, grain and hay; retained 
for livestock and dairy). 

Seattle (closed for fruits and vegetables and dairy). 

St. Joseph, Mo. (covers livestock only). 

Spokane (covers fruits and vegetables only). 

Wichita (covers livestock only). 

In addition the leased wire connections at Corvallis, Oregon, Columbus, 
Ohio, Jefferson City, Missouri, Oklahoma City, Oklahoma, Richmond, Vir- 
ginia, Stevens Point, Wisconsin and Olay Center, Nebraska will be dis- 
continued unless the State or other agencies using the information made 


available by the Departmrent’s leased wire at these points provide for its 
continuance. 


At the time of the announcement of the proposed discon- 
tinuance of the Market News Service, Washington advices, 
June 19, to the New York “Times” said: 


The Market News Service, which for the last 16 years has been main- 
tained as an adjunct of the Bureau of Agricultural Economics, has been 
regarded as one of the most important functions of the Department of Agri- 
culture. Telegraph lines extended into most of the States, frequent daily 
market bulletins being flashed and reprinted in newspapers throughout the 
country. 

Secretary Wallace declared that “it seems a pity” to tear down such an 
activity, and he admitted that under the new farm plans dependable market 
quotations would be of the utmost value. In discussing the Department’s 
general economies he said: 

“Cash withdrawals from the Treasury by the Department of Agriculture 
during the fiscal year 1934 will be limited to about $60,000,000, or a reduc- 
tion of about 37% under 1932. 

“This figure is roughly comparable to approximatel 

y $75,000,000 provided 
for etl $82,000,000 for 1933, and $94,000,000 for 1932. 

“These amounts apply to the regular work of the Department and to 

Federal aid to the States for experiment stations, extension and forestry, but 


do not include road funds or expenditures under th F 
ment Act. e Agricultural Adjust- 


“To come within the limitations for 1934, the Market New 
the Bureau of Agricultural Economics will be eliminated.” shins tg 


ma nyt pr tocmelgeserire decided how many workers would be discharged 

The Market News Service (according to Washington ad- 
vices to the New York “Herald Tribune”), has maintained a 
force of about 300 men in market centers throughout the 
country, reporting on the movements and price change of 
staple agricultural commodities, 
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Chicago Board of Trade Closes at Noon on June 30 
and July 3—New Rule Ends Trading in Split 
Quotations. 


Because of unusually heavy trading in grain during the 
past week, and in order to afford some respite to clerks and 
brokers who had been working overtime, directors of the 
Chicago Board of Trade announced on June 29 that it would 
close at noon yesterday (June 30) and on Monday (July 3). 

Members of the Board of Trade voted yesterday, 363 to 
117, to eliminate the practice of trading in split quotations. 
The amended rule provides that future delivery contracts on 
grain shall be in multiples of one-eighth of a cent a bushel. 
Under the former regulations, one-half of the amount con- 
tracted for could be sold at a specified price and the other 
half at one-eighth of a cent per bushel higher or lower than 
such specified price. The new ruling is effective immediately. 

_—— 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for April. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of April. 
These figures are subject to revision and were compiled from 
146 reports representing 151 steam railways. The present 
statement excludes returns for Class I switching and ter- 
minal companies. Data for this class of roads were included 
in all published statements prior to January 1933. The 
report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS). 


Compiled from 146 reports (Form IBS) representing 151 steam railways. 
Income Items. 
































For Month of April. For the Four Months of 

1933. | 1932. 1933. 1932. 
Net rail ing inco’ 19,019 28 20,273,024 52,738,561 85,646,636 

et way operat me ,019,6: K , ° ‘ ’ , 
Other income... ........-.-- 13,408,602] 16,480,305) ,482,554| 65,309,374 
Total income_-_-_-._..-- 32,428,230] 36,753,329] 108,221,115} 150,956,010 
Rent for leased roads-_----.-_- 10,889,188] 10,738,739] 42,715,490} 42,071,057 
Interest deductions -_--_-.....- 44,412,092] 43,998,402} 177,248,754] 175,448,833 
Other deductions... .......- 1,965,751 2:123,031| 8,012,185 8,204,438 
Total deductions _-_..-- 57 ,267 031) 56,861,072! 227,976,429) 225,724,328 
Neb MOOR isis inde dite nnt 4@24,838,801|a¢20,107 743) a@119,755,314| 474,768,318 

Dividend ee (from: 
income surplus): 

On common i sc ‘an 398,944 576,070} 11,704,754| 18,573,660 
On preferred stock ------ 239 ,842 808,481 3,570,007 5,563,134 





Balance Sheet Items. 





Balance at End of April. 


























1933. 1932. 
Selected Asset Items— $ $ 
Investment in stocks, bonds, &c., other than those of 
SD Aicditcinicidntinineetdhcanonts ae 769,980,021| 774,151,584 
ON ki Bi ee 8 Sn cctianichinawusninmneni 257 .792,976| 282,374,722 
Demand loans and deposits. ...........-.-.----.--- 340, 43,056,497 
Time id ns oon os cian inom deioepaehinde dk ,689, 25,552,672 
Oe, of bo od Cah cb dan diéie casdunteceasen 31,135,715} 35,701,585 
Loans and bills receivable... ..........-..-....-.--- 752, 14,615,785 
Traffic and car-service balances receivable ---_--....-- 43,743,764) 51,100,527 
Net balance receivable from agents and conductors- - - 38,768,731 38,067 ,134 
accounts receivable... _.........-.-.--- 136,11 Pia 148,872,671 
38,890,291 495, 
ne en naeaon 3,054,423 3,881,616 
UR ID yo ono so dee wes cc ccecncccecce 4,682,035 5,576,469 
Total current assets. _......-..--..-...-...--- 919,629,475) 1,048,744,963 
Selected Liability Items— 
Funded within six months*____._._.-- 157,148,802) 103,974,666 
Loans and bills payable b.__.._.-.-...-..-___.---- 333,193,852} 279,066,573 
Traffic balances payable. -_.......-... 57 ,809 612 65,158,559 
Audited accounts and wages payable_______.________- 211,885,098} 217,414,354 
Miscellaneous accounts payable-_----..-..........-.- 55,851, 49 826, 
Interest matured unpaid___..._..--.........___--- 186 ,860, 155,154, 
Dividends matured unpaid-__.--...........__._--. 4,928,312 5,512,853 
Funded debt matured unpaid____......._.._______-- ,364,5 53,533,602 
Unmatured dividends declared ____.........__..---- 682, +389 ,747 
Unmatured interest accrued. _._.._....._.______-.- 109,640,689) 106,518,550 
Unmatured rents accrued____._._._____-________._- 32,177,758| 32,378,233 
Other current liabilities. ___.......-....-22-- Lee 14,602,694! 17,999,382 








Total current Mabi@ities........................ 


1,073,997,402! 985,952,133 





Excludes returns for Class I Switching and Terminal Companies. Data for this 
class of roads were included in al published statements prior to January, 1933. fa 
* Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, Funded debt matured unpaid) within six 


months after close of month of report. 


b Includes obligations which mature less than two years after date of issue. 
a Deficit. 
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Stock of Bank of United States Held Assessable in 
Decision by Justice Lydon, After Suit Brought by 
State Superintendent of Banks Broderick—Some 
of Original Defendants Agreed to Pay Half of 
Assessment Now and Balance in 1936—Some 


Directors Also Settle. 


tq 
Stockholders of the closed Bank of United States will be 


required to pay the $25 a share assessment asked by Joseph 
A. Broderick, New York State Superintendent of Banks, 
according to a ruling on June 23 by Supreme Court Justice 
Lydon, who handed down what was virtually a judgment 
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against 170 of the largest shareholders of the institution. 
The suit originally involved 440 defendants, but most were 
eliminated when the case started, some through settlements 
and others because they lacked sufficient funds to satisfy 
judgments. The decision was regarded as opening the way 
to the speedy bringing of assessment suits against the rest 
of the stockholders. During the course of the trial about 50 
of the original 440 defendants signed an agreement to pay 
half the assessment by Aug. 1 and the balance, should it 
prove necessary, by Dec. 31 1936. A description of the 
judgment by Justice Lydon follows, as given in the New 
York ‘““Times’’ on June 24: 


Although the assessment action against the entire body of stockholders 
seeks a total of $25,250,000, officials of the State Banking Department, 
who brought it, have never been very hopeful that more than $5,000,000 
could be realized. They pointed out that many stockholders are uanble to 
Pay and that a number of others have gone into bankruptcy since the closing 
of the bank. 

Technically Justice Lydon’s decision does not entirely close the action. 
Stockholders whose defense has been that the stock listed in their names 
actually belonged to some one else are still to receive an opportunity to 
Present their evidence. For most of the 170 defendants, however, unless 
an appeal should be taken, it represents the last legal step in the levying 
of an assessment save the actual payment. 

“On the general issues the case is closed,"’ Justice Lydon stated in his 
brief decision. ‘The Superintendent of Banks has established the fact that 
the bank was insolvent when he closed it.’’ 


Some Directors Agree to Pay. 

Carl J. Austrian, chief counsel for the Banking Department in the action, 
revealed yesterday that a number of directors of the closed bank have 
agreed by stipulation to pay the assessments levied against them. They 
include Reuben Sadowsky, $207,325; William Fishman, $10,450; Jao L. 
Hoffman, $26,000; A. Milton Napier, $49,750. Mr. Austrian said William 
P. Kenneally, Tammany leader of the Twelfth Assembly District, also had 
agreed to pay his $2,500 assessment. 

Among the parties to the suit who entered no specific defense were 
Bernard K. Marcus, President of the bank, and Saul Singer, Executive 
Vice-President, both now serving terms in Sing Sing prison. The Marcus 
assessment, the largest of the lot, was set at $1,991.375 and Singer’s was 
$1,112,475. Isidor J. Kresel, counsel for the bank, was assessed for $20,200. 
He is awaiting trial on the same charge on which Marcus and Singer were 
convicted. 

One of the 260 who offered no defense in the action was Robert Adamson, 
another director against whom a $8,400 judgment was filed. 

It is expected that the terms of the stipulation with its partial payment 
provisions will be offered to all stockholders of the institution not parties 
to the suit. 

<i - 


Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Otto H. Kahn Tells Committee He Favors Govern- 
ment Supervision of Every Instrumentality Dealing 
With Money and Credit—Favors Trial of Roosevelt 
Reforms Which May be “Right”—Income Tax Law 
a ee ot British Tax—Clarifies Stock 

ales. 

Otto H. Kahn, senior partner of Kuhn, Loeb & Co., 
told the Senate Banking and Currency Committee on June 
29 that he favored a new deal under which there would be 
governmental supervision of every instrumentality which 
dealt with money, currency and credit. Washington advices 
June 29 to the New York ““Times’’ reporting this, continued: 

He was unwilling to suggest methods of achieving this, however, until 
President Roosevelt's ‘‘new deal’’ had a fair trial. 

“I know a great deal must be changed,”’ said Mr. Kahn. ‘‘And I know 
the time is ripe to have it changed—overripe in some ways. Maybe 
the new deal is wholly right and can stand as it is.’’ 

The observations of Mr. Kahn about the necessity for reforms along 
this line and others came after he had testified in considerable detail about 
his income tax return for 1930 and the transaction by which in December 
of that year he sold five blocks of stock to Mrs. Maude E. Marriott, his 


daughter, for an indicated loss of $117,584, and obtained them by re- 
assignment from her in March 1931. 


Mr. Kahn testified that the Internal Revenue Bureau was ‘‘misinformed" ~ 


on the manner in which he had transferred the securities to his daughter, 
and that a field agent of that bureau was incorrect in asserting that they 
had been sold on the Stock Exchange. 

He also denied that the transaction involved any intention on his part 
to deprive the Government of its right to collect income taxes. 

“I had no intention of doing anything to the detriment of the Govern- 
ment,”’ he said. 

Paid $4,480 in British Taz. 

No income taxes were paid by him to any foreign government for 1930, 
1931 or 1932, Mr. Kahn testified, except for $4,480.26 paid to the British 
Government, representing a deduction on English securities ‘‘at the source.”’ 

References by Mr. Kahn to the Rooseveltian new deals of to-day and 
30 years ago, along with the expression of other important and interesting 
opinions relative to the American banking, financial and securities situation 
occupied the attention of the Senate Committee nearly two hours during 
the morning session. 

He received a free rein, but was frequently questioned by Ferdinand 
Pecora, counsel for the committee; Senators Fletcher, Costigan and others, 
who listened intently to the development of his ideas. What he said was 
seemingly heard with deep interest by them. 

Among the points made by Mr. Kahn were: 

That the profit-and-loss provision of the income tax law was ‘‘bad’’ 
and should be abandoned, because it gambled with the nations’ prosperity 
and tended to inject an artificial depression into the market in one month 
every year—December. 

That the New York Stock Exchange should have Federal regulation. 

That issuance of corporation stocks should be 


regulated. 
That no director of a corporation should be permitted to sell short any 
stock in his own concern. 


Defends Trading on Margin. 
Mr. Kahn asserted that the capital profit-loss provision kept investors 


from taking their profits and therefore led to inflation. He believed this 
provision was a very substantial factor in the inflation of 1928-29. It 
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had also encouraged bear cliques and, Mr. Kahn added, ‘‘it is a hazardous 
piece of business to gamble on the country’s prosperity in the way of a gain 
and profit provision.” 

Mr. Kahn vigorously condemned both bear raiding and financial gam- 
bling, but drew a distinction between ‘‘gambling’’ and “‘speculation.”’ 

“I think gambling fulfills no legitimate purpose whatever,’’ he asserted. 
“I think speculation fulfills a legitimate purpose, provided it is speculation. 
and it is not gambling.” 

Trading in stocks and bonds on ‘‘margin’’ he regarded as ‘‘speculation,’” 
provided ‘“‘people have the money and they must employ it.’ 

Mr. Kahn asserted that experience had shown that every 30 years the 
United States ‘‘determines that it will change its economic pattern.” It 
had done so under Theodore Roosevelt and again within the last three 
months. 

In these changes of economic pattern, he said, things which formerly 
had been orthodox ‘‘become heterodox—become wiped out.’’ 


The First Roosevelt Pattern. 


The economic pattern of the country under Theodore Roosevelt, he 
went on, had developed anti-trust legislation and the nation was held 
to be better off with ‘‘ruthless competition’’ with the ‘‘devil taking the 
hindmost.”" The fittest survived. 

‘‘Now we are about to be converted,’’ Mr. Kahn said, ‘‘to the opposite. 
theory—trightly, in my opinion. The new deal is now being made. It is 
of the utmost consequences economically and socially. I do not believe 
any man is wise enough at this moment to express any views until these 
new theories and laws have been tested. Maybe the new deal is right and 
can stand wholly as it is. 

‘*Maybe—and that, in my opinion, is the more likely way—we will find 
by test and trial what is worth preserving and what must be changed.” 

As for the ‘‘good deal’’ which ‘‘must be changed,’’ Mr. Kahn was asked. 
by Senator Fletcher whether he was willing, ‘‘as a kind of starter,”’ to favor 
limiting stock and bond issues to actual and full contribution to the capital 
enterprise. 

‘*By all means,” replied the witness. 

Mr. Pecora asked Mr. Kahn to name the elements which had developed 
“the perfect mania’’ for speculation and gambling in the United States 
in 1928 and 1929, condemned by him in earlier testimony. 

“The first thing which developed,’’ Mr. Kahn quickyl replied, ‘‘was 
that the mania was the megalomania. We thought we were bigger than 
we actually were.”’ 


May Examine Roosevelt Market. 


Mr. Kahn was questioned at considerable length during the afternoon 
session about the creation of the Pennroad Corporation, a railroad holding 
company, by the Pennsylvania Railroad Co. in 1929, and the part played 
by Kuhn, Loeb & Co., as its underwriters. 

The affairs of the Pennroad Corporation will be gone into more exten- 
sively to-morrow, when Mr. Kahn will again be a witness. 

Other witnesses will include Henry H. Lee, President of the Pennroad 
Corporation, and Frank E. Taplin of Cleveland, from whom, according to 
Mr. Kahn's testimony to-day, the Pennroad Corporation bought stock of 
the Pittsburgh & West Virginia RR. for $37,910,800. 

Mr. Pecora will try to show, among other things, that one of the primary 
purposes of the formation of the Pennroad Corporation, was to circumvent 
the plans of the Interstate Commerce Commission for the merger of the 
railroads of the United States in its originally proposed four-system plan. 


At the hearing on June 29 a list of prominent bankers 
and officials of industrial concerns granted “good will 
tokens’’ in the form of participation in the ‘“‘spread’’ on cer- 
tain bond issues floated by the firm were made public. 

The Washington correspondent noted that included in the 
list were Perey A. Rockefeller, Charles E. Mitchell, Albert H. 
Wiggin, L. F. Loree, F. H. Eckner and members of the 
banking company. The list is given elsewhere in this issue 
of our paper. 


—S 
_ 





Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Otto H. Kahn Supplies Committee With Terms of 
Co-Partnership. 


The articles of co-partnership of Kuhn, Loeb & Co., 
dated Dec. 31 1932, were placed in the record of the Senate 
Banking and Currency Committee by Otto H. Kahn on 
June 27. From the advices on that date from Washington 
to the New York “‘Times’’ we quote as follows: 


The partners listed were Mr. Kahn, George W. Bovenizer, Lewis L. 
Strauss, William Wiseman, Frederick M. Warburg, Gilbert W. Kahn, 
John M. Schiff, Benjamin J. Buttenwieser, Hugh Knowlton and Elisha 
Walker. 

The principal provisions included: 

Semi-annual interest at an undisclosed rate for each member on the 
capital furnished by him, with additional interest, also undisclosed, to 
Mr. Schiff upon the value of his Stock Exchange seat, which is to be treated, 
for the protection of creditors, as an asset of the partnership. 

Net losses are to be borne by each partner in the same proportion at 
which be would share net profits. 

No partner may, without the written consent of his associates, specu- 
late directly or indirectly in stocks ‘‘or any other article whatsoever.”’ 

No partner may invest in any securities of which the majority dis- 
approves, nor borrow any securities or property of the partnership. 

In the event of death or withdrawal of any partner, the partnership 
shall be continued by the others. Five partners, whose identity was not 
divulged, have the sole right to use the partnership name and to dissolve 
the partnership on two months’ notice, or to admit new partners. 

Provision for valuation of the interest of any partner by dying or with- 
drawing, but no value shall be placed upon good-will. 

The interest of any partner may be terminated on two months’ notice 
by the five ‘‘controlling’’ partners. If a partner withdraws or his interest 
is terminated by the others, he agrees not to engage in similar business 
in or near New York, such agreement subject to waiver by the controlling 
partners. 

Provision for liquidation of the business by such partner or partners as 
shall be designated by a majority of the five controlling members. hex 

The articles were submitted in full, but except for the names of the 
partners all names and amounts thereafter were withheld by the com- 
mittee. They may be made public later. 
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Senate Inquiry Into Affairs of Kuhn, Loeb & Co.— 
Business Philosophy of Otto H. Kahn. 

Otto H. Kahn’s philosophy of business was revealed in 
testimony which he gave on June 29 before the Senate 
Banking and Currency Committee. In the ““Times’’ Wash- 
ington account it was indicated that some of the outstanding 
points were: 

It seems to me that from every point of view it is for the Government 
@ hazardous piece of business to gamble on the country’s prosperity in 
the way of a gain and profit provision. 

If some way can be devised by which the Government will get no less 
money, by which rich people will pay, as I believe they would, more money 
to the Government; by which this temptation to do that which the law 
plainly permits is definitely removed for all time, and people pay what 
they manifestly and on the face of their income ought to pay, I think 
you would have rendered a ver) great service to the community. 

Anything hcih interferes with the natural flow of prices, whether it is 
artificial and conscienceless or not, and exaggerated bull pools or bear 
Pools, are in my opinion a social evil. 

I understand the law is that no director is permitted to sell short stocks 
of his own company. If it is not the law, it ought to be the law. 

I think the test of speculation or gambling is the motive to a very large 
extent—to an almost controlling extent and the test is what good or what 
harm is done to the community. 

Experience has shown that about every 30 years this country determines 
that it will change its economic pattern. . . . It may be that the New Deal 
is wholly right and can stand as itis. It may be—and that in my opinion 
is the more likely way—we will find by test and trial what is worth pre- 
serving and what must be changed. And I know a great deal must be 
changed. And I know the time is ripe to have it changed. 

Short-selling is, in my opinion, a perfectly legitimate exercise of indi- 
vidual activity. I think when you get up bear raids you are doing a 
socially damaging thing. 

It is difficult enough to meet the situation [of speculation as against 
gambling] in such a way that the distribution of rewards is reasonably 
fairly enforced. The world has not solved that problem yet. 


ae ael 


Inquiry into Affairs of Kuhn, Loeb & Co by Senate 
Committee Investigating Stock Market Operations 
—Lists of Depositors 1927-1931. 


The names of all corporations engaged in inter-State 
commerce having banking deposits with Kuhn, Loeb & Co. 
in excess of $50,000 during the period from 1927 to 1931, 
inclusive, were given to the Senate Banking and Currency 
Committee by Otto H. Kahn on June 27, it was indicated in 
advices from Washington on that day to the New York 
““Times,’’ which gave the list as follows: 


Balaban & Katz C Nat’l. Malleable Steel Castings Co. 
Baltimore & Ohio RR. Co. New Orleans, Tex. & Mexico Ry. Co. 
Chesapeake & Ohio Ry Co. Pacific Oil Co. 
Chicago Milwaukee *ae. Paul & Paramount-Famous-Lasky Corp. 

P ic RR. Co. Paramount oe Corp 

cago & North Western Ry. Co. 

Delaware & Hudson Co. 
Denver & Rio Grande West. RR. Co. 
Gulf Mobile — RR. Co. 





Hudson Coal ‘exas acific Ry. Co. 
Hudson-Manhattan RR. Co. tion _ Corp 
Illinois Central RR. Co. Union Pacific RR 

Indiana & Illinois Coal Corp. Utah Fuel Co. 

Inland Steel C Wabash R 


0. . Co. 
Internat’l-Great Northern RR. Co. | Western Maryland Ry . Co. 

City Southern Ry. Co. Western Union Telegraph 0 Co., Inc. 
Mid-Continent Petroleum C Westinghouse E c & Manufac- 
Missouri Kansas & Texas RR. Co. Co. 

‘Sananent Pacific RR . Co. Westinghouse Lamp Co. 
Youngstown Sheet & Tube Co. 


The following was a contained in a dispatch from 
‘Washington June 27 to the ‘Times’’: 

The total bank deposits with Kuhn, Loeb & Co. of corporations engaged 
iin inter-State commerce at the end of each of the calendar years 1927 to 


1931, and the number of such corporations was given to the Senate Banking 
.and Currency Committee to-day by Otto H. Kahn as follows: 





Corporations— Total ts. Year. 
Wat cwaedsdcksedUe doc tadi ldcdviwcs sews $24,151. 1927 
lava ctakbiisuian thine Oe ickit aie inst use ac mes ately Simin 33,.338,974.89 1928 
BUGS c Seek Sausunechhebbbet doteateehaubhe kod 59,703 ,040.7 1929 
BR, wn ginth Sha cdldavhbickdGtbuandoieh dees scape ae 31 ,245,767.37 1930 
BEd asuy suena Paan beneAeewbbnans chbserscsbace 12,891 ,901.47 1931 





Inquiry into Affairs of Kuhn, Loeb & Co. by Senate 
Committee Investigating Stock Market Operations 
-—Names of Banks and Trust Companies with 
“Which Deposits Were Maintained from 1927-1931— 
Balances as of March 31 1933. 


As we note elsewhere in our issue to-day, the inquiry by 
‘the Senate Banking and Currency Committee into the 
affairs of the private banking firm of Kuhn, Loeb & Co. of 
New York City was begun on June 27. On that date the 
inames of banks and trust companies in which Kuhn, Loeb 
‘& Co. maintained deposits from 1927 to 1931, inclusive, 
:and the balances as of March 31 1933, as well as a similar 
ilist of foreign banks and trust companies were given as 
follows to the Committee by Otto Kahn, according to 
Washington accounts to the New York ‘Times’: 

‘{a) Names of banks and ;trust companies in which this firm maintained 
oe: during the years 1927 to 1931, inclusive: 


Mechanics & Metals wat Batiqnal , Monk. New York Cit 
National onal Bank, Ye ¥ ” 
Chase Nation Now or 

National Bank of Commerce in New York. 

* Chemi Hatlenel b New ionk.. 

‘Guaranty Trust New York, N 


” * Title changed. 


(b) Balances as of March 31 19338: 


«Guaranty Trust Co. of New York.............--.-.-.-_-... 48,624.61 
National City Bank, New Y: a $76e 88 03 


Chase National Bank, New York...____...-............... 60,498.36 
* Chemical Bank & Trust.Co., New York.______.---____._. 00,392.84 
Bank of The Manhattan.Co,, New York....---.------.-... 57,293.26 


~* Title changed. 
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(c) Foreign banks and trust companies in which deposits were maintained 
during the period 1927-1931: 


Balance as if March 31 1933 (Dollar Equivalent). 


National Banik, Ltd., London (account closed)..-.. -...-. 
Swiss . (account closed) Divusctshibenhetadneenacden  —* cutabe 
Westminster Bank, Ltd., London_..-................._.__- 35,188.23 
Dresdner Bank (formerly Darmstadier und National Bank, 316.67 
Deutsche Bank and (PR. con danhonae 251.70 
Deutsche Effecten and Wochsel Main... 1,078.18 
Deutshe Vereins , Frankfurt (account CP GRK Adie... epiodin 
Direction der . Berlin (account closed)... $__.__. 
ische t Anstalt, Vienna ih Pipa low nigh Sinai einnee 64. 
Banq O° Panis at des Paye-Bas, P SR er ee ,011.35 
Credit rt, von oe iP . “ bs 957.00 
Bank (formerly Equitable Trust Co.), Paris....._.._- 504.49 
Generale pour Fav Fg. ee eee 480.34 
Banque Centrale An Oise, ibtcvanes tes Ric entiawen 93.00 
~ |. _ Seccegting aeetiesapemerssserse rt 
Banque rhea ERE is Ria SPR pe iA a +6 80 
i Ps. nan a ccnmanmmmonn wen 1 a6: 
Nederlandsche Handel-Maatschappij, N. V., Amsterdam. _-_. ref 
Central Banken for Norge, Oslo. -_-....-......---.-.-..--..- 14.63 





Senate Inquiry into Affairs of Kuhn, Loeb & Co.—Par- 
ticipants in Kuhn, Loeb Syndicate » Operations. — 

A consolidated list of persons who were invited, or were 
to be invited, to ticipate in the various syndinate opera- 
tions off Kuhn, = & Co. was introduced in | evidence on 
June 29 during the Senate committee’s Stock Exchange 
inquiry, according to Washington advices es June 29 to the 
New York “Times,” which gave as follows the total bond 
and stock participation of each person named on the list: 




















Shares Shares 
Participani— Bonds. Stocks. Partictpani— Bonds. Stocks. 
Newcomb Carlton...$1,450,000 3,750|Charles A. Peabody.. 900,000 4,000 
Ie. F. LUC Rcanwaeess ,100,000 3,500) Mrs. A. G. Schiff-... 200,000 9,500 
R. 8. Lovett........ 000 2,500} Hanstra Corporation. -______ 2,000 
A. H. Wiggin_.._.-- 1,200,000 9,000} Mrs.A.W.Kahn.... 8  —_____ 4,500 
P. A. Rockefeller_._.._ 2,100,000 17,000} James C. Bennett... —______ 2,500 
W. H. Williams-_-..-_- 1,000,000 8,500|Fred’k M. Warburg. —__.___ 500 
F. H. Eoker........ 75,000 3,750|Gerald F. Warburg... —______ 500 
C. E. Mitchell__.... 200,000 11,000] Paul F. Warburg.... —______ 500 
Samuel Rea_-_...... 300,000 2,000} Edward M. M. War- 
Henry Tatnall_....- 600,000 1,000} burg..-.------.-. 8 --.... 500 
py * 700,000 onag Lands CE akscpane 50,000 pat 
Cosmopolis Securities FR A ene 500 
Corporation ...--_. 900,000 8,000| Wellington Finance 
Henry W. de Forest.. 1,000,000 9,500} Corporation -..... 1,000,000 Biwi 
J.8. Alexander-_-_...- 700,000 3,500) J.J. Hanauer, acc’t of 
James Loeb & Co.... 750,000 4,000/ Mrs. A. Hellman... =  -_.__. 1,500 
Guy E. Tripp.----..- 250,000 500| Mrs. J. H. Schiff-... 200,000 ht Se 
Paul M. Warburg... 200,000 ...., Estate of A. Wolff... 200,000 Pers ol 
Sir William Wiseman. 525,000 750| James D. Callery.... --.... 1,250 
Cc. B. Se 950,000 4,000}A. W. Robertson.... 400,000 tet 
Paul M. Warburg, L. W. Baldwin-_-_-.... ,000 a 
President....o.<s-s 200, ----| Fred W. Sargent----.-. 400,000 paeae 
James Paul Warburg. 300,000 1,000 


The 22 bond and stock flotations, in one or more of which those listed 
above participated, with the interest rate and maturity dates, were as 
follows: 


Int. Maturity Int. Maturity 

Issue— Rate. Date. Issue— Rate Date. 
Missouri Pacific. .....-.- 5 1977 | Southern Pacific........ ‘ s 1969 
Penn. Ohio & Detroit... 4% 1977 Missouri Pacific. ....... 1949 
Union Pacific_........- 4% 1967 |Chicago & North PbenA n a3 1949 
Southern Pacific... ...-- 4% 1977 oe Corp. (under- 
Hudson Coal......--... 1962 Raed einige le midi ee. sehen aliens 
Balto. & Ohio com. stk... -.. ELIS Baltimore & Ohio_-_.._- 4% 1960 
Youngstown. ......--.-.- 5 1978 Western Union......... 5 1960 
deine ccckaisnacnel 4% 1978 | Pennsylvania __........ 4% 1970 
Penn Company-..-..---.-. 4% 1963 Southern Pacific. ._..___ 4 1977 
U. 8. Rubber stock..... —-.- ainda Illinois Central RR. and 
Mid-Continental Petrol- Chicago St. Louis & 

ae eeee New Orleans-.-........ 4% °° 1963 
Westinghouse stock..... ---. a asl Paramount-Famous-.-.-_- 6 1947 
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Inquiry Into Affairs of Kuhn, Loeb & Co. by Senate 
Committee Investigating Stock Exchange Trading 
—Otto H. Kahn Heard—Floating of Chilean 
Loans—Norman H. Davis as Private Citizen Said 
to Have Received Fees tor Promoting Loans. 


The Serate Banking and Currency Committee resumed 
on June 27 its inqury into Stock Exchange trading, its 
investigation this week being directed toward the affairs of 
Kuhn, Loeb & Co. of New York. The present phaseof the 
inquiry follows that conducted mto the operations of J. P. 
Morgan & Co., items regarding which, appeared m our 
June 10 issue (pages 4019-4026) and earlier issues of our 
paper. It was made known by the Comm.ttee on June 13 
that the .nquiry into the affairs of Kuhn, Loeb & Co. would 
be undertaken this week. Associated Press advices from 


Washington on June 13 stated: 

Decision to resume the inquiry this month instead of waiting until fall 
was reached to-day at a meeting of the Senate Banking subcommittee in 
charge of the investigation, attended by Ferdinand Pecora, its Counsel. 

The Committee decided to follow the Kuhn, Loeb inquiry with investiga- 
tions of Dillon, Read & Co. and the Chase National Bank, but not necessarily 
immediately. 

Mr. Pecora estimated that the Kuhn, Loeb inquiry would take about 
ten days. He indicated it would follow the same lines as the investigation 
of the house of Morgan. 

It is designed, he said, ‘‘to show the general activities and methods of 
operation’’ employed by the firm. 

In addition to Mr. Kahn, the Committee has subpoenaed George W. 
Bovenizer and Benjamin J. Buttenwieser, partners in the firm. Others 
may be called by the time the hearings open. 

In the Dillon, Read inquiry the star witness will be Clarence Dillon. He 
also will be accompanied by other members of the firm. 

Whether the Committee goes right ahead with Dillon, Read after com- 
pleting the Kuhn, Loeb inquiry depends, Mr. Pecora said, on the circum- 
stances, the Committee, the weather and ‘‘the endurance of the counsel."’ 





Chase Inquiry Later. 
Mr. Pecora indicated he was not over-anxious to proceed at once with 
the other investigations, particularly after the strain under which he has 
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worked during the past few weeks. He reported, however, that he was 
ready, and the Committee voted unanimously to proceed. 

The inquiry into the Chase National Bank and its security affiliate, 
the Chase Securities Corporation, probably will not come until later in 
the summer. 

Albert H. Wiggin, former Chairman, who is now in Europe, has been 
subpoenaed to appear July 14, but Mr. Pecora’s preliminary work on this 
institution is not nearly so far advanced as on the other two houses. 

In turning to the Chase Bank, the Committee will be completing a phase 
of the inquiry which was interrupted by its scrutiny of private banking. 

An investigation of the National City Bank was made at the end of the 
iast session of Congress, but the Chase inquiry was postponed to take up 
the private bankers at the suggestion of President Roosevelt. 


Details of the $90,000,000 bond issue of the Mortgage 
Bank of Chile floated in the United States by Kuhn, Loeb 
& Co. and the Guaranty Co. of New York, but upon which 
the Government of Chile has defaulted on interest and 
sinking fund requirements, were revealed as the Senate 
Banking Committee on June 27 reopened its investigation 
of private banking operations. The Washington correspond- 
ent of the New York “Journal of Commerce’”’ from whose 
account June 27, we take the foregoimg, also said: 


The story surrounding the issue characterized as a ‘‘sore point’’ because 
it is the only foreign issue floated by Kuhn, Loeb that has defaulted, was 
related to the Committee under examination by Ferdinand Pecora, special 
investigator, of Otto H. Kahn and Benjamin J. Buttenwieser, partners in 
the banking concern. . . 

According to Mr. Buttenwieser, the $90,000,000 issue was floated in 
five different instalments, four of $20,000,000 and one of $10,000,000. 
The first $20,000,000 was sold at 97.308; the second at 99%; the third 
amounting to $10,000,000 at 9834; the fourth, $20,000,000 at 9534, and 
the fifth at 92. The bonds are now selling around 13 and 14. 


Discusses Flotation. 


The flotation in the United States, he declared, was undertaken only 
after considerable negotiation with the Chilean Government, which after it 
had been overthrown in 1925 agreed to guarantee sinking fund payments. 
Payments in the fund, he said, were continued up to 1930. 

Mr. Buttenwieser insisted, under questioning by Mr. Pecora, that the 
guaranty of the bond issue by the Chilean Government had merit and 
‘was valid despite the fact that Chile at the time had neither a constitution 
nor Congress and was operating under a Presidential decree. 

The transaction was undertaken, he said, only after consultation between 
the counsel of Kuhn, Loeb & Co., the Guaranty Co. and counsel of the 
Chilean Government who agreed unanimously that it was a valid guaranty. 
The guaranty of the Chilean Government was included in the prospectus 
of the bond issue and he denied that it was desired by Kuhn, Loeb as a 
selling argument. 

Cable communications between the home office of Kuhn, Loeb and 
Emanuel Foster, its representative in Chile, which were also made public, 
revealed a desire upon the part of Kuhn, Loeb officials to insist upon 
referring to the “military council’’ of Chile as the ‘‘governing council.” 
Mr. Buttenwieser explained that this term was insisted upon because it 
was felt it more correctly described the council. 


Pecora Takes Exception. 
Mr. Pecora declared his belief, however, that the words “governing 
council” were used because it ‘‘would sound better’’ in the prospectus. The 
council, he added, was made up of army and naval officers. 


The Washington dispateh June 27 to the New York 
“Times’’ stating that Mr. Kahn told the Senate Committee 
that Norman H. Davis, Ambassador at Large, received two 
fees amounting to $35,000 in 1925 for promoting Chilean 
loans, also said in part: 


Both fees, Mr. Kahn testified, were paid to Mr. Davis by the Guaranty 
Co. of New York. One of $25,000 was for services in connection with a 
loan of $20,000,000 to the Mortgage Bank of Chile, negotiated in 1925, 
and another of $10,000 was in connection with the negotiation of a second 
loan of $20,000,000 to the same concern. 

‘“‘My firm contributed nothing,’”’ Mr. Kahn testified. ‘The syndicate 
contributed, as part of the syndicate expenses, $15,000, and the Guaranty 
Co. contributed $10,000. Afterward the second business was done, and 
Mr. Davis received another fee of $10,000; so that his total fees received 
were $35,000.” 

The syndicate to which Mr. Kahn referred consisted of the Guaranty 
Co. and Kuhn, Loeb & Co., and the two loans of $20,000,000, in connection 
with which it was testified that Mr. Davis had been paid the two fees, 
were part of a series of five loans totaling $90,000,000 which the syndicate 
made to the Mortgage Bank of Chile between 1925 and 1929. 


Davis Then Private Citizen. 


Mr. Kahn testified that Mr. Davis was a private citizen at the time he 
rendered the services for which the fees were paid. 

Anticipating that he would be interrogated about the Davis fees, he 
took the precaution to obtain from J. R. Swann, President of the Guaranty 
Co., a memorandum on June 2 relative to the services for which Mr. Davis 
was paid. This memorandum asserted that Mr. Davis in 1925 had in- 
formed the Guaranty Co. that the representative of the Chile Mortgage 
Bank had consulted with him with regard to placing a loan in New York. 

Mr. Swann added that Mr. Davis ‘‘wished to know if we would be 
interested in considering it, to which we replied in the affirmative." 

‘‘And how much all told of these Mortgage Bank of Chile bonds were 
underwritten by your firm and the Guaranty Co. of New York and there- 
after sold to the American public?”’ asked Mr. Pecora. 

“‘Ninety million dollars,"’ replied Mr. Kahn rather sadly. ‘And after 
that, Mr. Pecora, we were foolish enough or right enough, or loyal enough, 
whatever might be the proper term, to put our own money into an additional 
loan of $8,000,000, which we did not offer to the public, but which was our 
own money and the money of some of our associates, and which money 
is still there. We did not offer that issue to the public.” 

‘That was a short-time advance that you made, wasn't it?’’ Mr. Pecora 
smiled. 

“It has turned out to be a pretty long term," interposed Senator Golds- 
borough. 

This $8,000,000, it was brought out, was in addition to the $90,000,000 
put into the Chilean transaction, and Mr. Kahn said all were guaranteed 
by the Chilean Government of that time, The firm of Kuhn, Loeb & Co., 
he explained, insisted upon having such a governmental guarantee before 
participating in the syndicate transaction. 
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Kuhn, Loeb & Co., according to Mr. Kahn, actually put $3,600,000 
of its own funds into this $8,000,000 loan, but, he said, ‘“‘we found that 
$3,000,000 of our $3,600,000 were snapped up by others,”’ and after passing 
this $3,000,000 to participants it left the remainder of only $600,000 as the 
actual extent of the participation of Kuhn, Loeb & Co. in the $8,000,000 
advance. 

“And,"’ said Mr. Pecora, ‘‘the Government from which you got that 
guarantee was one that had instituted itself in power in Chile by what you 
call a moderate show of force or violence?” 

**Yes,"’ replied Mr. Kahn. 

Financial Statement Presented. 

Unlike J. P. Morgan, Mr. Kahn read no prepared statement at the 
outset of his testimony, which covered a wide range, from the presentation 
of the partnership agreement of Kuhn, Loeb & Co. to its financial statement 
for the years 1927 to 1931 inclusive, a description of the firm's business, 
which he declared consisted principally of marketing railroad securities, 
and a detailed elaboration of his personal views of what should constitute 
the ethics of banking. Mr. Kahn was questioned at length concerning the 
absence of competition in bidding by bankers for railroad issues. 

The balance sheets for the five-year period ending Dec. 31 1931, sub- 
mitted to the Committee by Mr. Kahn, revealed that after the market 
collapse of 1929, following which the firm had drawn back much of its 
money from abroad, it began to buy United States Government securities 
heavily in 1930, when it acquired such holdings amounting to $9,146,956, 
and that in 1931 it bought United States Government Treasury bills and 
certificates amounting to $24,919,859.72. None of these was bought by 
the firm in 1927, 1928 or 1929. 

A decline in assets from $120,402,103 in 1929 to $66,974,845 in 1931 was 
shown by the balance sheets. 


The examination of Mr. Buttenwieser during the hearing 
on June 28 revolved around details of Kuhn, Loeb’s financing 
of the Mortgage Bank or Chili. The series in which the 
$90,000,000 of bonds which were floated in this country for 
the mortgage bank were detailed by Mr. Buttenwieser 
through questioning by Committee counsel, Mr. Pecora, said 
the Washington account June 28 to the “Journal of Com- 
merce,” which went on to say: 


Except for two issues, Kuhn, Loeb had with them as co-originators of 
the bonds in this country the Guaranty Co. and Lehman Bros. 


National City Included. 

The National City Bank joined the group on a flotation of $20,000,000 
and another of $10,000,000 during the time it was fiscal agent for the 
Chilean Government. 

Detailing the flotation of the first issue of bonds offered by Kuhn, Loeb, 
Guaranty and Lehman Bros., Mr. Buttenweiser asserted that they were 
underwritten by a syndicate and then sold through a third group of dis- 
tributing agents, both of which were controlled by the originators. 

Asked why it was necessary to set up so many groups, with all of them 
taking a profit, to dispose of the issue, the witness pointed out that the 
syndicate underwrites the risk of the originators. He held that it was 
analagous to an insurance company spreading its risk in underwriting. 

Asked if it was customary for bond originators to offer for sale more 
bonds than they had to sell, Mr. Buttenwieser replied in the affirmative. 
He explained that such action was taken because often buyers change 
their minds between the time they order and the time they pay for bonds. 


Mr. Kahn Outlines Policy. 

Mr. Kahn interjected that it was the firm's experience that 2 to 5% of 
buyers order more than they really buy. He contended that it was the 
duty of the originator to see that the market is made for a reasonable 
length of time for all of the bonds in an issue to be placed. 

Counsel Pecora then developed that the company had conditioned allot- 
ments to distributors on the agreement that no sales would be made below 
the market price for 60 days. 

He asked if these practices were not ‘“‘pegging’’ the market until all of the 
bonds were unloaded on the public. Mr. Buttenwieser replied in the 
negative, adding that the firm did not maintain a fixed bid, but did try to 
“absorb all bonds hanging over the market."’ 

Mr. Kahn, defending the practices, insisted that it was ‘‘aiding the market 
until the entire issue had been placed in the hands of bona-fide investors.”’ 
He added that the firm used its own judgment as to the fair level at which 
it would come to the aid of the market. 


Telis of Aiding Market. 

Counsel Pecora then developed that following the 60-day period during 
which the market was so ‘‘aided” the bonds fell off to about 944. Mr. 
Buttenwieser added that the market recovered later and went as high as 98 
during the stock market boom. 

During the sale of subsequent issues, which in all totaled five, the market 
was ‘‘aided”’ during the process, Mr. Buttenwieser admitted. 

The $230,000 loss on the Chilean operations were caused through a 
$600,000 loss on a defaulted short-1erm note for $8,000,000 made in August 
1930, that was never paid. Previous to this loss, the firm had realized a 
profit of $370,000 on the four series of bond issues it had floated. On the 
fifth and last issue, Kuhn, Loeb had to share a loss of $33,582 with Guaranty 
Co., National City Co. and Lehman Bros. eT 

a 
Inquiry by Senate Committee Into Affairs of Kuhn, 
Loeb & Co.—No Federal Income Taxes Paid by 
Otto H. Kahn for 1930, 1931 and 1932 Because of 
Heavy Losses—Sold Stocks at Year-End. 

Otto H. Kahn, senior partner of Kuhn, Loeb & Co., told 
the Senate Banking and Currency Committee on June 28 
that he paid no Federal income taxes for the years 1930, 
1931 and 1932, according to the Washington account June 28 
to the New York “Times,” which said that Mr. Kahn 
expressed the hope that “‘there will be a different picture for 
1933.” The June 28 advices from Washington to the 
“Times” also stated in part: 

Mr. Kahn said he paid a very substantial income tax to the Government 
for 1929 and also for 1928, but he did not reveal the amounts. 

It was brought out in the testimony that Mr. Kahn failed to pay in- 


come taxes during the three years in question because of net losses instead 
of net income... 

These calendar years, which followed the financial storm that broke 
over Wall Street and the nation in 1929, were in the financial world lean 
years compared with those immediately preceding 1930. The balance 
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sheet of Kuhn, Loeb & Co. as a firm, introduced in evidence yesterday, 
shows assets of $120,402,103.78 on Dec. 31 1929, but these dropped to 
$85,155,752.52 on Dec. 31 1930, and to only $66,974,845.45 on Dec. 31 
RED hs & ws. 6 

Employees Prepared Returns. 

Mr. Kahn frankly told the committee to-day that he was unable to 
go into particulars respecting his income tax returns for the years in ques- 
tion and that he, in fact, had not made out his Federal income tax 
returns, but had relied on trusted employees in whom he had implicit 
confidence. 

“This is rather a confused story,’"’ Mr. Kahn said, when asked who 
prepared his individual income tax returns. At another juncture he said: 

“If there is one subject on which my knowledge is less than it is on 
income tax returns, I do not know it.”’ 

His ignorance of income tax affairs was ‘‘abysmal,” he said, and always 
had been, and he could tell the Committee nothing about his returns 
that would ‘‘be any more than the merest guesswork.” 

Ferdinand Pecora, counsel for the Committee, developed the fact, 
however, through assistance given to Mr. Kahn by several associates 
with whom he conferred, that five blocks of stocks had been sold by or 
for Mr. Kahn on Dec. 30 1930 for an indicated loss of $117,584. 

Deductions were made in the income tax return of Mr. Kahn for 1930 
on account of this loss. The Internal Revenue Bureau questioned this 
deduction and insisted upon imposition on Mr. Kahn of a tax, understood 
to be about $16,000. The Senate Committee was informed to-day by 
Carl de Gersdorff, counsel for Kuhn, Loeb & Co., that the objection of 
the Internal Revenue Examiner to this deduction of $117,584 ‘‘was taken 

up at Washington and finally decided in Mr. Kahn’s favor.” Mr. de 
Gersdorff asserted that the protest was made while Mr. Kahn was in 
Europe, that he never saw it, did not sign it and “I suppose that is why 
he is so utterly ignorant about it.”’ 

The five blocks of stock figuring in this indicated loss consisted of 1,000 
shares of Electric Power & Light, 1,000 shares of International Nickel, 
500 shares of Manhattan-Dearborn Co., 250 shares of Reynolds Metal 
Co. and 600 shares of Tubize Chatillon Co. B. 

‘‘Some of them have a gloomily familiar sound,” exclaimed Mr. Kahn 
when the list was read by Mr. Pecora. 

‘‘Why are they gloomily familiar?’’ asked Mr. Pecora. 

“They did not turn out well,’’ quickly replied Mr. Kahn, with a good- 
natured but rather wistful smile; ‘‘they turned out lemons, most of them; 
not all of them.”’ 

Mr. Pecora asked Mr. Kahn to look at copies of his income tax returns, 
held by an associate sitting beside him, and try to refresh his recollection. 
Mr. Kahn did so, but insisted that he had no recollection concerning the 
matter because he had not prepared the returns himself. 

“I find these stocks that you have indicated on this list,’’ he calmly 
told Mr. Pecora, ‘‘and the presumption from this list is that they were 
sold, but I cannot tell you from my own knowledge.” 

Asked whether he directs the sales of securities which he owns, Mr. 
Kahn replied that he did in some cases, but that other persons direct the 
sale of some of them. 

‘‘A good many people butted in with my full willingness and consent,” 
he said. 

Mr. Pecora asked Mr. Kahn ‘whether he recaiied that on Dec.-31 1930 
his daughter, Maude E. Mariott, assigned to him certain securities which 
included the five blocks enumerated. 

‘“‘Not to my knowledge,"’ replied Mr. Kahn. 

Asked whether he had been questioned by any representative of the 
Internal Revenue Bureau respecting this particular sale of stock, Mr. 
Kahn replied that he had not been so questioned, but he knew that every 
one of his returns had been gone over carefully by a revenue officer who 
spent days in his office. 


- = 
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mee Inquiry Into Affairs of Kuhn, Loeb & Co.— 
ag len oi Deplored by Otto H. Kahn— 
mer s Code of Ethics and Financial Operations. 


On June 27, Otto H. Kahn, partner of Kuhn, Loeb & Co., 
appearing before the Senate Banking and Currency Com- 
mittee investigatinz stock market operations preserted a 
general cross-section of the firm’s code of ethics and financial 
operations. 

In giving details of the hearing a Washington dispatch 
June 27 to the New York “Times” in part said: 


Mr. Kahn testified that he had been connected with the firm as a partner 
since 1897. The other present partners of the firm, he said, are Felix M. 
Warburg, George W. Bovenizer, Lewis L. Strauss, Sir William Wiseman, 
John M. Schiff, Gilbert W. Kahn, Frederick M. Warburg, Benjamin J. 
Buttenwieser, Hugh Knowlton and Elisha Walker. 

The firm has existed 65 years. Its principal offices during that time 
have always been in New York City, and it ‘‘maintains offices in no other 
city,’’ he said. 

From 1927 to 1929 Gordon Leath of London was a partner and resided 
n London. Kuhn, Loeb & Co. paid his office expenses, but, Mr. Kahn 
added, ‘it would be going rather beyond the spirit of our arrangements if 
I should say we had an office in London.” 

Since 1927, he continued, Kuhn, Loeb & Co. had not had any contract 
affiliation with any other bank or banking house. 

Describing the nature of the firm's business, Mr. Kahn said it buys and 

élis securities from and to its clients. 
Deposiis Only From Clients. 

**It accepts deposits from its clients, but not from the general public, 
and it is not in the business of soliciting deposits,’’ he said. ‘It buys 
and sells securities on the Stock Exchange, again for its regular clients, 
but not for the general public, and does not maintain any kind of special 
department for the service of clients that may wish to buy securities on the 
Stock Exchange through its offices. One of our partners is a member of the 
Stock Exchange. 

“It is our function to advise our clients, or those who wish to become our 
clients, upon financial affairs in general. And may I emphasize the word 
‘financial,’ because our business is a financial business and is not to run 
anybody else’s business, only to run our own business as best we can in a 
financial way." 

**Does the clientele of your firm consist of persons engaged in any particu- 
lar kind of business?’’ asked Ferdinand Pecora, Counsel for the Committee. 

‘*The clientele of our firm is primarily corporations engaged in different 
lines of business,’” Mr. Kahn said. ‘‘We have few private clients. We 
have some inherited European clientage; some of the leading European 
banks maintain relations with us and have maintained them for a great 
many years. But not of any significance—rather minor accounts. Gener- 
ally speaking, it would be correct to say that our relationship is mainly 
with corporations.”’ 
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Long Specialized in Rails. 

‘‘With what kind of corporations?" 

‘Railroad corporations and some industrial corporations,” Mr. Kahn 
answered. ‘‘We have no public utility affiliations, and never have had 
any unless you consider the Western Union a public utility, or the American 
Telephone & Telegraph Oo., in the financing of which we have, for a number 
of years, had an interest together with others.” 

Mr. Kahn said that, almost since the beginning of the firm's existence, 
it had specialized in marketing railroad securities. 

“‘We have specialized in that line perhaps unduly,”” he went on. “And 
perhaps to the exclusion of other opportunities which might have been 
more tempting. We have some industrial clients but the majority of our 
clientele is railroads.” 

Mr. Pecora asked Mr. Kahn to explain the general method by which 
his firm had financed railroad operations. 

‘*Precisely the same method by which a lawyer approaches clients,” 
he replied. 

There was a flutter of laughter and Mr. Pecora remarked, 

“Well, lawyers are not supposed to approach clients.” 

“I was coming to that,’’ quickly intervened Mr. Kahn, ‘‘or the method 
by which a doctor approaches a patient. He does not go after him. Ethic- 
ally and as a standard of the legal profession, you are not permitted to go 
after him. 

Calls Firm a ‘‘Goed Doctor.” 


“I do not suppose that a doctor would be permitted to go after a patient 
under the ethical standards of the medical profession,’’ the witness con- 
tinued. ‘‘He gets his clients by reason of his reputation for ability and 
successful cures and for sound advice. So it is with the architect. 

“In our case it has long been our policy to get our clients, not by chasing 
after them, not by praising our own wares, but by an attempt to establish 
a reputation which would make clients feel that, if they have a problem 
of a financial nature, ‘Dr. Kuhn, Loeb & Co.’ is a pretty good doctor 
to go to. 

*“‘We haven't got a show window as you have in Fifth Avenue, where 
goods are attractively displayed. Our only attractiveness is our good 
name and reputation for sound advice and integrity. If that is gone, our 
business is gone, however attractive our show window might be. 

‘*We hold our position subject to recall. It can be recalled by the public 
at any time they choose. It can be recalled by a corporation at any time 
they choose. The public is entirely at liberty to go elsewhere, and both 
the public and corporations have done that in the past. 

“It would be ungracious for me to mention names, but there have been 
ups and downs in banking prestige, and there has been a rise and fall of 


banking firms.” 
Says I.-S. C. C. Fizes Compensation. 


**Isn’t there the fairly well recognized canon of ethics in the banking 
business, in pursuance of which a private banking firm, which once under- 
takes the financing of a corporation, continues to do its financing, practic- 
ally to the exclusion of any others, unless it voluntarily chooses to give up 
the client ?’’ Mr. Pecora asked. 

“I use the same simile again,’’ Mr. Kahn replied. “If I am known 
to be a pretty good doctor I am liable to keep my patients. If I am not, 
the patient will quit me cold. So will the financial community; so will 
corporations.” 

Mr. Kahn assented to Chairman Fletcher's statement that the ‘‘next 
step,’ after establishing relationship, was tha question of compensation. 

- Asked whether the private bankers’ compensation was based on any 
general rule, Mr. Kahn replied: 

“It is the result of negotiation—which, by this time, is pretty well 
stabilized and normalized. 

‘*As far as railroad securities were concerned, the Inter-State Commerce 
Commission fixes the price,’’ he continued. ‘“‘We do not get any com- 
mission from the railroads. No fixed compensation. We buy the bonds 
at a price arranged between the railroads and ourselves, which, in our 
judgment, is fair to the railroads and the public. 

“I cannot emphasize too much the element of reciprocal fairness is of 
the essence of any bankers’ business. If it is violated the banker will pay 
the price.” 

Sets ‘Reasonable Spread.” 

Mr. Kahn was questioned in some detail by Senators Fletcher and 
Townsend and Mr. Pecora as to what the witness considered a ‘‘reasonable 
spread’’ between the price private bankers like Kuhn, Leob & Co. would 
pay for securities and the price the public pays. 

“The spread,”’ said Mr. Kahn, “‘if fixed upon, first, reasonable compensa- 
tion for the originators; second, reasonable compensation for distributors, 
who may be called underwriters, for their risk, effort, and responsibility. 
That has become pretty well stabilized and normalized by usuage. 

“A reasonable spread, Senator, dependent upon the kind, size of issue, 
and prevailing conditions in the market, would be between 2% and 24% 
gross, out of which would come all expenses.’ 

Mr. Kahn said the responsibility of the banker was measured to a certain 
extent by the size of the investment,-but that the risk taken with an issue 
of $50,000,000 was not actually 50 times greater than in the case of a 
$1,000,000 issue. 

“Actually,”’ he said, ‘“‘we have, by long experience, gained complete 
confidence in that list of distributers with whom we generally do business. 
It happened that we stood in the breach for syndicates at the time the 
Lusitania went down, which was a very unpleasant experience, and gave, 
us some sleepless nights—but no worse than we had yesterday with the first 
touch of the heat. 

‘““We stood in the breach for a very large issue at the time that the great. 
panic of October 1929, broke. Again it was not a pleasant experience. 
But, with few exceptions, even in the face of these unforeseen calamities, 
our list of tested and well-collected distributers and friends all made good.’” 

Decries Cut-Throat Competition. 

‘“‘Has there not developed a rule among bankers to keep hands off the. 
client when they know that client hadits financing done by another banker?’ 
Mr. Pecora asked. 

“That rule,”’ replied Mr. Kahn, “‘is very much in the spirit of the kind. 
of code which the Legislature has now adopted, or is about to adopt, to. 
regulate the business activities of all branches of business in the country. 

“In other words, instead of cut-throat competition, which is not to the 
interest of the public; instead of the kind of competition we had between: 
1926 and 1928—when, to my knowledge, 15 American bankers sat in 
Belgrade, Yugoslavia, making bids, and a dozen American bankers sat in. 
a half dozen Southern and Central American States, or in Balkan States— 
instead of that kind of competition, cut-throat competition, one out-. 
bidding the other foolishly, recklessly, to the detriment of the public, 
compelling him to force bonds upon the public at a price which is not. 
determined by the value of that security so much as by his eagerness to. 
get in—that kind of competition, I hope, is ended. 

‘““The competition which exists, in my opinion, is a competition of service 
and performance—the competition of attracting clients, not by chasing 
after business.”’ 
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Mr. Pecora asked Mr. Kahn to describe in greater detail the rivalry of 
American bankers ‘‘competing in Belgrade in some ruinous fashion.” 


Recalls Competition for Bonds. 

“I referred,” Mr. Kahn explained, “to the competition by American 
bankers for European and foreign issues in general, through the two mad 
years of 1926 and 1928 when, as in 1929, nothing counted but pieces of 
Paper, equities; so in the two or three years preceding before that the 
public had a mania for buying high-interest-bearing bonds.” 


Senator Costigan—Where were these bankers assembled? A.—Oh, in 
all the capitals of the various nations. 
Q.—Were they the leading bankers of the United States? A.—It is a 


little ungracious of me to graduate them, Senator. They were bankers 
‘engaged in the business of buying securities. I hope you will not ask me 
whether they were leading bankers or less leading bankers. 

Q.—Well, among them, were there some leading bankers of this country ? 
A.—I hate to seem evasive, but would it not be embarrassing and ungracious 
if I answered that question? 

Q.—Was your firm represented in this competition? A.—Not once. 

Senator Costigan asked whether compulsion was brought by these 
bankers on others to market the securities. 

“The compulsion was rather upon the banker himself,’’ rejoined Mr. 
Kahn. ‘He had the bear by the tail. He had to get rid of him somehow.” 

“‘As a matter of fact,’’ interposed Senator Barkeley, ‘‘he had a bull by the 
tail when he thought he had a bear.”’ 


Governments’ Credit Affected. 

“That has happened many times,” said Mr. Kahn, ‘‘as we all know to 
ourcost. But the fact of the compulsion, by an unduly competitive system, 
by a cut-throat competitive system, by endeavoring to break in at whatever 
cost, the public is damaged because the public pays an unduly high price. 

“‘And the banker who has been truimphant in getting that issue will very 
soon find himself regretful that he did get it. That kind of competition is 
harmful both to the corporations and to the public and to the governments 
involved, because those governments, by this very method, have seen their 
credit spoiled.’’ 

Mr. Pecora asked whether the custom had developed in the banking pro- 
fession of not going after another banker's client. 

“‘Not in the banking business peculiarly,’’ replied Mr. Kahn. ‘It has 
developed more or less in all professions by a process of enlightment.” 

He said there was a fixed and clear-cut competition between bankers, 
based on services and accomplishment. . . 


Price Not Always Justified. 


Mr. Kahn was examined at some length on competition in the marketing 
ef American railroad securities and competitive bidding for equipment 
When asked by Mr. Pecora whether a banker would ‘‘pay a price not 
justified by the circumstances,’’ he replied ‘‘frequently ,”’ adding that he had 
“a constant potential competition in every other banking house.”’ 

“I do not believe,"’ he said, ‘‘that it is in the best interest ofa corporation 
always to squeeze out the last dollar at a particular moment that the secur- 
ities can be sold for. If you compel people to go the limit of competitive 
bidding, you do not benefit the railroads. the public or anybody in the long 
run ? 


After the Kuhn, Loeb articles of co-partnership and the firm’s balance 
sheets were introduced, Mr. Kahn, replying to Mr. Pecora, asserted that 
thefirm has no affiliates ‘‘and never had.”’ 

Mr. Pecora asked whether Kuhn, Loeb & Co. was in any way interested 
in the European Merchants Banking Co., Ltd., of London. 

At Mr. Kahn’s request Benjamin J. Buttenwieser, another partner, was 
permitted to testify regarding this matter. He said the London company 
‘was a stock corporation which existed from 1927 to 1930, during which 
period Kuhn, Loeb & Co. owned the shares of that company, which was a 
private banking concern, accepting relatively small deposits and making 
loans. The company was liquidated Dec. 31 1930. 


No Objections to Examination. 

Mr. Kahn testified that the partnership of Kuhn, Loeb & Co. held no 
meetings at regular intervals for transaction of business, but did meet 
irregularly ‘‘when business happened to be active’’ and no written records 
of these partnership meetings were ever kept. 

“There is no significance to the meetings,”” he said. ‘They are thor- 
oughly informal and merely informative. We are a family affair.” 

He testified that his firm was not subjected to examination by any 
public officer of the State of New York or of the Federal Government. 
Under the definition of the State law, the firm had accepted no deposits 
and therefore was not subject to examination, he said. 

Mr. Pecora—Don't you know that counsel for your firm appeared or 
collaborated with counsel fer other private banking firms in New York 
City and helped draft the legislation of New York with regard to private 
bankers? A.—Not to my knowledge, but it may well be so. 

Q.—Was not that provision put into the law for the benefit of a few 
private banking firms, to your knowledge? A.—To my knowledge, no. 
Moreover, it would not appear to be to their benefit in my humble opinion. 
I see no benefit in not being examined. 


Defends Rise in Rail Debt. 

At the outset of the afternoon session Mr. Kahn was questiened con- 
cerning the history of competitive bidding for the equipment trust certifi- 
cates of railroads, as reflected in recent reports of the I.-S. C. Commission. 
He asserted that these reports had narrowed and made more difficult the 
market for equipment trusts. 





—< 

Inquiry Into Affairs of Kuhn, Loeb & Co. by Senate 
Committee Investigating Stock Exchange Trading 
—Banking Firm’s Balance Sheets from 1927 to 1931. 
The balance of Kuhn, Loeb & Co. at the end of each 
calendar year from 1927 to 1931, inclusive, was given to the 
Senate Banking and Currency Committee by Otto H. 
Kahn on June 27. The record as contained in Washington 

advices June 27, to the New York “Times” follows: 

Balance Sheet Dec. 31 1927. 





ASSETS. LIABILITIES. 
Cash on hand &in banks. $1,904,952.28/ Capital............... $20,000,000.00 
Call loans secured b DIOR. ¢. o'é nn costae 69,449,016.08 
Stock oat. coleee. 60,825,000.00 | Accounts payable....... 7,795,611.94 
Stock Exch. collateral. 1,150,000.00 
All other loans - . ----.-- 6,478,136 .67 
Accounts receivable. -..- 16 ,457 ,667.76 
State and munic. bonds --_ 2,931,668.91 
Other bonds and stocks... 7,427,202.40 
New York Stock Ex- 
ange membership. __ 70,000.00 
46 —_— 
ap Rl ie prin pm oe Sr SORE BONN. «ccc coecccanee $97 244,628.02 
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Balance Sheet Dec. 31 1928. 
Cash on hand & in banks_ $747,157.81 | Capital. .........-.... $20,000,000.00 
Call loans secured by RE 5 Cath dawctice 58,821,113.02 
Stock - Collateral. 45,180,000.00| Accounts payable... 7,542,857.89 
All other loans... ...... 2,097 ,670.01 
Accounts ___ eee 6,455,582.74 
State and munic. bonds.. 15,859,779.25 
Other bonds and stocks.. 15,043,781.10 
Unik ibinainen eendinling $86,363,970.91| Total............... $86 363,970.91 
Balance Sheet Dec. 31 1929. 
Cash on hand & in banks. $1,999,739.30| Capital..............- $25,000,000.00 
Call loans secured by ERS ae 88,549,766.13 
Stock Exch. collateral. 39,350,000.00 | Accounts.payable- -.--_- 6,852,337 .65 
Time loans secured b 
Stock Exch. collateral. 10,000,000.00 
All other loans. __...... 8,634 ,640.82 
Accounts receivable_--.__ 10,796,770.75 
State and munic. bonds_. ,080,026. 
Other bonds and stocks... 22,540,926.69 
RO nd ciibboasin $120,402,103.78| Total..............-. $120,402,103.78 
Balance Sheet Dec. 31 1930. 
Cash on hand & in banks. $3,435,565.80) Capital. ...........-.-. $25,000,000.00 
Call loans secured by 4. = | Deposits.............. 57,032,847 .08 
Stock Exch. collateral. §8,725,000.00] Accounts payable. -----_-. 3,122,905.44 
All other loans--.-....... 9,339,298.6 
Accounts receivable... .- 9,012,002.35 
U. 8. Government certifi- 
cates of indebtedness... 9,146,956.00 
State and munic. bonds... 24,403,922.07 
Other bonds and stocks.. 21,093,007.69 
POas seednkbanndss $85,155,752.52) Total............... $85, 155,752.52 
Balance Sheet Dec. 31 1931. 
Cash on hand & in banks. $16,295,242.63| Capital. .............. $21,250,000.00 
Call loans secured by aa Ses 3 cen 29,118,918.20 
Stock Exch. collateral. 300,000.00 | Accounts payable. ...... ,605 927 .26 
All other loans. -....... 8,378,314.21 
Accounts receivable. - - -- 777 409.31 
U.8. Government 
ury bills & certificates. 24,919,859.72 
State and munic. bonds.. 9,953,051.25 
Other bonds and stocks... 6,350,968.34 
eth, awicnn peouneea $66,974,845.461 Total............. .- $66,974,845.46 








Suspension of Holidays and Opening of Banks for 
Business. 


Since the publication in our issue of June 24 (page 4397) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA. 

A plan for the reorganization of the defunct California 
National Bank of Sacramento, Calif., and its affiliated 
institution, the California Trust & Savings Bank, which 
closed Jan. 21 1933, was presented on June 23 to representa- 
tives of the respective depositors, stockholders and officers 
of the institutions, according to a dispatch by the Associated 
Press from Sacramento on June 24, which went on to say: 

The proposal was presented by Lewis Lilly of a San Francisco accounting 
firm after conferences with Edward Rainey State Superintendent of Banks 
and officials of the Comptroller of the Currency the Federal Reserve and 
the Reconstruction Finance Corporation. 

It contemplates formation of a State bank and must have approval of 
stockholders depositors State and national bank authorities. In order to 
bring about reorganization Lilly said measures must be taken. 

A temporary waiver by depositors whose deposits are over $50 of both 
banks of half of their deposits; waiver of the entire amount of $2,450,000 
of stockholders’ liability; subscription of a minimum of $1,250,000 in new 
capital; a loan from the R. F. C. and liquidation of slow and doubtful 
assets through the formation of the subsidiary companies which will pay 
the depositors back as much of their waived 50% as it is possible to realize. 

Rainey said the banks, if reorganized into one institution. would have to 
have an entirely new management. 


ILLINOIS. 

According to Monmouth, IIl., advices on June 26, printed 
in the Toledo “Blade,’’ the Monmouth Trust & Savings 
Bank of that place had been licensed by the Illinois State 
Auditor and was to reopen the following day, June 27, 
without restrictions. 

KENTUCKY. 

That the Citizen’s National Bank of Richmond, Ky., 
had been placed in receivership on June 27, is indicated in 
the follo dispatch on that date from Richmond to the 
Louisville ‘‘Courier-Journal’’: 

J. P. Chenault, Richmond attorney, to-day was appointed receiver for 
the closed Citizens’ National Bank here. The bank closed June 1 for an 
examination and June 15 was placed in charge of Paul E. Enlow, special 
representative of the Comptroller of the Currency. Mr. Chenault said 
that while he had received no definite instructions, he planned to liquidate 
the bank immediately. The bank reopened on a 5% withdrawal basis 

the National banking holiday. Its last statement on Dec. 31 
showed deposits of approximately $500.000. 
LOUISIANA. 

Baton Rouge, La., advices on June 21, printed in the 
New Orleans ‘‘Times-Picayune,’’ stated that stockholders 
of the new City National Bank which is to be opened in 
Baton Rouge by July 1 or shortly thereafter, had that day 
elected eight directors suggested by the depositors’ commit- 
tees of the Union Bank & Trust Co. and the Bank of Baton 
Rouge, which the new institution replaces. The dispatch 
went on to say in part: 

The eight elected to the Board are Ernest L. Gass, B. A. Cross, Joseph 
Gottlieb, W. L. Ward, Wade H. Bynum, J. H. Percy, Lewis Gottlieb and 
Marion Kahn. 

Four other members of the Board are to be appointed by the Reconstruc- 
tion Finance Corporation. 

MARYLAND. 

According to a statement made on June 26 by Gwynne 

Crowther, President of the Baltimore Commercial Bank of 
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Baltimore, Md., a plan for the reorganization of the institu- 
tion is meeting with a satisfactory response and it is expected 
the bank will reopen on a 100% operating basis in a short 
time. The Baltimore ‘‘Sun’’ of June 27, reporting the above, 
continuing said: 

It is now intended to make 55% of deposits available instead of 53% 
as originally planned, in addition to the 5% already released. Instead of 
applying 26% of deposits to the purchase of new stock only 24% will now 
be so applied. 

The issuance of participation certificates will remain unchanged at 21% 
of deposits. 

The plan has the approval of State Bank Commissioner John J. Ghingher 
and the Federal Reserve System, of which the bank has been a member 
during most of its existence. 

That the Boonsboro Bank at Boonsboro, Md., had re- 
opened on a 100% basis, was reported in the following 
advices from Baltimore on June 26 to the “Wall Street 
Journal’’: 

Boonsboro Bank, of Boonsboro, in Washington County, Maryland, has 
reopened on a 100% basis, following the approval of a reorganization plan, 
states John J. Ghingher, State Bank Commissioner. This bank had been 
reorganized under the provisions of the Maryland Emergency Banking Act. 
The reorganized bank will have deposited approximately $600,000. 

Announcement was made on June 24 by John J. Ghingher, 
State Bank Commissioner for Maryland, that the Tilghman 
Bank at Tilghman, Talbot County, would reopen on June 26 
on a 100% basis. In noting the above, the Baltimore ‘‘Sun’’ 
of June 25, continued: 

The bank has deposits of more than $100,000, Mr. Ghingher said, adding 
that 8. Taylor Harrison is its President, J. Mitchell Howett its Cashier. 
Governor Ritchie and W. Preston Lane Jr., Attorney-General, have 
approved the plan for its reopening. 

The bank’s reorganization plan, Mr. Ghingher said, provided for a recon- 
struction of its capita] that enabled it to charge off all losses and doubtful 
accounts. 

According to a dispatch from Federalsburg, Md., on June 
27 a petition was being circulated among the depositors of 
the Eastern Shore Trust Co. (head office Cambridge, Md.), 
protesting against the institution’s reorganization. The 
petition addressed to John J. Ghingher, State Bank Com- 
missioner of Maryland, says: 


“We . protest the proposed plan and think it should be so 
amended that the present stockholders shall not be allowed to escape 
their lawful 100% stock liability and further consider unfair the proposal 
that holders of the present capital stock of the company should receive an 
equal number of shares in the reorganized bank to be known as the County 
Trust Co. of Maryland.” 

The advices continued as follows: 


Signers of the petition said the first reorganization plan submitted to them 
proposed that 66 2-3% of their deposits be made available to them in 
cash, the remaining 33 1-3% being invested in new capital stock. 

Since approving that plan they said, the terms have been altered so that 
now they are offered only 50% in cash, while 33 1-3% will be converted 
into stock at $33.33 a share and 16 2-3% will be returned to them in the 
form of non-interest-bearing certificates of beneficial interest. 

MICHIGAN. 

That reorganization of the defunct First National Bank 
Ypsilanti, Mich., had started on June 23 with W. J. Pen- 
ningroth and H. J. Merz of the Reconstruction Finance 
Corporation present, was reported in advices from Ypsilanti 
on that date, appearing in the Detroit ‘‘Free Press’’, which 
also said: 

A plan was outlined by the Board of Commerce committee headed by 
R. B. Haig, whereby the liquid assets of the old bank would be used and 
a working capital of $100,000 and a reserve capital of $25,000 would be 
subscribed by the depositors. Assistance will be received from the Recon- 
struction Finance Corporation but the definite amount is not known. 

In approximately two weeks depositors will receive 25% of their deposit 


through the new bank. Additional payments will be made as assets are 
liquidated. 


The Board of Commerce committee was composed of Harry Schaefer, 
G. C. Handy, William Bassett, Paul Ungrodt and E. G. Doran. 


That the Lenawee County Savings Bank at Adrian, Mich., 
had reopened for normal business after having been closed 
since the Michigan bank holiday was declared on Feb. 14 
last, was noted in advices from that place on June 27, 
appearing in the Toledo “‘Blade.’’ The dispatch added: 

Officers said withdrawals compared only with those of a normal business 
day before the banking holiday. The bank is releasing 50% of depositors’ 
accounts immediately and is holding the other 50% in trust. 

The Commercial Savings Bank of Adrian was reopened last week. 

MINNESOTA. 

Reopening for regular banking functions of the Citizens’ 
State Bank of Gaylord, Minn., and the Harmony State 
Bank at Harmony, Minn., was announced on June 22 by 
Elmer A. Benson, State Commissioner of Banks for Minne- 
sota, according to the Minneapolis ‘“Journal’’ of June 23. 
At the same time Mr. Benson announced that the Farmers’ 
& Merchants’ State Bank and the First State Bank, both of 
Dawson, Minn., had reopened and then immediately con- 
solidated under the title of the First State Bank of Dawson, 
and also that the Farmer’s State Bank of Lafayette and the 
Lafayette State Bank, both of Lafayette, had opened and 
merged. These two banks will continue in business under 
the name of the_Citizens’ State Bank, it was said. 
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MISSISSIPPI. 

Reopening of the 200th State bank in Mississippi since 
the March bank holiday was reported by the State Banking 
Department on June 26, according to the Jackson “‘News’’ 
of June 27. The institution resuming was the Bank of 
McLain at MeLain in Greene County. ‘The paper mentioned 
continuing said: 

J. 8. Love, superintendent of banks, said the bank had capital at $10,000 


with $3,000 surplus and opened in strong position as to liquidity. H.M. 
Weldy is President. 


Mr. Love pointed out that in addition to the 200 reopened banks out of 
a State total of 216 when the holiday went into effect, plans had been carried 
through for several others by means of reorganizations. Among these are 
the Citizens’ Savings Bank & Trust Co., of Jackson, and the McComb 
Savings Bank & Trust Co. at McComb. 

NEBRASKA. 

Associated Press advices from Lincoln, Neb., on June 22 
stated that E. H. Luikart, State Superintendent of Banks 
for Nebraska, had announced on that date that three banks 
which had been operating on a restricted basis since the 
banking holiday, had been taken over for final liquidation 
under the State Banking Department. The banks named 
are the Farmers’ & Drovers’ State at Whitney, the Farmers’ 
& Merchants’ at Snyder and the Farmers’ State at Kearney. 

The Citizens’ State Bank of Virginia, Neb., has been 
authorized to reopen without restrictions, according to 
Associated Press advices from Lincoln, Neb., on June 23. 


NEW JERSEY. 

Reopening of the Steneck Trust Co. of Hoboken, N. J., 
which closed its doors on June 27 1931, was virtually assured 
on June 26 by an order granted by Vice Chancellor Lewis in 
Jersey City. The order permits the purchase of the assets 
of the bank by the Seaboard Trust Co. of Hoboken, a newly 
organized institution. The new trust company will take 
over the Steneck Trust Co. building and is expected to give 
employment to many former employees of the closed bank. 
The New York ‘“‘Times’’ of June 27, from whose account 
of the matter the foregoing is taken, went on to say: 

The plan for the purchase of the assets of Steneck Trust provides that 
all depositors who had $100 or less in the bank would get full payment. 
Other depositors would receive 30% in cash and 55% in pro-rata shares of 
20-year bonds of North Bergen. They also would receive an interest in 
other assets equal to 5% of their deposits and 10% in stock of the new bank. 

The new institution is expected to open in September. 

Reorganization of the Orange Valley Bank of Orange, N.J., 
which has been operated on a restricted basis since the bank- 
ing holiday, was started on June 27 by a depositors’ com- 
mittee, acting on plans approved by the New Jersey State 
Department of Banking and Insurance. Advices to the 
New York ‘“‘Times’’ from Orange, from which this is learnt, 
furthermore said: 


The plans call for the sale at $32.50 a share of 7,500 shares of 6% cumula- 
tive preferred stock of $10 par value. The stock, non-assessable, will be 
subject to retirement at the full price paid, and has priority over present 
outstanding stock. Depositors will be asked to buy stock amounting to 
one-third of their deposits. 


Concerning the affairs of the Palisades Park National 
Bank & Trust Co., Palisades Park, N. J., now in the hands 
of a conservator, Associated Press advices from Washington, 
D. C., under date of June 26, contained the following: 


Mayor Thomas Monaghan of Palisades Park, N. J., conferred with 
Treasury Department officials to-day on a plan to reopen the Palisades 
Park National Bank and Trust Co. 

He was accompanied to Washington by Edward Boyd, conservator for 
the Palisades Park Bank; George Rotolo and Fred Meuter. 

Mr. Monaghan said the delegation had as its prime purpose reorganiza- 
tion of the local bank and its reopening on an unrestricted basis. The 
bank, he said, was interested also in the proposed consolidation of several 
banking institutions in Bergen County, N. J. 


NEW YORK STATE. 
Probable reopening shortly of the Citizens’ National Bank 
of Port Henry, N. Y., is indicated in a dispatch from that. 
place on June 23, which said: 


At a meeting of the management committee for the reorganization of 
the Citizens’ National Bank this afternoon (June 23) the following were 
selected as directors for said institution to become effective when the 
reorganization plan is completed. Thomas Clydesdale; Dr. Thomas J. 
Cummins; Alvin M. Cummings, William Berman, Berne A. Pyrke, former 
State Commissioner of Farms and Markets; Daniel A. Keenan, Mayor of 


Port Henry; County Judge Harry E. Owen, Harold W. Henry and Harold P. 
Kelley. 


It is expected that the plans for reorganization will be completed so that. 

the bank can reopen for business by July 15. 
OHIO. 

Liquidation of First-Central Trust Co. of Akron, Ohio, 
has been ordered by the State. The formal order was filed 
by Charles C. Carr, counsel for the conservator, in the name 
of Ira J. Fulton, State Banking Superintendent, with Com- 
mon Pleas Court, placing the bank under supervision of the 
Ohio State Banking Department. 

Ashtabula, Ohio, advices on June 22 to the Cleveland 
“Plain Dealer’’ stated that announcement was made on that 
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day of the approval by Ira J. Fulton, State Superintendent 
of Banks, of a plan to reopen the Marine Savings Bank Co. 
of Ashtabula for the transaction of normal business. The 
dispatch furthermore said: 

Fifty-five per cent of all accounts above $50 would be freed at once. 
The balance of 45% would be withheld for the present. Certificates of 
Participation would be issued for this balance. 

The plan would provide release of $115,000 in public funds which have 
been on the restricted list since the bank holiday was declared Feb. 28. 
These include funds of the city, the county and Harbor Schools. 

Associated Press advices from Columbus, Ohio, on June 22 
stated that licenses to reopen for normal business were 
granted by the Ohio State Banking Department on that day 
to the Clyde Savings Bank of Clyde, Sandusky County, and 
the Union State Bank of Payne, Paulding County. Both 
banks have been operated by conservators. 

That a new bank is being organized in Bryan, Ohio, under 
the name of the Citizens’ National Bank, which will take 
over part of the assets and deposit liabilities of the Farmers’ 
National Bank of that place, would appear from the following 
dispatch from Bryan on June 20, printed in the Toledo 
“Blade’’: 

Approval has been given by the Comptroller of Currency at Washington 
to the proposed organization of a new bank here, the Citizens National. 
The plan of transferring part of the assets and deposit liabilities of the 
Farmers’ National to the new bank will also be taken before the Federal 
Court in Toledo for approval. 

PENNSYLVANIA. 

Announcement was made on June 23 by A. E. Streibich, 
conservator of the First National Bank of Braddock, Pa., 
that plans to reopen the First National Bank and its parent 
institution, the Braddock Trust Co., had been laid before 
Federal and State banking authorities. If the two are re- 
opened, Mr. Streibich said, approximately $3,000,000 of 
deposits, fied up since the National banking holiday, will be 
released to more than 9,000 depositors. The Pittsburgh 
“Post Gazette’’ of June 24, from which the foregoing is 
learnt, continuing said: 

Reorganization plans for the First National Bank of Braddock call for 
issuance of $75,000 of common stock to be sold at a price which will bring, 
in addition to this amount, $50,000 for the surplus account. When the 
common stock has been subscribed, the Reconstruction Finance Corpora- 
tion will subscribe $75,000 in preferred stock. 

That the Union National Bank of Carnegie, Pa., will re- 
open shortly is indicated in the following taken from the 
Pittsburgh ‘‘Post Gazette’’ of June 26: 


Paying depositors in full, the Union National Bank of Carnegie will open 
early in July, according to former Congressman Guy E. Campbell, who 
said he had been assured by Treasury officials in Washington that affairs 
were being settled satisfactorily. Examination by National bank examiners 
was declared to have shown the bank’s affairs in good condition. The 
next step before reopening, it was stated, was for stockholders to authorize 
F. C. Hopper, former Cashier and now conservator, to proceed with re- 
opening plans. 

Advance payments to depositors in five closed Pennsyl- 
vania banks were announced on June 23 by the State Banking 
Department. Two of the banks are in the Philadelphia 
District, namely the Columbus Title & Trust Co. of Phila- 
delphia and the Suburban Title & Trust Co. of Upper Darby. 
The Philadelphia ‘“‘Ledger’’ of June 24. from whien the above 
information is obtained, continuing said: 

Depositors of the Columbus Title & Trust Co. will receive a 10% advance 
Payment, amounting to $71,686, on July 6. The bank closed its doors 
Oct. 17 1931, with total deposits of $716,863. To date, it has paid 37%% 
to depositors and the July payment will bring the figure up to 474%. 

The Suburban Title & Trust payment will be made July 6. It will be 
5%, amounting to $118,505. The bank closed May 9 1931, with a deposit 
liability of $2,370,255. Payments of 15% and 5%, respectively, previously 
have been made on account of this institution’s deposits. 

A 10% cash advance payment will be made to depositors of the Heights 
Deposit Bank, of Wilkes-Barre, Pa., on July 10. The payment will amount 
to $130,389. 

Depositors of the Snow Shoe Bank, of Snow Shoe, Pa., will receive an 
advance payment of 10%, amounting to $17,084, on June 30. 

A payment of 5% will be made to depositors of the Archbald Bank, 
of Archbald, Pa., on June 30. It will amount to $42,106. 


SOUTH CAROLINA. 

Following rejection by the State Board of Bank Control 
of plans for the reorganization of the Central Union Bank 
of South Carolina (head office Columbia), Governor Black- 
wood of South Carolina on June 21 signed an order instructing 
S. J. Zimmerman, conservator of the institution, to “proceed 
promptly’’ with the liquidation of the bank’s affairs. 

The statement given out by the State Board of Bank 
Control, as printed in the Columbia “State’’ of June 22, 
from which the above information is obtained, was as follows: 

‘“*The Board of bank control has for the past two months given all con- 
sideration possible to the stockholders’ committee of the Central Union Bank 
in their efforts to reorganize and reopen their bank without restriction. 
It may seem that the Board has consumed an unusually long time in 
reaching its decision, but it wished to be sure that the plans submitted 
would operate in the interest of the depositors, the protection of whose 
interest the board feels to be its first duty. After the most careful con- 
sideration of the plans submitted, the Board has reached the following 
conclusion: a Wiles aa 


Financial Chronicle 


17 


“That in the judgment of this Board the plan submitted for reopening 
the Central Union Bank of South Carolina is not sound and does not carry 
adequate safety for either depositors or for the permanency of the bank 
and should be and is refused for the following reasons: 

“The plan contemplates paying only 5% of unsecured deposits to the 
depositors, which is in substance asking the depositors to waive 95 cents 
on the dollar of their deposits for an indefinite period, not exceeding five 


years. 

‘The plan proposes to pledge to the Reconstruction Finance Corporation. 
collections from stockholders’ liability, which in the opinion of this Board 
belongs entirely to the unsecured depositors, and is a right or claim that 
this Board has not the authority to divert. 

“It appears to this Board that the plan proposed for reorganization does. 
not properly protect new deposits from being used to liquidate ‘‘frozen” 


“It is the judgment of the Board in view of the above stated facts and. 
circumstances that it would be inconsistent with its duties to safeguard 
the interests of depositors to give its sanction and approval to the proposed 
reorganization plan.”’ 


According to the “State,’’ the Central Union Bank of 
South Carolina had about 9,000 depositors and total deposits 
of approximately $6,800,000 last Mar. 4. With its main 
offices in Columbia, it had branches at Rock Hill, York, 
Greenwood and Due West. 

VIRGINIA. 

It is learnt from Associated Press advices from Richmond, 
Va., on June 23, that depositors of the First National Bank 
of Louisa, Va., which recently was taken over by a new 
bank, the Bank of Piedmont at Louisa, on that date were 
paid $350,000, representing approximately half of the de- 
posits in the old institution. The dispatch added: 


The First National Bank of Louisa was kept closed after the bank holiday 
and it to-day was one of the first of the closed banks to make a substantial: 
payment on deposits tied up since the holiday. 


According to the Richmond ‘‘Dispatch’’ of June 23, the 
State Corporation Commission of Virginia the previous day 
directed the State Banking Division to apply for a receiver: 
for the Metropolitan Bank & Trust Co. of Norfolk. 


— 


Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve 
District. 

The Federal Reserve Bank of{New York issued the follow- 
ing list on June 28, supplementing its statement of June 21 
(noted in our issue of June 24, page 4400), showing addi- 
tional banking institutions in the Second (New York) Dis- 
trict which have been _licensed_to resume full banking oper- 
ations: aii? ; : 





FEDERAL RESERVE BANK OF NEW YORK. 
;Circular No. 1251, June 28 1933] 
MEMBER BANKS 
NEW JERSEY. 


i 
( 





Addition— 
Hackettstown—The Peoples National Bank of Hackettstown. 


NEW YORK STATE. 
Addition— 
Spring Valley—Ramapo Trust Co. 


NONMEMBER BANKS. 
NEW JERSEY. 





Withdrawal— 
New Brunswick—x New Brunswick Trust Co. 
x Now operating on a restricted basis. 
GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
) At a regular’meeting of the Governing Committee of the 
New York Stock Exchange, held June 28, the petition of the 
members to close the Exchange on Monday July 3 was not 
granted. The Exchange will be closed July 4, Independence 
Day. Governors of the Commodities Exchange, Inc., have 
voted to close the Exchange July 3 and announced that 
members having commodities to deliver or receive on Ex- 
change contracts on that date will keep their places of busi- 
ness open for completion of deliveries. 


Oo 

The Greenwich Savings Bank, 36th Street and Broadway, 
New York, is celebrating its 100th anniversary to-day 
(July 1). Charles M. Dutcher, President, recently achieved 
his 50th year of service with the bank. The first deposit 
was for $11, made by a Abraham H. Pattison on July 1 1833. 
Deposits for the first day totaled $14,014.11. On Jan. 1 
1933, the bank had deposits of $154,059,208 and resources 
of $175,482,220. 


—_@¢——_ 

Arrangements were completed June 27 for the sale of two 
Commodity Exchange, Inc., memberships as follows: Wil- 
liam H. Schill to Frank E. Hirschstein for another at $3,500 
and Frank L. Marx to Francis P. Keelon, for another, at 
$3,550. The last previous sale was at $3,700. On June 
28 arrangements were completed for sale of an extra mem- 
bership by Samuel T. Hubbard, Jr. to Milton R. Katzenberg 
for another at $3,600. 








—_e— 
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Four memberships were sold June 26 on the Chicago 
Board of Trade, the first at $9,650, the second at $9,750, the 
third at $9,800 and the fourth at $9,900. Prior to Monday, 
the last sale was at $9,500. On June 27 a membership was 
sold for $10,300. 


—e— 

Arrangements were completed June 27 for the sale of a 
membershipgin The Chicago Stock Exchange for $9,000, 
down $1,000,from the last previous sale. 


—_o——_ 

Announcement was made following the Executive Com- 
mittee meeting of The National City Bank of New York held 
on June 27 of the appointment of James Stillman Rocke- 
feller, an Assistant Cashier, as an Assistant Vice-President 
assigned to the head office. Mr. Rockefeller is a son of the 
late William G. Rockefeller and a nephew of Percy A. Rocke- 
feller. He was born in New York City on June 8 1902. Follow- 
ing his graduation from Yale University, he was employed 
by Brown Brothers & Company. In March 1930 he entered 
the Comptroller’s Department of The National City Bank of 
New York and was appointed Assistant Cashier on April 14 
1931. He is now connected with the Metropolitan District 
in the head office. 


—_@——_ 

Brigadier General Oliver Benedict Bridgman, senior part- 
ner of the brokerage firm of Bridgman & Company, New 
York, and a member of the New York Stock Exchange, died 
on June 23. General Bridgman suffered an attack of acute 
indigestion while dining at the Stock Exchange on June 22. 
His death occurred at his home 1220 Park Ave. General 
Bridgman, who was 74 years old, had been a member of the 
Stock Exchange since Sept. 23 1897. His friends presented 
him with a watch last September on his 35th anniversary as 
amember. He was also a director of the A. & N. Realty Co., 
Inc., and the Caledonian-American Insurance Co. and a trus- 
tee of the North River Savings Bank. General Bridgman was 
formerly commanding officer of Squadron A, New York Na- 
tional Guard calvery unit. In 1926, the Association of Ex- 
Members of the squadron, elected him life President. 

—_e——_ 

New deposits of over $1,000,000 and new depositors 
totalling 5,269 is the record it is stated of the Cypress Hills 
Branch of the Hamburg Savings Bank, Brooklyn, during the 
first six months of its existence. The branch which is located 
at the corner of Fulton and Crescent Streets, is in charge of 
Charles Hasloecher. The bank’s President is C. William 
Wohlers. The parent institution was established in 1905, and 
prior to the Cypress Hills Branch had no offices in addition 
to its main location at Myrtle Avenue near Knickerbocker. 


—_@———__ 

On June 19 1983 the First National Bank of Damariscotta, 
Maine, and the Newcastle National Bank of that place, both 
capitalized at $50,000, were consolidated under the title of 
the First National Bank of Damariscotta, with capital of 
$100,000 and no surplus. 


—-@—— 

The Comptroller of the Currency on June 21 granted a 
charter to the National Bank of Commerce of Portland, Port- 
land, Me., capitalized at $400,000. Charles Sumner Cook is 
President of the new bank and Edward B. Moulton, Cashier. 


—@—— : 

The Brandon National Bank, Bandon, Vt., was granted a 
charter by the Comptroller of the Currency on June 23. The 
new institution, which succeeds the Brandon National Bank, 
is capitalized at $50,000, consisting of $25,000 preferred and 
$25,000 common stock. D. D. Burditt is President and James 
R. Leonard, Cashier, of the new bank. 

———e 

Victor I. Neilson, since last year receiver of the Mechanics’ 
Bank of New Haven, Conn., for the Reconstruction Finance 
Corporation, and widely known in Hartford, Conn., for pre- 
vious banking connections in that city, died in New Haven 
on June 22 after a long illness. Mr. Neilson, who was born 
in Hartford, was 41 years of age. He began his banking 
career in 1910 with the Riverside Trust Co. of Hartford, 
where he rose to the position of discount clerk. He left that 
organization after 11 years to become a bank examiner in 
the State Banking Department, where he remained four 
years. 

He then became Treasurer of the Mutual Bank & Trust 
Co., and in November 1927 was elected Vice-President and a 
director. These positions he held until his resignation in 
October 1929. He moved to New Haven a year ago when he 
was appointed receiver of the Mechanics’ Bank by the Recon- 


sancti Finance Corporation, the office he held at his 
eath. 


. _—-— 
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William H. Burr, President of the Southport Savings Bank 
of Westport, Conn., and in 1911 representative for that place 
in the State Legislature, died at his home in Westport on 
June 22. The deceased banker was 78 years of age. 

—e-——_ 

John A. McCarthy, heretofore a Vice-President and Trust 
Officer of the Real Estate Trust Co. of Philadelphia, Pa., has 
been promoted to Executive Vice-President, while continuing 
as Trust Officer. The post of Executive Vice-President is a 
new one in the company. Announcement of Mr. McCarthy’s 
promotion was made on June 23 by Samuel F. Houston, 
President of the institution, who also stated that Melville 
M. Parker would become Vice-President and Treasurer of 
the company on Aug. 1, succeeding Edward 8. Buckley Jr., 
who is retiring from active business after nearly 26 years’ 
association with the institution. In appreciation of his serv- 
ices, the Board of Directors of the company has voted to 
continue the payment of full salary to Mr. Buckley after his 
retirement. The Philadelphia “Ledger” of June 24, author- 
ity for the foregoing, went on to say: 

Mr. McCarthy, long an associate of the late George H. Earle Jr., has 
been an officer of the trust company since 1907. Previously he had been a 
practicing attorney. He is President of the Pennsylvania Sugar Co., Presi- 
dent of the Pennsylvania Warehousing & Safe Deposit Co., a director of the 
Philadelphia Rapid Transit Co., and since October 1931 has been closely 
associated with Dr. William D. Gordon, Secretary of Banking of Pennsyl- 
vania, in the work of speeding up payments to depositors in closed banks in 
the Philadelphia district. 

Mr. Parker has tendered his resignation as acting manager of the Phila- 
delphia agency of the Reconstruction Finance Corporation. He has been 
with the Reconstruction Finance Corporation agency in this city since 
July 23 1932, first as Assistant Manager and in recent months as Acting 
Manager. He has been associated with banking activities in Philadelphia 
for the last 13 years, having served as an officer on several Philadelphia 
banking institutions. He formerly was connected with the Pennsylvania 
Banking Department, and is a past President of Philadelphia Chapter, 
American Institute of Banking. 


——-e——- 

The Philadelphia National Bank of Philadelphia, Pa., will 
take formal action this fall to effect divorcement of its 
securities affiliate, the Philadelphia National Co., from the 
institution. The Philadelphia “Ledger” of June 20, in noting 
this, went on to say: 

Joseph Wayne Jr., President of the bank, on June 19 declared the action, 
made necessary under the newly passed Banking Act of 1933, will not be 
taken until that time in order to allow officials sufficient time to study the 
law and move in accordance with its terms. Under the law, banks must 
divest themselves of securities affiliates within a year. 

“‘We have not taken any direct steps in the matter as yet,’”’ he said. ‘The 
Philadelphia National Co., of course, will be turned over to its stockholders. 
Who the officers will be, what the effect on the bank will be, and exactly 
how the change will be made are matters that still have to be worked out. 

“Since shares in the bank contain evidence of the bank stockholders’ 
beneficial interest in Philadelphia National Co., this much is clear—all bank 
stock will have to be called in and new shares issued which do not contain 
the beneficial interest provisions. 

“No meeting has been called to consider action and no proposals have 
been worked out as yet.’ 

—@e——- 

That payment of $204,562 to 9,818 depositors of the closed 
Pittsburgh-American Bank & Trust Co., of Pittsburgh, Pa., 
representing a 10% distribution, would be made on June 29, 
was announced on June 22 by the Pennsylvania State Bank- 
ing Department, according to the Pittsburgh “Post Gazette” 
of June 23, which added : 

This corrected a previous announcement from Harrisburg, last week, 
which said only a 5% distribution was to be made. This is the second pay- 
ment by the bank since it closed, a first distribution of 10% having previ- 
ously been made. 

—e——_ 

Effective June 14 1933, the Farmers’ & Miners’ National 
Bank of Bentleyville, Pa., with capital of $100,000, went into 
voluntary liquidation. The institution was taken over by the 
Citizens’ National Bank of Bentleyville. 


ns 

Webster Bell, former President of the Park Bank of Balti- 
more, Md., which failed in August 1982, was sentenced, on 
June 23, to serve three years in the Maryland State Peni- 
tentiary for conspiracy to defraud the depositors, according 
to Associated Press advices from Baltimore on that date. 
The conviction of Mr. Bell, on April 11 last, was noted in the 
“Chronicle” of April 15, page 2551. 

——e———_ 

John Cooke Grayson was one of four men indicted on 
June 28 by a District of Columbia Grand Jury in connection 
with a shortage in the funds of the closed Park Savings 
Bank of Washington, according to Associated Press advices 
from that city on the date named, which continuing said: 


A charge against Grayson, former clerk in the Chief National Bank Ex- 
apriner’s office of the Treasury Department, is that he informed the late 
Robert S. Stunz, former Vice-President of the Park Bank, of pending visits 
to the institution by Federal Bank Examiners. In return, it was charged, 


Stunz accepted overdrafts from Grayson and credited the latter’s account 
with approximately $4,000 he never deposited. 

Stunz killed himself last March. He left a note taking the blame for a 
shortage in the Park Bank’s funds estimated at $1,700,000. 
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__ The other three indicted to-day were David Smith, a nephew of Stunz; 
Alexander M. McNeil, a depositor, and his son, Benedict M. McNeil, Assistant 
Cashier of the bank. The specific charge against the four is conspiracy to 
commit embezzlement and larceny. Members of Grayson’s family reported 
that he is seriously ill at Charlottesville, Va. 


—__o-— 

The First National Bank of Rural Retreat, Va., with capi- 
tal of $50,000, was placed in voluntary liquidation on June 14 
1933. The institution was taken over by the People’s Bank 
of the same place. 


———@———— 

We learn from the Richmond “Dispatch” of June 22 that 
the Morris Plan Bank of Virginia, in Richmond, Va., has 
taken over the branch bank quarters at Fourth and Grace 
Streets, that city, of the American Bank & Trust Co. of 
Richmond, now in the hands of receivers, and was to open 
its new branch on June 24. The paper mentioned, continuing 
said, in part: 

Coincident with the leasing of the Fourth and Grace bank quarters, the 
Morris Plan is taking over the entire personal small loan department of the 
American, as well as liquidating for the American’s receivers other items. 
The two transactions will have a monetary valuation of more than $100,000. 

A five-year lease was signed by the Morris Plan, at a rental figure deemed 
Teasonable by the American’s receivers. The Morris Plan new branch will 
be in charge of L. H. Fairbank, Vice-President. The State Corporation Com- 
mission early this week authorized the Morris Pian to move from its Third 
and Broad branch to Fourth and Grace. 

In connection with the receivers’ sale of industrial loans to the Morris 
Plan, G. Allen Rady, who has been in charge of the American’s industrial 
department, will render every assistance to the Morris Plan officials, while 
continuing in the employ of the American’s receivers. 

—-e——_ 

Stockholders of the Citizens’ Exchange Bank & Trust Co. 
and the Farmers’ & Merchants’ Bank, both of West Point, 
Va., will meet July 3 to further plans for a proposed consoli- 
dation of the institutions, according to advices from that 
place on June 20, appearing in the Richmond “Dispatch,” 
which went on to say: 


The new bank, under tentative plans, would be named the Citizens’ & 
Farmers’ Bank of West Point. 

The movement toward consolidation is said to have supporters in both 
organizations. At a recent meeting of the Boards of Directors of both banks 
it was unanimously voted that the movement be accomplished. 

—~e— 

The State Corporation Commission of Virginia on June 21 
authorized the merger of the Bank of Brownsburg, at 
Brownsburg, and the Bank of Fairfield, at Fairfield, into 
and with the Bank of Raphine, at Raphine, according to the 
Richmond “Dispatch” of June 22. In indicating the proposed 
consolidation of these banks, which are all in Rockbridge 
County, a dispatch from Lexington, Va., on June 12, to the 
paper mentioned, said, in part: 

The plan is to merge the Brownsburg and Fairfield banks into the Bank 
of Raphine. The latter, if the merger is completed, will operate branches 
at Brownsburg and Fairfield. It is believed by the directors of each bank 
that better service can be rendered by merging, in view of changing banking 
conditions. 

If the merger is approved, the new bank will be called the Bank of Rock- 
bridge, with a capital of $25,000 and surplus of $10,000, with the following 
as officers: E. R. Flippo, President; D. J. Whipple, Vice-President; H. 8. 
Wade, Cashier. 

a ee 


The Board of Directors of the Charleston National Bank, 
of Charleston, W. Va., announces the election of Joseph 
Loewenstein as President of the institution, effective June 6 
last. 


—_@——_- 

Stockholders of the Third National Bank & Trust Co. of 
Dayton, Ohio, at a special meeting held recently, approved a 
proposed increase in the bank’s capital from $400,000 to 
$500,000, according to advices from that city on June 17 to 
the “Wall Street Journal,” which added: 


Capital stock has been increased to 20,000 shares from 4,000, and $200,000 
has been added to surplus and undivided profits. Par value of shares has 
been reduced to $25 from $100. 

—_@——__- 


The American Savings Bank of Cleveland, Ohio, on June 23 
declared a semi-annual dividend of $3 a share on the capital 
stock, payable July 1 to holders of record June 28, according 
to Cleveland advices, on June 23, to the “World-Telegram,” 
which added: 


The dividend is a reduction from $5 a share paid six months ago, prior 
to which the stock was on a $14 annual basis. 
—_e—_ 


The Red River National Bank & Trust Co. of Grand Forks, 
N. Dak., on June 17 changed its title to the Red River Na- 
tional Bank of Grand Forks. 


—e——_ 

A charter was issued on June 20 by the Comptroller of the 
Currency for the Community National Bank & Trust Co. of 
Knoxville, Knoxville, Iowa, capitalized at $50,000. The new 
institution succeeds the Knoxville-Citizens’ National Bank & 
Trust Co. E. L. Job heads the new bank, with J. R. Dyer as 
Cashier. 

oo aa 
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‘The payment of dividends to two closed Nebraska banks 
was noted in the following dispatch by the Associated Press 


from Lincoln, Neb., under date of June 23: 

The State Banking Department Friday (June 23) announced payment of 
another 10% dividend of $8,544 to depositors in the failed Nebraska State 
Bank of Beatrice, bringing the amount returned to 50% or $42,719. 

The Department also paid a first dividend of 10% or $5,400 to depositors 
in the State Bank of Lanham and an additional 5% dividend of $20,062 to 
depositors in the Farmers’ & Merchants’ State Bank at Benkelman, bring the 
amount returned to $60,191 or 15%. 


——_@e——_ 

Associated Press advices from Charleston, 8. C., on June 23 
stated that Frank B. Vincent of Savannah, Ga., on that day 
was appointed Vice-President in charge of the new Spartan- 
burg branch of the Citizens’ & Southern Bank of South Caro- 
lina, which will open to-day (July 1), while Arthur F. Willis, 
of Savannah, was chosen Cashier of the branch. The dis- 


patch continuing said: 

Announcement of the new officials was made at a meeting here of the 
Board of Directors of the parent bank, of which Mills B. Lane, of Savannah, 
is Chairman. 

Vincent has been an employee of the Citizens’ & Southern Bank since 1918. 
He was elected a Vice-President of the institution in 1928, having charge of 
the credit, public relations and new business departments. 

Willis was Cashier in the Broughton Street office of the bank in Savannah 
and formerly worked with banks in Valdosta, Ga., and Dublin, Georgia. 


Under date of June 16, a charter was granted by the Comp- 
troller of the Currency for the First National Bank of Trin- 
ity, at Trinity, Tex., with capital of $27,500, consisting of 
$15,000 common stock and $12,500 preferred stock. The new 
bank replaces the Trinity National Bank of that place. 
P. H. Cauthan and F. M. Goodrum are President and Cashier, 
respectively, of the new bank. 


—e——_ 

Effective June 20 1933, the First National Bank of Lott, 

Tex., capitalized at $50,000, was placed in voluntary liquida- 

tion. The successor institution is the First National Bank 
in Lott. 


Stockholders of the Anglo-California National Bank of 
San Francisco have ratified the proposed increase in the 
capital of the institution proposed by the directors through 
the issuance of that amount of 5% preferred stock of the par 
value of $20 per share, according to San Francisco advices 
on June 26 appearing in the New York “Evening Post,” which 


added : 

The new issue, to be underwritten by Standard Oil Co. of California and 
by Mortimer Fleishhacker, brings total capitalization to $15,400,000, there 
being $10,400,000 of the present common stock now outstanding. 


As of June 22 1983, a charter was granted by the Comp- 
troller of the Currency for the First National Bank of Chico, 
at Chico, Calif., capitalized at $150,000. Alden Anderson is 
President of the new bank. 


Acquisition of the American National Bank of Portland, 
Ore., by the First National Bank of Portland, and plans for 
conversion of an affiliated bank at Gresham, Ore., into a 
branch in the near future were announced June 23 by John 
M. Grant, President of the Transamerica Corp., San Fran- 
cisco, Calif., which controls the First National Bank. Ac- 
cording to the announcement, the First National Bank of 
Portland will take over the deposit liability of approximately 
$4,300,000 and the safe deposit business of the American 
National Bank. Total deposits of First National of Portland 
after the consolidation will approximate $40,000,000. 

The acquisition of the American National Bank makes this 
the sixth branch office to be established by First National 
Bank of Portland through consolidation of independently 
operated banks since the passage of the Oregon branch bank- 
ing legislation, April 1 last. In addition to these six branch 
offices, the First National is affiliated with a bank in 
Gresham, Ore., which is to be changed to a branch office of 
the First National as soon as routine steps can be completed 
with the Comptroller’s office in Washington. Mr. Grant 


said: 

Since the passage of the Oregon bank legislation last April, the First 
National Bank of Portland has extended its branch banking activities to 
include the full territory of the City of Portland. Now that the Glass- 
Steagall Bill has been passed, the way is clear to establish through First 
National Bank of Portland a State-wide branch banking system for Oregon 
similar to the service extended throughout California by the Bank of 
America. 

The initial moves in the inauguration of this program are under way at 
the present time, and further acquisitions of independent units outside the 
metropolitan area of Portland are now under consideration. 


Effective June 17 1933, the Puget Sound National Bank of 
Tacoma, Wash., and the Puget Sound Broadway Bank of 
that city, capitalized, respectively, at $600,000 and $200,000, 
were consolidated under the title of the Puget Sound Na- 
tional Bank of Tacoma. The new institution is capitalized 
at $600,000, with surplus of $150,000. 
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THE WEEK ON THE_NEW,YORK'STOCK EXCHANGE. 


Trading on the New York Stock Exchange was brisk and 
many new tops were recorded during the forepart of the 
week as a result of the violent advances in the commodities 
markets, especially the sensational jump in the price of 
wheat. The daily transactions have been heavy, particu- 
larly on Tuesday when the turnover reached 5,642,000 
shares. On Wednesday and Thursday, the market was 
somewhat unsettled due to disquieting rumors from abroad 
regarding the foreign exchange difficulties. The so-called 
“‘wet’’ stocks have continued in brisk demand, and occa- 
sional periods of strength have been manifest in the railroad 
group and oil shares. Profit taking has been apparent, 
particularly during the first half of the week, and there was 
considerable short covering in evidence on Tuesday. Call 
money renewed at 1% on Monday and has continued un- 
changed at that rate on each and every day of the week. 

Motor stocks attracted considerable speculative attention 
during the two-hour session on Saturday, and while the 
changes were somewhat mixed during the first hour, trading 
became more active as the market neared the close and many 
prominent shares were higher for the day. Specialties were 
in demand at higher prices, one of the strongest of the 
group being American Woolen, the common moving up a 
point or more, while the preferred stock jumped about 3 
points. Industrials were active on the upside, particularly 
Bethlehem Steel, which surged forward 2%% points to 39%, 
and United States Steel, which improved about 1 point. 
J. I. Case also was strong as it moved up a point or more. 
The heavy transactions in Chrysler and General Motors 
carried those stocks to new tops. Among the changes on 
the side of the advance were American Hide & Leather pref., 
2%% points to 45; American Ice pref., 3 points to 45; Crown 
Cork & Seal, 2% points to 531%; Johns’Manville, 11% points 
to 87; Shell Union Oil pref., 2 points to 5214, and West Penn 
Electric, 134 points to 7134. 

Stimulated by the spectacular advance in wheat, the stock 
market soared upward to new high levels on Monday, 
recording new peaks all along the line. Alcohol shares were 
the outstanding strong features, and farm implement stocks 
were in good demand at higher prices, and there was some 
interest displayed in the specialties. Railroad issues, in 
many instances, broke into new high ground for the year 
and oils were well taken throughout the day. The gains 
for the session included, among others, Air Reduction, 244 
points to 6734; Allied Chemical & Dye, 31% points to 1174; 
American Car & Foundry pref., 24% points to 4234; Amer. 
Tel. & Tel., 214 points to 12954; Auburn Auto, 2 points to 
65 4; Bethlehem Steel pref., 4 points to 76%; J. I. Case Co., 
61% points to 92; Corn Products, 23% points to 7714; Mack 
Truck, 23% points to 4334; National Distillers, 714 points 
to 8514; Reading Company, 2 points to 5034; Western 
Union Telegraph, 24% points to 5734; and Wilson & Co. 
pref., 54% points to 61%. 

The market was again buoyant on Tuesday as numerous 
stocks broke into new high ground for the year. The gains 
in the general list ranged up to 6 or more points, though some 
isolated issues registered advances up to 10 points. The 
strength in the commodities markets, together with a sub- 
stantial amount of short covering, was an important factor 
in the general upturn. National Distillers was the outstand- 
ing strong spot and jumped about 6 points at its top for the 
day and General Motors shot upward to above 30. Con- 
siderable profit taking was in evidence from time to time, 
but this had little effect on the upward swing. Prominent 
in the list of gains at the close were such active issues as Air 
Reduction 114 points to 89, American Car Foundry pref. 
2 points to 4434, American Commercial Alcohol 3% points 
to 38%, American Locomotive 4% points to 3414, Armour 
Ill. pref. 334 points to 64, Atchison pref. 214 points to 674% 
Celanese Corporation 4% points to 4914, Illinois Central 
pref. 214 points to 404, Industrial Rayon 2% points to 72, 
Liquid Carbon 514 points to 38144, New York, Chicago & 
St. Louis 7% points to 1714, New York Steamheating pref. 
634 points to 10834, Norfolk & Western 6 points to 158, 
Pittsburgh & West Virginia 2 points to 24, Shell Union Oil 
pref. 3 points to 58, Texas Pacific Railway 4 points to 37, 
Union Pacific Railway 214 points to 11914, Ward Baking 
pref. 2 points to 39)4 and Yale & Towne 344 points to 2134. 

Following a brisk opening during which several of the more 
active stocks reached new tops for the year, the market 
turned downward on Wednesday due to commodity weakness 
and profit taking, and the losses ranged from fractions to 
2 or more points. American Ice and Standard Brands were 
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both in strong demand at higher prices. As the day pro- 
gressed the market turned into a hectic affair, the unsettle- 
ment extending throughout the list. The strong stocks in 
the early trading included the railroad shares, steel issues an 
industrial specialties, and there was considerable buying in 
the so-called “‘wet’’ group, but most of the gains were reduced 
or entirely cancelled before the close. Stocks closing on the 
downside included among others, Allied Chemical & Dye 
2% points to 115, American Hide & Leather pref. 2% 
points 45, American Smelting 2 points to 3314, Auburn Auto 
2 points to 63, J. I. Case Co. 41% points to 8854, Celanese 
Corporation 6% points to 5534, General Printing Ink pref. 
6 points to 60, Liggett & Myers pref. (7) 3 points to 131, 
Union Pacific 23% points to 11734 and Western Union Tele- 
graph 1\% points to 56%. 

Except for the brief setback during the early trading on 
Thursday, the market was moderately strong with a fairly 
large number of leading issues and miscellaneous specialties 
showing gains ranging from fractions to 3 or more points. 
Railroad stocks were particularly active and many of the 
low priced and comparatively inactive shares recorded gains 
of a point or more. During the noon hour, the market 
wobbled around to a considerable extent due largely to 
profit taking, but prices steadied as the day progressed and 
as the pressure lifted, the trend turned upward. Standard 
Brands was in active demand and at one period was up 
more than 4 points. Delaware, Lackawanna & Western 
was the strong stock of the railroad group and was up about 
3 points at its top for the day. The changes at the close 
were not particularly noteworthy, though, on the whole, the 
market was slightly higher than the preceding close. Among 
the gains were such active stocks as Armour of Delaware 
pref. (7) 24% points to 8214, Atlas Powder 4 points to 34, 
Rock Island 24% points to 124%, Crown Cork & Seal 2 points 
to 60, Delaware Lackawanna & Western 2% points to 39%%, 
Detroit Edison 2 points to 8834, Eastman Kodak 2% points 
to 834%, MeCall Corporation 3% points to 30, Standard 
Brands 3% points to 28, Warren Brothers 2 14 points to 21%, 
Wheeling Steel 214 points to 2814 and Wilson & Company 
pref. 24% points to 62. 

The market was weak during the early trading on Friday, 
but the rally that developed toward the end of the session 
carried many prominent stocks slightly above the previous 
close. Railroad shares were the strong issues but there was 
also some activity in the miscellaneous specialties. Trading 
was light, the volume of sales falling below the previous 
day. The gains included American Car & Foundry, 8 points 
to 3614; American Shipbuilding (2), 4 points to 32; Baldwin 
Locomotive pref., 7 points to 40; Central RR. of N. J.,3% 
points to 8814; Corn Products, 234 points to 7914; Delaware 
& Hudson, 434 points to 82; Homestake Mining, 19 points 
to 140; New York Central, 2144 points to 43; Norfolk & 
Western pref., 2 points to 78; Sears, Roebuck, 214 points 
to 39144; Union Pacific, 254 points to 1175 and Universal 
Leaf Tobacco, 25% points to 47%. The market was strong 
at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell. |Muntcipal & States Bond 

June 30 1933. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday _..---. 1,696,390} $4,992,000} $1,346,000 $187,000) $6,525,000 
Monday ..-.-..-- 4,528,029 9,299,000 2,888,000 1,116,700} 13,303,700 
Tuesday -...--- 5,642,695) 13,849,000 3,407,000 2,261,000} 19,517,000 
Wednesday ..--| 5,506,841} 14,937,000 3,280,000 1,659,500} 19,876,500 
Thursday ...--- 4,593,510} 10,268,000 3,815,000 1,887,000} 15,970,000 
|. ae ae 3,673,920) 11,584,000 2,849,000 587,600} 15,020,600 
(. Reese 25,641,385! $64,929,000! $17,585,000! $7,698,800! $90,212,800 

Sales at Week Ended June 30. Jan. 1 to June 30. 
New York Stock 

Exchange. 1933. 1932. 1933. 1932. 

Bg AP ind of shares.| 25,641,385 3,771,042 340,859,129 177,235,328 
onds. 

Government bonds.-.-.| $7,698,800) $17,429,500 $260,247,100 $401,116,600 
State & foreign bonds_| 17,585,000} 15,208,500 388 ,454,500 388,331,500 
Railroad & misc. bonds} 64,929,000} 24,650,200} 1,063,435,900 754,744,500 
Tomes Fe senks $90,212,800! $57,288,200\ $1,712,137,500}] $1,544,192,600 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Balttmore. 
Week Ended -— 

June 30 1933. Shares. ;Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales 
Saturday .....--- 23,155} $15,000 15,638 $7,000 Rite 8 Sadace 
Monday .-....---- 52,81 2,000 44,833 1,100 2,257 $3,600 

i thd eis eel 84,550) 1,500} 51,672 4,500 1,740 10,000 
Wednesday ....-- 69,238 2,000} 49,352 12,000 1,185 19,100 
"SRE ow coscee Pe pwcoac 43,200 21,1 2,662 3,300 
Weide sé ecwes 14,311 2,000 20,700, ..: iseben ROG: - -sksaa 

, eS ees 306,194) $22,500] 215,425) $45,700 10,841 $36,000 
Prev. wk. revised 316,813 $54,050! 269,605 $22,000 16,123 $52,600 
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THE CURB EXCHANGE. 


The forward movement on the Curb Market continued 
with occasional interruptions due to profit taking during 
most of the present week and large gains were registered all 
along the line, particularly during the early part of the week. 
The demand for the so-called ‘‘wet’’ stocks has been par- 
ticularly urgent, though the textiles have attracted consider- 
able attention and there has been some large buying among 
the specialties, miscellaneous industrials and oil shares. 
Public utilities have been somewhat mixed at times, but the 
trading among the investment trusts and mining shares has 
been of a substantial character. Transactions have been 
heavy and well above the average during most of the week. 
On Saturday the curb market was quiet and irregular with 
the textiles attracting a goodly part of the speculative atten- 
tion. Hiram Walker also continued in demand following 
reports of a large merger of Canadian whiskey concerns. 
British Celanese was up almost a point, Tubize was up over 
2 points and there was a moderate demand for Parker Rust 
Proof, Pittsburgh Plate Glass and Aluminum Co. of America. 
Public utilities were heavy due to dividend cuts by Common- 
wealth Edison of Chicago and Public Service of Northern 
Illinois. The spurt in air-conditioning stocks put Safety 
Car Heating & Lighting up about 4% points while Carrier 
Corp. moved ahead fractionally. Local tractions moved 
within narrow channels, but the mining stocks were moder- 
ately strong, especially Lake Shore, Pioneer Gold and Teck 
Hughes. Specialties and miscellaneous industrial shares led 
the upward spurt on Monday, some of the more active stocks 
recording gains up to 10 or more points. Pivotal issues in 
the utilities were also in demand and many good-sized gains 
were registered before the close. Aluminum Co. was one of 
the outstanding strong stocks, particularly Aluminum, Ltd. 
pref., which soared upward about 10 points. Deere & Co., 
General Tire & Rubber and Atlas Glass were also among the 
outstanding features. Electric Bond & Share and Columbia 
Gas & Electric were the leaders of the utilities as they swung 
upward. Carrier Corp. was up about 3 points, Hazel Atlas 
Glass about 5, and Pittsburgh, Lake Erie & Western gained 
about 4% points. Oil shares were fairly strong and mining 
issues improved, especially Roan Antelope, which broke 
through 19. 

Many of the pivotal stocks reached higher levels on Tues- 
day, the list, as a whole, following the lead of the “‘big board.’’ 
The advamces extended to practieally all parts of the list, 
though the industrial specialties were the leaders of the up- 
ward movement. Outstanding stocks in the latter group 
were Deere & Company which gained about 2 points, Dis- 
tillers Corporation and General Tire. Other strong stocks 
were Great Atlantic & Pacific Tea Co., Hazel Glass and Ford 
of Canada A. Pan America was the strong stock of the air- 
craft group, utilities were higher and so were the mining 
shares and most of the oil issues. The “wet’’ stocks were also 
in good demand, particularly Hiram Walker. Pivotal 
shares were irregular on Wednesday, but specialties including 
alcohol and glass stocks were in active demand at higher 
prices. Considerable speculative attention was directed 
toward Hazel Atlas Glass which made a gain of 9 points to 
83 at its top for the day and Pittsburgh Plate Glass which 
jumped a point to 34. The movements in the utilities were 
somewhat mixed, Columbia Gas & Electric pref. dropping 3 
points to 127, while Electric Bond & Share advanced 2 
points to 37. Mining stocks were somewhat irregular, 
Newmont and New Jersey Zine showing fractional gains, 
while Pioneer Gold dipped to 23144. Investment stocks were 
strong, especially United States International Securities pref. 
which rose 2 points to 2244. Curb industrials were again in 
demand on Thursday and in spite of the irregularity ap- 


arent, a number of sharp gains were registered as the mar- 
ket closed, though this advance was checked to some extent 
by the dip of ten cents in wheat from its top level of a few 
days previous. Scattered selling also had a depressing effect 
for a brief period but this was readily absorbed as the day 
yeoeremed. Public utilities were under pressure, Electric 

ond & Share dipping about a point, while Columbia Gas 
aed . lost about 7 points. In the mining group, New Jersey 

ine was the strong stock but oil issues like Humble Oil and 
Standard of Indiana moved toward lower levels. 

Prices sagged during the early trading on Friday, though 
some improvement was apparent toward the end of the 
session when stocks rallied under new demand and several 
of the speculative favorites moved slightly higher, though 
the changes, on the whole, were toward lower levels. Prom- 
inent in the declines were Celanese pref., which dipped 
to 10334 with a loss of 3% points on the day. Utilities 
were heavy, American Gas and Commonwealth Edison 
slipping below the previous close. Oil shares were irregular 
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and mining stocks showed modest improvement. The 
changes for the week were ly on the side of the advance, 
though none were particularly noteworthy. Prominent in 
these advances were Aluminum Co. of America, 84 to 86; 
American Beverage, 24 to 354; American Gas & Electric, 
43 to 43%; American Light & Traction, 22% to 22%; Deere 
& Co., 2914 to 42; Ford of Canada A, 11% to 12}; Inter- 
national Petroleum, 16% to 1754; New Jersey Zinc, 51 to 
5754; Parker Rust Proof, 497% to 50; Standard Oil of Indiana, 
314% to 3134; Swift & Co., 19% to 20%; Teck Hughes, 
5% to 6; United Founders, 2 to 24%, and Utility Power, 
2% to 2%. , 

A — record of Curb Exchange transactions for the 


















































week be found on page 112. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Stocks Bonds (Par Value). 
Week Ended (Number 
June 30 1933. of Foretgn Foretgn 
Shares). Domestic. |\Government .| Corporate. Total. 
Saturday .........- 295,750) $1,741,000 $74,000 $117,000) $1,932,000 
bE 661,273} 3,302,000 193,000 99,000} 3,594,000 
8 5s scapiaeae 893,799] 4,477,000 98,000 191,000} 4,766,000 
Wednesday -_-..---. 907,445} 4,022,000 147,000 213,000} 4,382,000 
FROM = ksccceusx 582,115} 3,459,000 152,000 204,000} 3,815,000 
ae = 514,866) 3,954,000 92,000 117,000} 4,163,000 
WOO. nwttiicnadd 3,855,248'$20,955,000 $756,000 $941 ,000'$22,652,000 
Week Ended June 30. Jan. 1 to June 30. 
New York Curb 
Exchange 1933. 1932. 1933. 1932. 
slit “AM of shares - 3,855,248 412,616 49,455,147 24,362,733 
Domestic ____ thane > $20,955,000] $12,145,000 $462,968 ,000 $366 ,185,100 
Foreign government - . 756,000 529,000 21,217,000 14,561,000 
Foreign corporate. -.-.. 941,000 1,345,000 22,778,000 36,584,000 
BiGicchatabeane $22,652,000| $14,019,000 $506 963,000 $417,330,100 














COURSE OF BANK CLEARINGS. 


Bank clearings are now reflecting the improvement in 
trade and showing expanding totals. This is the fourth week 
in succession that our bank clearings totals have registered 
a@ gain, when compared with a year ago. Though for the 
present week the increase is moderate, this is due mostly to 
the fact that the July 1 payments last year were cleared in 
this week, while the present year the July 1 checks will 
not go through the clearing houses until Monday of next 
week. In spite of this fact six of the largest cities out of 
twelve report increases as compared with a yearago. Prelim- 
inary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ended to-day (Saturday, July 1) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 2.3% above those for the corresponding 
week last year. Our preliminary total stands at $5,539,599,- 
885, against $5,414,855,421 for the same week in 1932. At 
this center there is a gain for the five days ended Friday of 


























17.5%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending July 1. 1933. 1932, Cent. 
SE Wi delnaidntendinatinrwntcntued $2,972,178,867 | $2,530,484,934 | +17.5 
SND bos dike thedissadiseabledeains 184,188,682 194,480,764 | —5.3 
ER. lh cutiehendnontes ceeodee 199,000,000 232,000,000 | —14.2 
ic caneacesnckinaninekbiambihal 168,000,000 230,000,000 | —27.0 
BREN EED 5 Saieckbcciscaiwemesdss 52,969,585 52,008,915 | +1.8 
i -, cceunciabmantckensindebe 48,400,000 46,600,000 | +3.9 
San Francisco -........------------- *80,000,000 79,459,000 | +0.7 
ER BRE. 6 ichndetcdccccbcewnada No longer wil re| port clearings. 
NE sud Sntlibedisebécean onde 69,357,102 65,205,634 | +6.4 
IIIa « Sadiidntiddnwanctdhtewe dete 39,647,410 60,223,459 | —34.2 
SNS. : Scthinadhachiccchuiewnda 36,953,486 52,144,805 | —29.1 
SN. -iiiccd Reins sok ehioneued 31,983,209 47,142,683 | —32.2 
Wee CEE. 6 Ba PbdeLscncbscwocdse 14,928,000 19,180,140 | —22.2 
Twelve cities, 5 days.........-.-.-- $3,897,606,341 | $3,608,930,334 | +8.0 
Other cities, 5 days. ......----------- 552,060,230 528,844,950 | +4.4 
Total all cities, 5 days... _.......--- $4,449,666,571 | $4,137,775,284 | +7.5 
BU TEs ov sthtinndaceocendee 1,089,933,314 | 1,277,080,137 | —14.7 
Total all cities for week ___....-.---- $5,539,599,885 | $5,414,855,421 | +2.3 





* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 24. For 
that week there is an increase of 25.0%, the aggregate of 
clearings for the whole country being $5,109,627,190, 
against $4,087,562,027 in the same week in 1932. Outside 
of this city there is a decrease of 0.9%, the bank clearings 
at this center recording a gain of 42.6%. The Boston, 
Philadelphia, Atlanta, St. Louis and Minneapolis Reserve 
districts also had increases but these districts, even though 
showing substantial gains, were unable to offset the losses 
in the other districts, which accounts for the loss outside of 
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New York City. We group the cities according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District, in- 
cluding this city, the totals show an improvement of 41.7%, 
in the Boston Reserve District of 23.4%, and in the Phila- 
delphia Reserve District of 1.6%. In the Cleveland Reserve 
District the totals record a decline of 2.7% and in the Rich- 
mond Reserve District of 19.5%, but in the Atlanta Reserve 
District the totals have risen 3.5%. The Chicago Reserve 
District suffers a loss of 19.6%, but the St. Louis Reserve 
District enjoys a gain of 14.3% and the Minneapolis Reserve 
District of 20.3%. The Kansas City Reserve District has a 
decrease of 4.7%, the Dallas Reserve District of 6.2% and 
the San Francisco Reserve District of 2.0%. 

_In the following we furnish a summary of Federal Reserve 
— SUMMARY OF BANK CLEARINGS. 





Int or 
Week Ended June 24 seal 1933. | 1932. Dec. | 1931. | 1930. 


























—4.7| 133,997, 176,136,798 
6.2 62,112, 756 

157,279,497] —2.0| 224.342, 296,307,400 

+25.0] 7,857 11,365,321,324 

—0.9] 2.589, 3,588,679,015 

Canada........32 cities! 298,531,175! 229,236,271! +30.2' 310,166,813! 418,612,145 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended June 24. 











Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
$ $ % g $ 
First Federal |Reserve Dist|rict—Boston|— 
Maine—Bangor-. 333,454 338,559) —1.5 561,562 606,660 
fle ioe 943,235 1,757,552) —46.3 2,821,373 3,491,384 

Mass.—Boston ..| 200,000,000} 158,827,111) +25.9 ,000,000} 531,000,000 
Fall River... 650,541 730,359) —10.9 804,529 953,468 
, 295,967 325,709} —9.1 968 543,300 
New Bedford-- 495,666 420,393) +17.9 630,821 853,749 
Springfield . ... 2,829,448 2,795,067; +1.2 3,486,580 4,746,048 
Worcester... 1,407,532 1,804,4 —22.0 2,774,791 3,715,436 

Conn ~—Hartford 10,334,121 6,923,4 +49.3 8,940,294 13,290,511 
New Haven... 3,684,802 4,406, —16.4 6,773,023 7,950,182 

R.1I.—Providence| 7,358,300 6,648, +10.7 9,428,300 12,397,200 

N. H.—Manch’'er 359,061 302,032) +18.9 472,127 700,072 
Total (12 cities)} 228,692,127) 185,279,750) +23.4| 397,134,368] 580,248,010 
Second Feder|al Reserve D/istrict—New| York— 

N.Y¥.—Albany..| 10,798,957 3,573,433) +202.2 4,627,577 6,319,508 
Binghamton. __ 710,156 682,717; +4.0 855,490 1,292,116 
Buffalo. -..... 27,681,561 21,941, +26.2| 36,073,328| 49,198,743 
Elmira ....... 478,030 620,673) —23.0 847,427 847,747 
Jamestown... 305,196 513,765) —40.6 779,008 1,239,558 
New York.-._|3,471,412,678|2,435,050,655| -++-42.6/5,268,552,588|7,776,642,309 
Rochester - . ... 5,541,694 632,080} —1.6 7,953,070 10,760,251 
Syracuse_..... 4,384,124 2,882,494) +52.1 3,763,034 4,811,347 

Conn .— Stamford 2,646,507 2,496,311; +6.0 2,736,571 3,803,586 

N. J.—Montclair 426,491 420,572; +1.4 956 696,099 
Newark ...... 15,519,290 19,584,002} —20.8} 29,782,495) 35,645,543 
Northern N. J. 24,949,376) 22,475,094) +11.0} 36,584,608) 43,742,374 





Total (12 cities)|3,564,854,060/2,515,873,176| +41.7/5,393,103,152|7,934,999,181 


ee Federal pee ee gutter elphia|— 

-—Altoona __. J a —22.1 620,222 1,352, 

Bethlehem - _ .. b ah b a 
Chester....... 253,092 344,425) —26.5 663,466 838,736 


Lancaster ____- 663,185 983,978] —32.6| 2,072,979 1,781,045 
Philadelphia...| 252,000,000} 244,000,000| +3.3| 358,000,000] 511,000,000 


Weeenu 932,339 1,826,298) —48.9 2,558,357 3,648,503 

Scranton. -...-. 1,644,424 2,150,211] —23.5 3,755,145 4,996,666 

Wilkes-Barre . - 1,337,087 1,497,192) —10.7 2,358,724 3,280,073 

, Ra 879,507 893,002} —1.5 1,416,304 1,841,389 
N. J.—Trenton-- 1,752,100 3,646,000) —51.9 4,900, 3,817, 





000 

Total (9 cities)_| 259,764,385) 255,729,735) +-1.6| 376,345,197) 532,555,480 

Fourth Feder\al wg R's Dj|istrict—Clev| land — 
b 


Ohio—Akron.... b b 

ern pes 939 430| 36 124 124 H 8 
cece , ’ , , —0.5 48, 44, 2 , * 

Cleveland-.... 48,577,147 60,623,825) —19.9 Hetty 152'7e0 on 
Columbus. .... 6,498,600 6,466,100} +0.5 9,562,600 13,558,100 
Mansfield. ..__ 904,036 1,093,473| —17.3 1,279,804 2,131,448 
Youngstown __ b b b b 

Pa.— Pittsburgh - 82,232,488 74,692,716] +10.1| 126,880,084 184,598,553 








Total (5 cities).| 174,151,701} 179,000,238) —2.7 281,701,938) 386,563,413 
Fifth Federal |Reserve Dist|rict—Richm|ond— 


W. Va.—Hunt’on 97,578 332,159) —70.6 590,610 995,298 
Va.—Norfolk... 2,254,000 2,376,828) —5.2 3,015,594 3,626,101 

Richmond ....| 23,466,586] 25,765,838] —8.9| 30,999,043] 45,455,000 
8.C.—Charleston 607 ,434 638,584, —4.9 1,356,304 2,023,518 


Md.—Baltimore_| 37,422,322 48,395,826| —22.7 64,479,390| 80,451,346 
D. C.—Wash'ton| 12,756,513; 17,598,379] —27.5| 22.431.243 24,271,931 


Total (6 cities) - 76,604,433 95,107,614) —19.5| 122,872,184) 156,823,194 
Sixth Federal |Reserve Dist|rict—Atiant|a— 




















Tenn.—Knoxville| 3,726,526] 1,912,912; +94.8|  1,500,000| 2,151 
Nashville _ _ __- 7,853,215| 7,697,243) +2.0| 11°632°327 20/280 ' B60 
Ga.—Atlanta __- ,800,000} 23,700,000} +25.7| 321664/673| 37/199.279 
Augusta ....-- 673,295 652,015, +3.3| 1,016,506] 1.457.422 
Macon ____-_- 419.847 356,217| +17.9 626,846] 1,196,025 
.—Jack'ville..| 7,758,941| 7,608,483, +2.0] 10,449'303| 10/634, 
Ala.—Birm’gham| 9,169,010} 7,840,893] +16.9| 11.779,008| 2077911844 
Mobile ....... 778,922 647,368} +20.3]} 1,071,902} 1,418,023 
ee —Jackson .- a s08 b b 
urg....- ’ 67,972] +25.3 92,566} 134, 
La.—New Orleans| 14,927,713} 22,161,178] —32.6| 51,554°780 36,431 200 
Total (10cities)} 75,192,644) 72,644,281, +3.5| 122,387,911| 131,703,605 











July 1 1933 





Week Ended June 24. 





















































1933. 1930. 
& $ ES 
Seventh Feder|al oe D b b 
Ann Arbor.... 386,460 803,687 626,626 
45,459,476 333,847) 187,263,558 
Grand Rapids. 826,584 ,947,187 4,968,944 
505,909 ,324 2,894,073 
414,912 423 2,819,148 
a 8,549,000 946 19,893,000 
South Bend... 366,494 ,049 2,198,716 
Haute 3,157,904 648 5,878,393 
Wis.—Milwaukee| 11,311,907 ,869 28,333,524 
& 184,388 ,348 3,027 ,962 
Des Moines... 4,603,710 459 6,300,418 
2,291,513 Sa wees 
b 
Tll.—Blooming’n_ *300,000 286, 1,843,585 
197,470,218) ABA, 567 ,098 ,687 
Decatur... ... 369,506 767 ,396 1,087,168 
1,767,359 ,531,289 4,139,712 
391,751 118 2,652,413 
Springfield _ .__ 734,225 857 2,165,709 
Total (18 cities)} 279,091,316 847,960,253 
Eighth Federa|! Reserve Dis 
‘ a a 
Mo.—St. Louis. . . 113,000,000 
‘ 17,362,357 35,737,754 
Tenn .—Memphis 10,011,422 5,003, 
a 
285,000 1,072,372 
Total (4cities).. 89,958,779 164,813,310 
Ninth senauil Reserve Dis)trict 
Duluth 3,349,813 4,728,703 
Minneapolis... ,868,985| 45,426,026 072| 72,611,045 
- Paul 14,663,100 13,809,676 201 21,783,844 
Dak. 1,376,462 ’ 1,631,367 
8.D.—Aberdeen 460,37 ,249 939, 
Mont.—Billings 257 ,609 767: 546,914 
2,050,786 2,857,127 
79,027,125 84,511,349} 105,098,924 
Tenth Federal) Reserve Dis|trict— Kans)as City 
nor 135,878) —68.1 91  escing 
636 129 3,063,985 
20,167,776 173| 36,958,346 
Kan.—Topeka... 2,121,383 7 4,287,951 
ichita 410, 083 7,763,388 
Mo.—Kan. City 65,128,316 449} 116,579,763 
. 2,761,198 4,763,671 
Colo.—Col. Spgs v 1,176,270 
blo 397,600 1,347,359 
Total (9 cities).| 95,216,742 176,135,798 
Eleventh Fedejral Reserve 
Texas—Austin ___ 530,614 1,036,435 
Dallas 24,452,849 34,455,930 
Fort Worth... 5,119,385 10,311,911 
1,176,000 2,488,000 
La.—Shreveport - 1,584,598 3,820,480 
Total (5 cities) - 32,863,446 42,337 ae 52,112,756 
Twelfth Feder|al Reserve D 
Wash .—Seattle 20,311,628 35,748,860 
4,181,000 10,157,000 
Yakima. 231,508 809,596 
Ore. 17,118,377 33,136,974 
Utah—S. L. City a 257 16,504,806 
Cal.—L’g Beach 3,272,963 7,436,823 
Los Angeles. _.-_|No longer will 
2,544,818 5,484,652 
ito ,414,253 5,747,730 
San Diego __...|Nolo will 
90,214,543 173,761,889 
,346,021 2,405,680 
911,107 1,716,797 
870,753 1,730,793 
1,110,204 1,665 
154,210,432 224,342,922| 296,307,400 
Grand total (110 
cities) 5,109,627,190 7,857,691,252) 11365 321,324 








Outside N. Y_-_.-|1,638,214,512 








2,589,138 ,664|3,588,679,015 





Week Ended June 22. 
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Total (32 cities) 


298,531,175 
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310,166,813) 418,612,145 





a No clearings available. b Clearing house 


not functioning at present. * Esti- 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
June 14 1933: 
GOLD. 
The Bank of England gold reserve against notes amounted to £186,648 ,684 
the 7th inst., an increase of £316,847 as compared with the previous 
ednesday. 


During the week the Bank announced purchases of bar gold to the value 
of £472,211. 

Substantial supplies of bar gold have been available in the open market; 
most of the offerings were again taken by Continental buyers, whilst 
some further purchases were also made for destinations not disclosed. 

Quotations during the week: 


Per Fine —— a 
Ounce. £ Sterli 

CBs, 9 ncowlhcide: tein u deed tech ulin 122s. 2%da 10. 

GD Bictentcedediucasbeeeced 122s. 444d. 13s. 10.61d. 
WED BO dc dudcwiseinticnua md we ced 122s. 6d. 13s. 10.44d. 
MEE BBakcttbbnitiaknandicicenian 122s. 24d. 13s. 10.84d. 
GE Penk cvtitasdnussdeudbabadesn 122s. 2d. 10.89d. 
BR | SESS SOR IY 122s. 1d. 13s. 11.01d. 
MG 6 06s Suiaaknnebcanbamase 122s. 3.08d. 13s. 10.77d. 


Salvage operations on the SS. Egypt have been resumed and there 
has been a further recovery of bullion from the vessel. The following 
details of imports and exports of gold and silver show the arrival in this 
country of salvage to the value of £43,268 and £2,970 in gold and silver, 
respectively . 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d inst. to mid-day on the 12th inst.: 


Imports. Exporis. 

WUE io nn cea oka pe ee | ree £693 ,106 
Netherlands..._._.-.-_- 134,136 Switzerland._..._.....__- 40.766 
NS oe Se iia nh sd ces es tala neal rb 395 zechoslovakia........... bo 
Swine. ici uons Other countries_........_ 9 
Eee Sea of America. 3 ss ,093 
Priceh South Africa__.-- 1,555,019 
British West Africa____- 66, 

British India__....__._- 458, 
British Malaya BRE Salt. 150.614 
Aen a 
Riche ws “ae 
m 
Guner ween. Si henhoabis apis 42,457 
£8 435,226 £744,352 


The SS. Moldavia, which sailed from Bombay on the 10th inst., carries 
gold to the value of about £592,000; of this £571,000 is consigned to London, 
£14,000 to Marseilles and £7,000 to Amsterdam. 

The Transvaal gold output for May 1933 amounted to 944,604 fine 
ounces, as compared with 895,097 fine ounces for April 1933 and 965,644 
fine ounces for May 1932. SILVER 


The tone of the market has remained steady and movements in prices 
have been comparatively narrow. Sales on Continental account have teen 
made consistently, but supplies were fairly well absorbed by speculators 
and some demand from the Indian Bazaars. Speculative buying was a 


feature, the opening of the World Conference possibly influenced this 
demand - view of the likelihood of the poe Bp of silver being nearer 


Business with America has been ——— 4 ry in te dollar 
y been a buyer, es were 


The ry oy! were the United Ae imports and e of silver 
from Prac stnnig on the 2d inst. to mid-day on the 12th inst.: 
Exports. 
viene — CRueels): atta SATO Dee: POL Wo ok bawcbnkhanwean £13,671 
Sn ean te aieacdn cai’ So 840 ae a ate cate 4 
Poland linciuding Dents), 194435 Preece... ......-25...... 2,779 
SA ey Ben ee eee 611 United States of America... 170,125 
Br tish South Africa__.._- 407 Straits Settlements. _ _ . _-_- 1.950 
SE int: i cain toenail sa asaneaditaidh , Other countries__......._- 5 523 
pO SE eae 14,674 
MGS cd nna cmioimdbwa +927 
Salvage from SS. Egypt-_-_- 2,970 
Other countries__.......-- 2,578 - 
£245,849 £199 ,957 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Standard. (Cents per Ounce .999 Fine.) 
Cash 2 Mos. 
Deliv Deliv. 
ee Bs ene 19d. I ail 36% 
pe, Se 19 7-16d. 194d. ES SR Re ea as 36% 
5), eee 19 5-16d. 19%d. fk Pe eee 36% 
June 12.......- 19 7-16d. 194d. SERRE ENE I ret 36 15-16 
} 3 | eee 19 7-16d. 19d. I hae in wa Gwin aoe 37 
= S eee 19 7-166. 39 7-164.iJume 13..............-.s- 36 5-16 
Average.-...--- 9.3 19.437d. 





The highest rate of exchange on New York recorded during the od 
from the 8th inst. to the 14th inst. was $4.2014, and the lowest $4.07 4% 


INDIAN CURRENCY RETURNS. 
(In laces of rupees.) 


June7. May31. May 22. 
MN Te I i Se 17546 17569 17559 
Silver coin and = SRE Ree 10898 16921 10912 
Gold coin and bullion in India_..___._________ 2645 2645 2637 
Securities (Indian Goverument} SS RRS EE Re 4003 4003 4010 


The stocks in Shanghai on the 10th inst. consisted of about 130,500,000 
ounces in sycee, 265,000,000 dollars and 6,960 silver bars, as compared 
with about 136.000,000 ounces in sycee, 262,500,000 dollars and 6,960 
silver bars on the 31st ult. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 24. June 26. June 27. June 28. June 29. June 30. 
Silver, peroz.. 187-16d. 189-I16d. 19 1-16d. 1815-16d. 18%d. 18 %d. 
Gold, p. fineoz. 122s.3d. 122s.4d. 1228.4d. 122s.4d 122s.4d 123s8.8d. 
Consols, 24% 73% 73% 72% 72% 72% 72% 
x og 3% %— a 
a iia kes 99 987 98 98 987 

British 4 4%— es ” * n 

1 110% 110% 110% 110% 110% 110% 
French Rentes 
(in Paris)3% fr. Holiday. 68.20 68.40 68.10 67.80 67.70 
French War L’n 

(in Paris) 5% 

1920 amort.. Holiday. 107.40 106.90 106.10 105.40 105.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


= ber ox. (cts.) 34% 35% 3634 36% 35% 35% 


Financial Chronicle 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 
June 24 June 26 June 27 June 28 = ot 
1933. 1933. 1933. 1933. 


- 


Francs. Fak. tae, ee ek. 





Bank of France 12,240 12,600 12,600 12,600 12,700 
Banque de Paris et Pays Bas... 1,670 1,670 1,670 1,670 1,670 
Banque d’Union Parisienne. ... Sh: Cee.sCi SK Ca#ts 
Canadian enh wine 348 §=6358 «= 363 354 7 

B05 TE tncncgbsconncce 18,920 19,195 19,037 19,430 -... 
Cle Distr d’Electricitie ........ 2,665 2,670 2,685 2,755 .... 
Cie Generale a’ eens 3,310 2,340 2,360 2,390 2,370 








bize Artificial Silk pret_----- 192 196 wine 
Union ¢ a’ Electricitie........... 920 940 940 960 
Union des Mines........ coecce 180 180 180 190 
Wagon-Lits..........-.-...-. 78 79 81 «sce 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
June June June June June 7” 
“1 S&S 2. S'S 
Per Cent of Raps ceneetie 
--141 141 143 142 144 145 
BEiccccce a a2 & @ &@ 2 


Handels-Geseilschaft 
Commerz und Privat - Bank 4. G......... 51 51 51 51 51 51 
Deutsche — und ana atalino yte - = 57 57 57 57 57 
& 





Reichsbank (12%) 
Berliner 


Deutsche Reichsbahn 
Aligemeine Plektruitacts- Gesell EG)... 8 23 24 24 24 23 





In the following we also give New York quotations for 
aa and other foreign unlisted dollar bonds as of June 30 























Bta ask, Bid | Ast, 
aon Se 1946. ....... 25 28 || Hungarian Discount & Ex- 
tine 5%, 1945, $100 change Kank 78, 196..3 | / 3112) 3312 
«tknbusheemel ste ----|| Hungarian Defaulted tS 60 aii 
Antioquia. 8%, 1946.... .|/ Hungarian Ita: Bk 7 8, °32| f 67 71 
Austrian S70 ----||Koholyt 6%s, 1943.....-.- 33 36 
Bank of Colombia, 7%, °47| f 30!2| 3212||Land M Bk, Warsaw 88,°41| 47 50 
Bank of Colombia, 7%, °48| f 30'2} 3212||Leipsig O’land Pr. 6498,"46 56 
Bavaria 648 to 1945.._._ 31 35 ||Lelpsig Trade Fair 7s, 1953) 2412) 26 
Bavarian m Luneberg Power; 
Cit. 7 eS 17 21 Water 7%, 1948......-. 46 49 
(Colombia) 644, °47| f 21 23 ||Mannheim & Paiat 78,1941; 43 45 
Bolovia 6%, 1940........ 12 ----||Munich 78 to 1945. .....- 29 34 
Buenos Aires Scrip_.....- 412 20 ||Munie Bk, Hessen, 7#to0'45| 24 28 
Braoden Elec. 68, 1953; 47 4812 ee oe Gas & blec 
Brazil 5%, ‘31-61, 4812) 4912 . 78, 104 28 32 
British Hungarian Nassau Landbe~k 648, °38| 57 581g 
OU: GEE, oninwaccscsen £4012) 42 ||Nat Central Sav Bk of 
Brown Coal Ind. Corp. Hunga:y 7348, 1962_...| / 40 42 
6s, 1953............- 55 5612|| National Hungarian & [nd. 
Cali (Colombia) 7%, 1947| f 1512} 17 Mege. 7%, 1948... ...|/ 4212] 4412 
Callao (Peru) 7% 1 S 72} 1012||Oberptals lec 7%, 1v46..| 23 28 
Ceara (Brasil) 8%, 1947._.|f 8 | ---- Oldenburg-Free State 7% 
Columbia Script 15 25 OP Tk nme i> damien 25 29 
Costa Rica Ser 23 28 ||Porto Alegre 7%, 1968....| J 24 25 
City Savings Bank, Buda- Protestant Chureb 
pest, 7s, 1953.........- 3412) 3612); many) 7e, 1946__...... 22 29 
tache bk 6% °32 unst'd| 68 | ....||Prov Bk Westohatia 68, °33|/60 | 75 
mund Mun Util 6s, °48) 32 34 ||Prov.Bk Westphalia 6%'36 40 50 
7% to 1945..... f 1212) 1512||RhineWestph’aElect 7%'36| 41 44 
Duesseldorf 7s to 1945... 20 25 ||Rio de Janeiro 6%, 1943._| J 23 26 
Pr. 68, 19: 4212} 4412||Rom Cath Church 64a, '46) 46 4712 
European Mortgage & In- RC Church Welfare 7s, '46) 3612) 3812 
7348, 1966_...| f/ 5712} 59 ||Saarbruecken M Bk 6s, °47| 74 76 
French Govt. 5348, 1937__| 109 ----||Salvador 7%, 1997....-..- 119 2012 
french Nat. Mail 83. 68,52) 109 111 ||Santa Catharina (Brazil) 
rrankfurt 7s to 1945____-- 25 29 |) i” eee J 18 19 
German Atl. Cable 76, 1945| 51 53 tander (Colom) 7a, 1948/ / 12 1412 
Building & Land- Sao Paulo (Brazil) 68. 1947|/ 1612) 1812 
bank 644%, 1048...... 26 28 ||\Saxon Public Works 5%, '32|/ 45 55 
Haiti 6% 1953..._.-____- 64 | 69 ||Saxon State Mtge 60, 1947, 51 | 56 
Hamb-Am Line 6438 to '40) 65 70 ||Siem & Halske deb 6s, 2030//240 | 265 
Hanover Hara Water Wks. Stettin Pub Uti 7s, 1946..; 38 40 
Pi Se akeddiinctnnen 22 26 ||\Tucuman City 7s, 1¥51...|/ 29 32 
Housing & Real Imp 7s, °46| 3212| 3412||\Tucuman Prov. 78, 1950..| 35 49 
Hungarian Cent Mut 7s °37| f 3412} 3612|| Vesten Fleo Ry 7#, 1947._.| / 17 20 
Wurtenberg 7s to 1945._...! 27 32 








Jf Flat price. 
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Commercialand Miscellaneous BRews 


St. Lou s Stock Exchange.—Record of transactions at 
8 . Louis Stock Exchange, June 24 to June 30, both in- 
elusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s —— for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par,| Price. |Low. High. Shares. Low. High. 
Brown Shoe common....*| 50%) 50% 51% 25} 29 Apr}; 51% June 
Bruce (E L) pref.....-. _ 35 35 14 35 June} 35 June 

la | aie 9 1l 87 6% May| 12% June 
Consol Lead & Zinc A__.*/|....-. 1 1 27| 25¢ Mar 2 May 
Corno Mills common_-__.*/....-.- 12% 13 150 8% Mar! 13 June 
Ely & Walk Dry Gds com25).-_---.- 15 15 103 6 Mar! 18 June 
Globe-Democrat pref..100| 106 106 6106 5| 103% May| 107% Feb 
Hamiltn-Brn Shoe com__25)...-.-.- 4% 4% 165 2% Feb 5 June 
Hussmann-Ligonier com_*|_....- 4 237 1 Feb 4% June 
Internat! Shoe pref... -_ 100 rab inte a 110% 110% 30} 102% Jan| 112% June 

ST ae, Se 47% A7% 132} 26 Mar! 50% June 
Johnson-8-S Shoe a Fa RR 23 23 150; 16 May! 25 June 
Laclede-Christy Clay com *|.....-. 8% 69 40 3 May 9% June 
McQuay-Norris com... _-- *| 41 40 41 125| 24% Mar| 41 June 
Mo-Portland Cem’tcom.25) 13 13 13% 255 4% Feb) 13% June 
Natl Candy ist pref-_- 98%) 98% 98% 5} 85 Apr| 98% June 

Co ike nee iteduds 16%| 16 16% 310 5% Mar| 17% June 
Rice-Stix Dry Gds com__*/....-.- 8% 8% 448 3 Feb}; 10 June 
Scullin Steel pref......-- Piminaioe 3% 115 1 Apr 4% June 
Southw’n Bell T Tel pref.100) 116 116 116% 181} 109% Apr| 117% June 
Stix, Baer & Fullercom..*; 12%| 11% 12% 60 5% Feb) 12% June 
Wagner Electric com_..15) 11 1 11% 597 4% Apr! 12% June 

Bonds— 

United Rys 4s.....-.-. | 16 16 $1,000! 15 Apr| 20% Feb 





* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


June 14—The National Bank of Waterloo, Waterloo, Iowa__-_-_-__ 7 
Capital stock consists of $140,000 common stock and 


,000 P stock. 
President, James M. Graham; Cashier, Chas. 8. Mc- 
Kinstry 
June 15—The Birmingham ba ae Bank, Birmingham, Mich. _ 
Capital stock consists of $40, 060 common stock and 
,000 meerere stock. 
President, F W. Johnson;Cashier, W. L. Moreland. 
Will succeed the First National’ Bank of B Birming- 
ham, No. 9874. 

June 16—Ts intay  g National Bank of New Haven, New 
a a a cae ws del eee oh a thin thi @ wi 
Ca ees iatgck consists of $150,000 common stock and 


referred stock. 
Pree 00M . Kirkman; Cashier, Clifford E. Smith. 


June --7ae First National Bank in Joliet, Joliet, Ill_......_.- 
Capital stock consists of $100, 000 common stock and 


200,000 preered stock. 
President, F. W. W ; Cashier, J. S. Scheidt. 
ional Bank of Joliet, 


oodruff: 
bog succeed the First Nat 
Oo f 
June 16—The First National Bank of Trinity, Trinity, Tex_-__ _ 
wB12-500 stock consists of $15,000 common stock and 


referred stoc 
M. Goodrum. 


,000 


100,000 


350,000 


300,000 


27,500 


tock. 
H. Cauthan; Cashier, F. 
Previll's att the Trinity National Bank, Trinity, 
Tex., No. 10078. 
June 20-1 ol pees Bank & Trust Co. of Knox- 
Oe I BO ee ig sin hee daegtitnem nine 
President, E. er. Will suc- 
ceed Kni Men oe vitie-Cieizone National Ben & Trust Co 
No. 12849. 
June 20—Capital National Bank in Jackson, Jackson, Miss-_--__ 
Capital stock consists of $150,000 common stock and 


- referred stock. 
President, F. Brown; Cashier, 8S. W. Yates. Will 
succ 


- eed a Capital National Bank of Jackson, 
oO. 
June unas National Bank & Trust Co. of Evanston, Evans- 


50,000 


350,000 


PEE Se ale ete eka ebub bs Wwadva thinness bdbnbun oh 300,000 

Pat. ital stock onaiene oo of Bite. 000 common stock and 

150,000 6 es 
President, J. F. Wanberg; - aa J.A. Brown. Will 
succeed City National Bank & Trust Co. of Evans- 
ton, No. 5279. 

June 21—National Bank of Commerce of Portland, Portland, Me. 
Pree Charles Sumner Cook; Cashier, Edward B. 


Moulto 
June 22—First National Bank of Chico, Chico, Calif....._____ 
President, Alden erson 
June 23—Brandon National Bank, Brandon. , SRE PE aE ae ee 
Capital stock ares id 5,000 common stock and 
5,000 Reetered soc 
President, Bonditt: Cashier, Jas. R. Leonard. 
Will succeed the Brandon National + Bran- 
don, Vt., No. 404. 


CHANGE OF TITLE. 


June ee River National Bank & Trust Co. of Grand Forks, No. Dak., 
“Red River National Bank of Grand Forks.’ 


VOLUNTARY LIQUIDATIONS. 


June Le NS ee re Seek of wy wa are Le 100,000 
Effective June 14 1933. py, Se committee: 
Arthur McCune and the Citizens National Base "ot 
Benery is: Pa. Absorbed by the Citizens Na- 
ional Bank of Bentleyville, No. 13663. 
June 19—The First National Bank in Valley Mills, Tex________ 
Effective May 19 1933. Liq. agent, Roy 8. Pool, 
Valley Mills, Tex. Succeeded by First National 
Bank in Valley Mills, No. 13675. 
June 20—The First National Bank of Rural Retreat, Va__.___- 
Effective June 14 1933. : ateet. The Peoples 
a of Rural Retreat a. Absorbed by The 
eoples Bank of Rural Retreat, Va. 
June 21—The ¥ National Bank of Lott, Tex___.__________ 50,000 
ary June 20 1933. Liq. agent, H. A. Patton Sr., in 
tine Succeeded by The First National Bank rs} 
in Late, - 13647. 
June 24—City National ‘Bank & Trust Co. of Evanston, Ill___. 300,000 
Effective June 21 1933. Liq. committee: John 8. 
Burchmore, James M. Flinn and Nels M. Hokanson, 
care of the liquidating bank. Succeeded by First 
National Bank & Trust Co. of Evanston, No. 13709. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 17—The et Sound National Bank of Tacoma, Wash. Location 
of branch, 953 Broadway, Tacoma, Wash. Certificate No. 840A. 
June 21—The First National Bank of Portland, Ore. Locati f 
155 Sixth St., in the City of Portland. Certificate No ena: 
June 23—Central United National Bank of Cleveland, O. ar ae of 
Cleveland, Cer- 


400,000 


150,000 
50,000 


35,000 


50,000 


branch, Euclid Ave. and East 10l1st St., 
tificate No. 842A. 
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CONSOLIDATIONS. 


June 19The First National Bank of Damariscotta, Me-_.-.-.-.---- 50, 
The Newcastle National Bank of Damariscotta, Me._ 50, 
Consolidated to-day under the Act of Nov. 7 1918, as 

amended Feb. 25 1927 under the charter and title 
of “The First National Bank of Damariscotta,’’ No. 
446, with capital stock of $100,000 and no surplus. 
June 17—The Puget Sound National Bank of ag Wash_-_- 


Puget Sound Broadway Bank, Tacoma, Wash------- 


Consolidated to-da 
amended 1927 under the charter and title 
-& “The Puget National Bank o yw gel 
12292 —_ capital stock of $600, 000 and sur- 
he of $150,000 


33 


“e 
38 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, Buffalo and Baltimore 
on Wednesday of this week: 

“ By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
3,700 of by capital stock of the par value of $100 each of The Cleveland 


4,800 Republic Electric Power Co. (Del.), class “‘A’’ pref., without par value, 


Ts eee ac 
600 McCoy’s Laboratories, Inc. (Del.), ad eae a meantetntn we Mang eae arte $51 lot 
100 International Match Corp., 4 eR Ree ee ere ee $8 lot 
1,500 Kreuger & Toll Co. (American cts.) . ‘par 20 Swedish crowns-........ $12 lot 
8,000 Cortez-King Brand Mines Co. (Del. ), Cg a eee ee $85 lot 


Debenture No. 110 of the Liquidating Corp. (of Iowa), 15-year debentures, 
dated as of June 15 1932 in the sum of $104,115.17, non-interest bear 
and no coupons attached; debenture No. 111 of the Liquidating Corp. 
(of Iowa), 15-year debentures, dated as of June 15 1932 in the sum of $39,- 
397.77, non-interest bearing and no coupons attached. ............. $5,000 lot 
700 Hewiett Point Beach, Inc., class “‘A’’ (N. Y.), par a aap npatiiirendite $35,000 lot 
403 Minor C. Keith Florida Properties, Inc., com. v. t. c. (Fla.), nO par-..-. $9 lot 
250 The Jupiter-Belmont Mining Co. ‘Colo. ), par $1; 100 The Village Belle 
Gold Mining Co. (Colo.), par $1; $5,000 Tacoma Ry. & Power Co. Ist 5% 
bonds, due 1929; certificates of GOs, CGO, anc occ ncddbtihosseces $120 lot 


Bonds— 
$4,000 lst mtge. partic. certif. No. 3008, issued and guaranteed by J. Lehren- 
ee a Fee. Ce A, hn dims meneadbhdwndndwsoccnd moan au $3,200 lot 
$750 bond and lst mtge. due July 1 1931, tg | property located on Mapie 


Ave., West Hempstead, Nassau County, N sy ini nwibipunbnnweae dw Gieay $75 lot 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. 
I is iin pics nencandhanndsensegbabtonaniwis 47 
& Goodall Worsted Co., par $50..............................~. 22 e 26% 
SO ReGliow Speculations TMi. oo oon son sec cee kscccccccccccocsccccccess $5 lot 
15 Boston Woven Hose & Rubber Co., common............-..------------ 26% 
Se Se i on ac odnmnsnaresnceoonboe 45 
75 Western Massachusetts Companies. _.................-.-.--------.--- 32% 
5 Saco Lowell Shops, 2d preferred, par $100_...........-.-.-.---------.-- 9% 
Se Ch Oss sc cntidavdebnomeeoanadpidnmiigiahipoeata 11% 
Bonds— 
$5,000 Wichita Water Co. 6s, March 1949._.............-----.-.---- 96% & int. 
$3,000 Blackstone Valley Gas & Electric Co. 5s, April 1952..... 102%-% & int. 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
Se ee Se OO ts, OP Bind so ct diccccdccosscdbsbdladwosssccts 13 
30 Central-Penn National Bank, Ne Sita vk bbgn die orecetadesbadibio 28 
15 Philadelphia National Bank, par $20........... 2.222.222 ennnnne 55% 
2) PUREE ORE GP SPE OO, PEP Oi eeck co deecnccwccbstciiscocccetosscccce 11% 
20 Real Estate-Land Title & Trust Co., par $10__.......-.----------.----. 8% 


par $1 
30 Pennsylvania Co. for Insurances on ‘faves & Granting Annuities, par $10.. 30 
Bonds— 
$11,000 Syracuse Rapid Transit Ry. Co. 5%, due March 1 1946; ctf. of dep.3 flat 
By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh 

ae ee Beis ao dddeh ntbanncncsatsdacnancesoseen 27c. 

Se Tn eh oud pdabandsnnccccancccscssdatscctncaccen $1 lot 
By Weilepp, Bruton & Co., Baltimore: 

Shares. Stocks. $ per Sh. 

360 Bonded Mortgage Co. of Baltimore, Md., common.-.__....-.......---- $3 lot 


60 Bonded Mortgage Co. of — "Md., "preferred 
100 Garrison Realty Holding Co., Inc_._.-.....-....-- gaaieua 

100 Washington Baltimore & y rato Nate aianies cited 0 stn tn Hci teen a anoncin 
re se eg SD « ck citnweecmccnccaccmebannucuscnawen 











CURRENT NOTICES. 





—Hornblower & Weeks have prepared a special analysis of sixteen New 
York bank stocks which have come through the depression with ‘‘a re- 
markably good dividend record as compared with other equities.’’ 


—The New York Stock Exchange firm of J. 8. Bache & Co. announces 
the opening of a Pittsburgh office in the Henry W. Oliver Building under 
the management of James S. Malseed and Peter A. Curran 


—Klopstock & Co., Inc., New York, announce that James B. Lyon Jr., 


J. K. Barnekov and William T. Higgins, formerly with Bauer, Pogue & 
Co., Inc., have become associated with them. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the opening of their Spring Lake office in the Monmouth Hotel, 
with James Weller Eben as manager. 

—George A. Dewey Jr., formerly with Chase Harris Forbes Corporation, 
has become associated with R. H. Johnson & Co., Inc., as their repre- 
sentative in Troy, New York. 

—Farr & Co. are distributing a brief study of the American Beet Sugar 
industry, with statistics of the American Best, Great Western and Holly 
Sugar companies. 

—John E. Sloane & Co. announce the opening of a New Jersey office 
at 60 Park Place, Newark, under the direction of James A. Knowles. 

—wW. O. Gay & Co., 27 William St., New York City, have prepared a 
list of North Carolina and South Carolina municipal bonds. 

—J. R. Williston & Co. announce the retirement of Joseph J. Heard 
of their Boston office as a general partner of the firm. 

—P.H. Sheedy has been appointed manager of the trading department 
for Griffith-Wagenseller & Durst, Los Angeles. 

—Anderson, Block & Co. announce that William Ullman will be admitted 
as a general partner in their firm July 1 1933. 

—Phelps, Fenn & Co., New York, have issued a list of State and muni- 
cipal bonds yielding from 3.50% to 5.75%. 

—Monahan, Schapiro & Co. announce the removal of their offices to 
30 Broad Street, New York. 

—Allen G. Maxwell is now associated with Bond & Goodwin, Inc. 
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DIVIDENDS. 


Dividends are grouped in two separate tables. 


Financial Chronicle 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
DNR CrO oe hi thekis ceed cconns $1 |Jan 1'34|Holders of rec. Dec. 15 
East Penna., 6% gtd. (s.-a.)........-- 1%% |July 18)Holders of rec. July 8 
Norfolk & Western, common (quar.)... $2 |Sept. 19|/Holders of rec. Aug. 31 

Adjustment __, SP eS Ty eae $1 |Aug. 19|Holders of rec. July 31 
Richmond Fredericksburg & Potomac— 

COUN AR bs iis Sinn cinddoonne 2% |June 30/Holders of rec. June 22 

Common non-voting (s.-a.)......._. 2% |June 30) Holders of rec. June 22 

Dividend obligations (s.-a.)......... 2% |June 30|Holders of rec. June 22 
Stoney Brook (s.-a.)_............-..-. $3 |July 5|Holders of rec. June 30 

Public Utilities. 
American Cities Pow. & Lt. A (quar.)_- 75c |Aug. 1)Holders of rec. July 5 
Amer. Light & Traction Co., com. (qu.) 50c |Aug. 1/Holders of rec .July 14 

BeOTO® NE ib bcd odbc dcpenk 1%% |Aug. 1)Holders of rec. July 14 
Bell Telep. Co. of Pa., com. =. y pare $2 |June 30/Holders of rec. June 30 
Fe pool Hydraulic Co. CS Pear 40c |July 15)Holders of rec. June 30 

Calif.-Oregon Power Co., 7% pt pt. oq ).-| 1%% |July 15)Holders of rec. June 30 

6% preferred (quar.).-.--.......... %% |\July 15) Holders of rec. June 30 
Central Hudson Gas & Elec., com. (qu.) 20c |Aug. 1)Holders of rec. June 30 

6% preferred (quar.)............... 1%% |July 1/Holders of rec .June 23 

peake & = 5 mag Telep. Co.— 

WER re os da nckswaccconn $134 |July 15)Holders of rec. June 30 
ber Raitway (Dayton, Ohio)........- 75ce |June 30) Holders of rec. June 20 

6% preferred (quar.)_.............. 1%% |June 30/Holders of rec. June 20 
Dayton Power & Lt. Co., pf. (mo.). 50c |Aug. 1|Holders of rec. July 20 
Emporia Telephone (quar.)........... $3 |June 27|Holders of rec. June 22 

7% preferred (quar.)..............- $1% |June 27/Holders of rec. June 22 
Greenfield Gas Light Co., 6% pref (qu.) 75c |Aug. 1)Holders of rec. July 15 

I ok oe AS ds a tien io nk 75c |July 1/Holders of rec. June 15 
Harrisburg ¢ Gas, pref. (quar.).......... $134 |July 15)Holders of rec. June 30 
Hartford Elec Light com. (quar.)__.__. 6834c |Aug. 1)Holders of rec. July 15 
Hartford Gas Ce., common (quar.)_._.. 50c |June 30/Holders of rec. June 16 

PNA ce ci dietnbasiticecctbsasas a> 25c |June 30/Holders of rec. June 16 

Preferred (quar.).....-............ 50c |June 30) Holders of rec. June 16 
Haverhill Gas Light Co. (quar.)......- 56c |July 1/Holders of rec. June 27 
Holyoke Water Power (Mass.) (quar.)__ $3 |July 3/Holders of rec. June 23 
Houston Natural Gas Corp., pref. (qu.)-| 8744c |June 30|/Holders of rec. June 21 
Illinois Northern Utilities— 

6% preferred (quar.).............- 1%% |Aug. 1) Holders of rec. July 15 

$7 prior preferred (quar.)........._. $134 |Aug. 1|Holders of rec. July 15 
Kansas Power, $7 pref. (quar.).....__- $1% |July 1)Holders of rec. June 20 

$6 preferred. a SE ae eae $1% |July 1)Holders of rec. June 20 
Lawrence Gas & Elect. (quar.)....____- 90c |July 13)Holders of rec. June 20 
Lincoln Telep. Securities, class A (qu.)-- 50c |July 10)Holders of rec. June 30 

ete MN is dU ce ddansed’ 20c |July 10)Holders of rec. June 30 

6% preferred (quar.).............-- %% \July 10)Holders of rec. June 30 
Lincoln Telep. & Teleg. (quar.).....__. $1% |July 10)Holders of rec. June 30 

6% preferred (quar.)..............- 1%% \Aug. 10)Holders of rec. July 31 

5% special preferred (quar.)_....___- 1%% |Aug. 10)Holders of rec. July 31 
Maritime Tel. & Tel.Co. nutd. ,com.(qu.)| ¢l5c |July 3)Holders of rec. June 21 

7% preferred B (quar. j ERTS ey tr17%e |July 3)Holders of rec. June 21 
Milwaukee Elec. Ry. & Lt., £% pf. (qu.)| 14% |July 31)Holders of rec. July 20 
Missouri Edison Co., $7 pref. (quar.)...| $1% |July  1)Holders of rec. June 20 
Missouri River-Sioux City Bridge Co.— 

ee eae $1% |July 15|Holders of rec. June 30 
Montana Power, $6 pref. (quar.)..._.- $132 |Aug. 1)Holders of rec. July 10 
New York Tepephone CR ities ced $2 |June 30/Holders of rec. June 30 
North American Edison Co., pref. (qu.)-| $144 |Sept. 1|Holders of rec. Aug. 15 
North Indiana Pub. Service, "hoy pf. (qu.)| 8744c |July 14|Holders of rec. June 30 

6% preferred (quar.)............... 75¢ |July 14)Holders of rec. June 30 

5%% preferred (quar.)_....--...... 68%4c |July 14/Holders of rec. June 30 
Ohio Telep. Service, pref. (quar.)..___- 1%% |July 1)Holders of rec. June 24 
Orange & Rockland Elec. * 6% pr ae (qu.)| 14% |July 1)Hoiders of rec. June 25 

ty RE pee 1%% |July 1)Holders of rec. June 25 
Panama Pow. & Lt, Corp., 7% pref.(qu.)| 1%% |July 1)|Holders of rec. June 24 
Pennsylvania Pow. Co., $6. 60 pref. (qu.) 55c |July 1|Holders of rec. June 20 

$6.60 preferred (quar. ROME 55c |Aug. 1|Holders of rec. July 20 

$6.60 preferred (quar.).........._.- 55c |Sept. 1|)Holders of rec. Aug. 21 

$6 preferred (quar.)...........-.... $14 |Sept. 1|Holders of rec. Aug. 21 
Philadelphia Elec. Co., $5 pref. (quar.)| $134 |Aug. 1)|Holders of rec. July 10 
Philadelphia Elec. Pow. Co. 8% pid.(qu) Oct. 1)Holders of rec. Sept. 5 
Phila. Suburban Water Co., pref. (quar.)| $134 |Sept. 1)/Holders of rec. Aug. 12a 
Power Corp. of Can.,Ltd. » 8% opera (qu.)} 14% |July 15)Holders of rec. June 30 

6% second preferred (quar in dirkeiales 75¢ |July 15)Holders of rec. June 30 
Public Service Corp. of N. J., — (qu.) 70c |Sept. 30!Holders of rec. Sept. 1 

8% preferred (quar.)..-......-...-. $2 |Sept. 30;Holders of rec. Sept. 1 

7% preferred (quar.) ...........-... $134 |Sept. 30|/Holders of rec. Sept. 1 

$5 preferred (quar.)--.........--..- $1 |Sept. 30|Holders of rec. Sept. 1 

6% preferred (monthly) .......... . 50c |Aug. 31)Holders of rec. Aug, 1 

6% preferred (monthly) -......__.._ 50c |Sept.30|Holders of rec. Sept. 1 
Public Service of Indiana, 7% pref. (qu.)| $134 |July 15|Holders of rec. June 30 

6% preferred (quar.)............_.. $1% |July 15)Holders of rec. June 30 
San Diego Consolidated Gas & Elec. Co. 

ee ee eae eae 1%% |July 15|Holders of rec. June 30 
Sou. Canada Pow. Co., Ltd., com. (qu.)_ 2. Aug. 15|/Holders of rec. July 31 
Sou. Counties Gas of Calit., 6% pt. (qu.)} 14% |July 15)Holders of rec. June 30 
Southwestern Lt. & Pow. Corp., clAcom!.—Divijdend o/}mitted. 

Springfield Ry. Cos. (s.-a.)......--. 2 $1.15 |July 1)|Holders of rec. June 24 

~ oe Orhee ick on ksi he $2 |July 1|Holders of rec. June 24 

a ailte Piura hh wn tthdits Situ 75¢ |July 1)Holders of rec. June 24 
eum’ Gas & Electric (quar.).....__- $24 |July 15)Holders of rec. June 30 
Stand. Gas Light Co. of N. Y. (s.-a.)—D|ividend |action djeferred. 

Suburban Elec. Securities, Ist pref. (qu.)| $134 |Aug. 1)Holders of rec. July 15 
Texas Electric Service. pref. (quar.)....| $144 |July 1)|Holders of rec. June 20 
13th & 15th Sts. Passenger Ry. (s-a)__.. $3 |July 1/Holders of rec. June 20 
United Gas Improvement (quar.)_____- 30c |Sept. 30/ Holders of rec. Aug. 31 

weeered Aer Firs oon nn bkkk ck $1% |Sept. 30) Holders of rec. Aug. 31 
West Penn Elec., 6% pref. (quar.)____- 1%% |Aug. 15|Holders of rec. July 20 

7% preferred (quar.)..-.....-...... 1%% |Aug. 15|Holders of rec. July 20 

Wisconsin Telephone Co., com. (quar.).| $1% |July 31)__......-...---.------ 
Worcester Suburban Electric (quar.).._. $1 |June 30/Holders of rec. June 15 

Fire Insurance Companies. 
Alliance Ins. Co. of Phila. (s.-a.).._.__- $114 |June 28| Holders of rec. June 27 
Dominion Fire Ins. Co., (8. -a.)....--.. $3 |July 3/Holders of rec. June 20 
Excess Ins. Co., com. (initial) ....._... 25c |July 15|Holders of rec. June 30 
Firemens Ins. Co. of Wash. & George- 

OOM 0005. U5 oo sb ede cee de 80c |July 3/Holders of rec. June 20 
Niagara Fire Ins. Co. (N. Y. C.) (quar.)-. $1 |July 6/Holders of rec. June 29 
Standard Fire Ins. Co. (N. J.) (quar.) ..| 3744c¢ |July 24/Holders of rec. July 17 

Bank and Trust Companies. 
Brooklyn Union Trust Co. (quar.)___ - 1% |July 1)Holders of rec. June 24 
Peoples National Bank of B’klyn, no div.|action tiaken 
Miscellaneous. 

A BC Trust Shares, ser. F_.........-. OG 1s CE iis conecernnteesdannth 
Ajax Oil & Gas (quar.)..-..-.-..--..- 2c |July 15|Holders of rec. June 30 
Ales & Pier (ONE ok wie 6 we tdiboccca 10c |July 1|Holders of rec. June 27a 
Allied Chemical & Dye Corp., com. (qu.)} $1% |Aug. 1)Holders of rec. July 11 
Altho Mfg. Co., 7% pref. (8.-a.)----.--. % |July 1)Holders of rec. June 27 
American Can Go., com. (quar.)....... $1 |Aug. 15|/Holders of rec. July 25a 
American Dairies, 1% pref. (quar.)__..| 13% |July  1)Holders of rec. June 15 
American Glanzstaff, 6% pref. (quar.)_. 75c |July 1)Holders of rec. June 24 
American Home Products (monthly)... 25c |Aug. 1/Holders of rec. July 14 
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Per When Books Closed 
Name of Company. Cent. |Payable. _ Days Inclusive. 
Miscellaneous (Continued). 
American Ice Co. pref. (quar.)_........ $134 |July 25)Holders of rec. July 7 
American Motorists Ins. Co. (quar.) - . -- 45c |July 1/Holders of rec. June 30 
American News Co., Inc., com. (bi.-mo.) 25c |July 15)Holders of rec. July 5 
American Shipbuilding (quar. Pi be utinin 50c |Aug. 1)Holders of rec. July 15 
Anglo-Persian Oil— 

American dep. rec. ord. reg. .......-. 7w74%%\Aug. 7|Holders of rec. June 30 
ied vuwcdidanduce z7w74%%\July 31|)Holders of rec. July 1 

1st preferred reg bp ne ales Bhbuite te SGD, BOGE. Bilccwaccaddunscesantiedse < 
preferred reg. (8.-a.)............. 20444 %\July 30).................----. 
Atlantic City Bowerage (q hea 25c |June 30|/Holders of rec. June 30 
Auburn Automobile Co. (quar.)...-.... 50c |July 1)Holders of rec. June 20 
Autoline Oil, 8% pref. (quar.)........- 20c |July 1)Holders of rec. June 27 
a kf PRS TI ee $5 |July 1)Holders of rec. June 30 

Basic Industry Shares__.........-- 0$1|57 .7175|)June 30)...................... 
Bayuk Cigar tena 7% ist pref. (quar.)_| 134% |July 15)Holders of rec. June 30 
Belding Corticelli, Ltd., com. (quar.)__. $1 |Aug. 1)Holders of rec. July 15 
Bourbon Stockyards (quar. Pe Rabbids se $1 |July 1/Holders of rec. June 20 
Calamba Sugar Estates, com. (quar.)_- 40c |Oct. 1)Holders of rec. Sept. 15 

STOROR CN Fs sei dibs Sddeacascde 35c |Oct. 1|Holders of rec. Sept. 15 
Calaveras Cement, 7% a. (quar.)...| 13% |July 15)Holders of rec. June 30 
California Group, 6% pre: SR EEA 75c |July 1/Holders of rec. June 30. 
Canada Packers, Ltd., OT % SE h1%% |July 3/Holders of rec. June 16. 
Canadian Foreign Invest, com. (initial) . 25c |July 4/Holders of rec. June 28 

On account of accumulations babrancd $4 |July 1)Holders of rec. June 28 
Carnation Co., 7% pref. (quar.)........ SIM Wey Messi ecb cde weed 

7% preferred (quar.)........-...--. CAG: 1OMOs. DM sipcasadesidubdscdiceme m 

7% preferred (quar.)..........s...- $1% OS Sela lea mane: ied 
Case (L.) & Bond (quar.).............- $2% |July 1)Holders of rec. June 23 
Central Franklin Process,7% ist pf.(qu.)| $134 |July 1)Holders of rec. June 30 

7% 2d preferred (quar.)............ $1%4 |July 1)Holders of rec. June 30 

eRe 0 eS Se hk75e |July 1)Holders of rec. June 30. 
Cincinnati Advertising Products (quar.) 25c |July 1)/Holders of rec. June 20 
Coca-Cola Bottling of St. Louis, com. dijv. actio|n deferrjed. 

Collyer Insulated Wire_.............-. 10c |July 1)/Holders of rec. June 26 
Commercial Discount (Los Ang.) pf.(qu.) 20c |July 10|/Holders of rec. July 1 
Commercial Solvents Corp., com. (quar.) 30c |June 30)Holders of rec. June 2. 
Consolidated Car Heating (quar.)..--.- $1% |July 15)Holders of rec. June 30 

PS «Sha tbeunsutadibe chen cvoaten $2 July 15|Holders of rec. June 30 
Cont. Gin, £% WUE: CHUN.) ca icncksed 1%% |July 1)Holders of rec. June 22 
Coon (W. B.) Co., 71% Dr pref. (quar.)...| $134 |Aug. 1|Holders of rec. July 15 
Corporate Tiast Shs. ., acc. series (mo.)_v| $503.78 0 

Series AA (modified) (s.-a.)......-.. $503.92 

Accumulative series (s.-a.).......- 0$|1971.83 

Series AA (S.-a.)_.--.....-------- 0$| 1973.73 

Original series (s.-a.).......-..-.- v$| 675.648 ~ 
Courier Post, 7% pref. (quar.).......- $1% |July 1)Holders of rec. June 15 
Crowell Publishing, 7% pref. (s.-a.)...-| 34% |Aug. 1)Holders of rec. July 24 
Curtiss-Wright oe 6% pref. (quar. )} 14% \July 15)Holders of rec. June 30 
Discount Corp. of N. Y. (quar.)-.....- $3 July 1)Holders of rec. June 30 
Drava Corp., 6% pref........-.------ 25c |July 1/Holders of rec. June 30 
Eureka Pipe Line Co De Ets cpubiiita wbetit $1 |Aug. 1/Holders of rec. July 15. 
Fibreboard Products, pref. (quar.)-..-- $14 |Aug. 1)/Holders of rec. July 15. 
Firemen’s Fund Ins. (q MO wiuasicwune 75c |July 15)Holders of rec. July 65 
Firestone Tire & Rubber Co., com. (qu.) 10c |July 20)Holders of rec. July 5 
First All-Canadian Trustee Shares— 

Cee GNU e ys ob ane cndetean SOG SUNS GOs soc sa cttcccdcccce 

Mt tbs Chaueetie sa cdgisbocek> i er RE Crk er 
Five Year Fixed Trust Shares (s.-a.) --_0/$372.276|Jume 30}_.............-.---.- 
Fixed Trust Oil Shares (s.-a.).....---. $418 .99iJune 30}_.._.............--.. 
Fixed Trust Shares, orig. series (s.-a.)..| 0$500 |Jume 30)_.........-.-.------- 

YS my RR Se Rae See 0$| 146.705|June 30) _.......-............ 
Fruehauf Trailer, pref. (quar.).........| 87\4%c |July  1)Holders of rec. June 20. 
General Mills (quar.) .......-...-.-..- 75c |Aug. 1|Holders of rec. July 15 
ber Ss ame Bldg. & Loan Corp. (Va.) Jal 1 

DHT hc hehe ee cahs cbiashabnsn P= Meise datdanaipundée 
Government Gold Mines Areas, Ltd., reg} 60% |Aug. 17|Holders of rec. June 30. 

American deposits received_-__.....-.- 60% |Sept. 1)Holders of rec. June 30. 
Grace (W. R.), preferred A (quar.)...- $2 |June 30|Holders of rec .June 28 
Gross (L. N.), 7% preferred (quar.)....| 134% |July  1)Holders of rec. June 20, 
Hamilton Woolen, Inc__......-.-.---- $2 |July 15)Holders of rec. June 30 
Harbison-Walker Refractory, pref. (qu.)| $134 |July 20/Holders of rec. July 10- 
Hart & Cooley (quar.)........-.--... $1.125 |July 1)/Holders of rec. June 26 
Hercules Powder Co., pref. (quar.)....| $1% |Aug 15)Holders of rec. Aug. 4 
Hershey Chocolate Corp., com. (quar.)- 75c |Aug. 15|Holders of rec. July 25. 

Convertible preference (quar.)....--. $1 |Aug. 15|/Holders of rec. July 25 
Highland Dairy, Ltd., 7% pref. (quar.)| 1%% |July 3)Holders of rec. June 24 
Hollinger Consolidated Gold Mines— 

DE. ccbata cou asbseteaceninee 5c |July 15)Holders of rec. June 30. 
Horn & Hardart (N. Y.) com. (quar.)_. 50c |Aug. 1/Holders of rec. July 11 

py, gO EP ee ees $1% (Sept. 1)Holders of rec. Aug. 11 
Idaho-Maryland Consol. Mines-_-_-_-_..-- 2c |July 15|Holders of rec. July 1 
Illuminating Shares, class A (quar.)...- 50c |July 1)Holders of rec. June 20. 
International Printing Ink Corp— 

EE ee $14 |Aug. 1)/Holders of rec. July 15 
Johnson Pub. Co., 8% pref. (quar.)..--- 2% |July 1)/Holders of tec. June 23. 
Kaynee Co., pref. (quar.)....---.----- $1% |July 1/Holders of rec. June 26. 
a RE By iain 9h 8 TSC a8 FE & June 20/Holders of rec. June 16 
laa Corless, $6 pref. (quar.)-.....-. 1%% |July 10'Holders of rec. June 26 
Lane Bryant, Inc., 7% pref. (quar.)_...| 134% |Aug. 1)Holders of rec. July 15. 
Leslie-California Salt Co., com. (quar.)- 3. Sept. 15|Holders of rec. Sept. 1 
Link Belt, 644% pref. (quar.)---.....- 1%% |Oct. 1)Holders of rec. Sept. 15 
McGolrick Bond & Mtge., ee. (s-a)----| $3% July 16)Holders of rec. July 5 
MacAndrews & Forbes Co., com. (quar.) 40c |July 15)Holders of rec. June 30 

i. PR ee $14 |July 15)Holders of rec. June 30 
Major Corp. Shares (s-a) ......-.------ B70 100RW OO. se bik ohinesbeecs 
Manischewitz Co., pref. (quar.).-.---- $1% |July§ 1)Holders of rec. June 20 
Melville Shoe Corp., com. (quar.)...--.- 30c |Aug. 1)/Holders of rec. July 14 

ist preferred (quar.) ...-....-....... $1% |Aug. 1)Holders of rec. July 14 

24a proterred (Guar.) ....5.5-2....-.. 7\%e |Aug. 1/Holders of rec. July 14 
Midland & Pacific Grain, pref. (quar.)_.| $134 |July 1)Holders of rec. June 24 
Midland Steel Products Co., Ist pf. (qu.) $1 |July 1)Holders of rec. June 26 
Mollohan Mfg. Co., pref. (s.-a.)--..-.-- $34 |July 1)Holders of rec. June 20. 
Morris Plan of Savannah (Ga.) (s.-a.) --- $4 |June 30) Holders of rec. June 30 
Morris Plan Corp. of Am., 6% pf. (quar.) l5c |July 1)Holders of rec. June 23 
Morrison Cafeterias, 7% pref. (quar.)...| $134 |July 1)Holders of rec. June 24 
Murray (J. W.) Mfg., 8% pref. (quar.)..| 2% |July 1)Holders of rec. June 20 
Nat. Bearing Metals Corp., 7% pf. (qu.)| 14% |Aug. 1)Holders of rec. July 15 

75 PETE. cnc cdnohadsedacnoaabhe h$1 |Aug. 1)Holders of rec. July 15 
National Depositors Corp. ----.------- ee TE eee ee ee eee ee 
Nation Wide Sec. Trust ctfs., ser. A-___- SRG 1S. Hike ees ctselidda-o 
Naumkeag Steam Cotton Co. (quar.)-_- 80c |July 1)Holders of rec. June 24 
New Eng. Inv. & Security Co.,pf.(s.-a.)- $2 |July 1)Holders of rec. June 24 
New Jersey Zinc, com. (quar.)-.......- 50c |Aug. 10)Holders of rec July 20 
Niagara Alkali Corp., pref. (quar.) -.- ~~ $134 |July 1)Holders of rec. June 27 
North Amer. Trust Shares (s.-a.)-....-- 13.30. 10UNO ORs ads ath dreetissecn 
North & Judd Mfg Co. (quar.)-......-- 25c |June 30/Holders of rec. June 19 
Norwich Pharmacal Co. (quar.) -.--.--- $1 |Oct. 1)Holders of rec. Sept. 20 
Oakland Cotton Mill, pref. (s-a) .-.---- $3% |July 1)Holders of rec. June 20 
Pacific Southwest Realty, 64% pf. (qu.)| 14% |July 1)Holders of rec. June 22 

54% preferred (quar.)..-..-------- 1%% |July 1)Holders of rec. June 22 
Pacific Truck Serv. Corp., 7% pref. (qu.)| 17%ce |June 30)........-.--.-.------ a 
Plymouth Cordage (quar 5 ob etlee bao z$1.18 |July 20) Holders of rec. June 30 
Plume & Atwood Mfg. (quar.) ...---..-- 50c j|July 1)/Holders of rec. June 28 
Rasa 06... WOel. Oe. no an. nc cccondeta July 1)Holders of rec. June 24 
Roos Bros., Inc., 64% pref.----.-.--- h81\%c |Aug. 1)Holders of rec. July 15 
O64. Cruks Pater Geeae:) .. .g . cac scccode 50c |July 15)Holders of rec. July 5 
Scott Paper Co., ser. A pref. (quar.)....| $134 |Aug. 1)Holders of rec. July 17 

Series B preferred (quar.)........--- $144 |Aug. 1)Holders of rec. July 17 
Selected Cumulative Shares .........-. yy RC gE ee | ee ee 
Selected Income Shares... ....--..---.- 8.8840 jJuly Lj iic. ccc cc cce ce noee ne 
es oe pref. A (quar.)....... 50c |Aug. -1)Holders of rec. July 14 

REE ECR Ct BRT ae h$1 |Aug. 1)Holders of rec. July 14 
Shuron Optical, pref. (quar.)......----. $1% |July 1)Holders of rec. June 30 
Smyth Mfg. Co. (quar.)....-.--------- July 1)Holders of rec. June 21 
Solvay Amer. Invest., pref. (quar.) - .... $1%¢ |Aug. 15)Holders of rec. July 15 
Standard-Coosa-Thatcher (quar.) - ...-- 12}¢e |July 1)Holders of rec, June 20 
Standard National Corp. (N. Y.)— 

7% preferred (quar. TERE A Se eee 1%% |July 1)Hoiders of rec. June 27 
Stanley Works, 6% pref. (quar.)....-.- 37\%e |Aug. 15|Holders of rec. July 31 
State & City Bldg., 6% pref. (quar.)....| 14% |July 1)Holders of rec. June 20 
State Street Investment Corp. (quar.).. 4 July 15!Holders of rec. June 30 















































86 Financial Chronicle Jv 1 1933 
Per When Books Closed Per When ‘oks Closed 
Name of Company. Cent. |Payabdie. Days Inclusive. Name of Company. Share. |Payable. 's Inclusive. 
3 
Miscellaneous (Concluded). Public Utilities (Continued). iguess 
Steel Co. of Canada (quar.)...--------- Aug. 1|Holders of rec. July 7 | American Telep. & Teleg. Co. (quar.)...| $214 |July 15) Holdg¢,,-of rec. June 20a 

Preferred (quar.).......------------ 43%e |Aug. 1)Holders of rec. July 7 Amer. Water Works & Elec. Co., Inc.— ’ 

Super Corp. of Amer., Tr. shs., ser. C- - .|.25673c |June 30|.....-.--------------- Common (quar.).........-..---..-- 25¢e. |Aug. 1) Holdeps of rec. July 7 
4 REN a -13170c|June 30) .........-.----------- Preterred (quar.) ...<.c0--<scee---- $1% |July 1|Holders of rec. June 9 

, Inc. (quar.).------- 1.6c |July 15|Holders of rec. June 30 Elect., 6% pret. (quar.)..| $1% |Aug. 1)|Holders of rec. July 25 

Union Stk. Yd. Co. of Omaha, Ltd.(qu.)| $114 |June 30)Holders of rec. June 20 Appalachian Elec. Pow., $7 pref. (quar.)| $1% |July 1)|Holders of rec. June 5 
United Biscuit Co. of Amer., pref. (qu.)-| $134 |Aug. 1|Holders of rec. July 15 | Arkansas Power & Light Co., $7 pf. (qu.) 58¢ |July 1}Holders of rec. June 15 
United Investor Corp. (Des Moines) (qu)| 2c |July 1/Holders of rec. June 20 preferred (quar.)_............... 50c |July 1|Holders of rec. June 15 

IN a cn indoie gh ay sala bin a wee le |July 1)Holders of rec. June 20 | A & Ohio Teleg. Co. (quar.)..... $1 |July 1)Holders of rec. June 16 
U.S. Smelting, Rig. oF ony hens (qu.)_| 87%e |July 15|Holders of rec. July 3 Attleboro Gas Light Co. (quar.).......- $3 |July 1)Holders of rec. June 15 
United States Playing Cards (quar.)-_.-- 25c |July 1/Holders of rec. June 20 Bangor Hydro-Electric (quar.)_.....-- 37%e |Aug. 1| Holders of rec. July 10 
Universal Trust Shares_....-..------- July 15|Holders of rec. June 30 7% preferred (quar.)...........-..- 1%% |July 1|Holders of rec. June 10 
Vulcan Detinning Co., pref. (quar.) -..-- 1%% |Oct. 20|Holders of rec. Oct. 6 6% preferred (quar.)............... 1%% |July 1) Holders of rec. June 10 
hdr ved igg 8 6% ee. (§.-@.)----- 1%% |July 1|Hoiders of rec. June 19 | Battle Creek Gas Co. $6 pref. (quar.)...| $1} |July 1) Holders of rec. June 20 
Westmoreland, Inc. (quar.).-.---.---- 30c |Oct. 1\Holders of ree. Sept. 15 . of (quar.)...| &$1% |July 15| Holders of rec. June 23 
White (S. 8.) bones ite. ‘(quar.)...--- 10c |Aug. 1/|Holders of rec. June 14 Bell Telep. of Pa. 64% pret. (quar.)...| 1% % |July 15] Holders of rec. June 20 
Wichita Union Stockyards (quar.)------ $1% |July 1)Hoiders of rec. June 20 | Binghamton Gas Works, 7% pf. (quar.)| 13% |July 1)|Holders of rec. June 20 

8% preferred (s.-a.)....-.-.-------- at 2 | Ree ee Ry., com. (quar.).....| $134 |July 1) Molders of rec. June 164 

oolson Spice, com i op S cd dowekune 25e |June 30|Holders of rec. June 28 Brazilian Trac., Light & Power, —_ 

| ere ae $1% |June 30/Holders of rec. June 28 OS |S eae $1% |July 3) Holders of rec. June 15 

Wyatt Metal & Boller Works (quar.)-.-| $1% |July 1)....-.-....------.----- British Columbia Electric Power & Gas— 
stig a RS SN ce I weg ee eee eee 6% preferred (quar.)...............| 14% |July 3)Holders of rec. June 20 
dend di ks | British Cotombia Teiny “Oe iat ot. Ga. 5] Seer tae timeames of eae Same OB 

us wee um Scan Oh et tne of rec. June 
sone we give the dividends announce fe — a >) ae on Ges] Ss tae <2 seca Sane 35 
and not yet paid. oer coe does not = ude divi - x4 an rg ——~ «loaned pare went 6}e |July | Holders of rec. June 1 
Vv n the prece Ds | SR ee etesteeacscocssceccehe $1% |July 15) Holders of rec. July 

nounced this week, these being given in the preceding Transit, pret. (qu.)| $1% |July 15|Holders of rec. July 1 
Brooklyn & Queens Tran .. pt. (qu’)} $1% |July 1) Holders of rec. June 15 
Per When Books Brooklyn Union Gas Co. (quar.)..-.--.- $1% |July 1|Holders of rec. June 1 

Name of Company. Share. |Payabie. Days Inclusive Buffalo Niagara & Eastern Pow. Corp.— 
ee Pee ES 40c. |July 1)|Holders of rec. June 15 
Railroads (Steam). acs ao dutn ondipte $1 |Aug. 1)|Holders of rec. July 15 
Alvany « Susquehanna (s-a) ....------- $4%% |July 1|Holders of rec. June 15 | Calgary Power Co., Ltd., com. (quar.)| $1% |July 3)Holders of rec. June 15 
EN EET, a ae $4% |Jan. 1)|Holders of rec. Dec. 15 | Cairo Water, 7% Ca eearad 1%% |July 1)Holders of rec. June 20 
Allegheny & Western..........---.--- $3 |July 1)Holders of rec. June 20 | Calif. Elec. . 6% pref. (qu.)| 14% |July 1)Holders of rec. June 5 

Atchison Topeka & Santa Fe, pref....- $134 |Aug. 1)Holders of rec. June 30a | Canada Northern Po -, Ltd.— 

Atlanta Birm. & Coast, pref. (6 a)------ $244 |July 1)| Holders of rec. June 12 |? See ee 20c |July 25/ Holders of rec. June 30 
Atlanta 4 Charlotte Air Line (8-8) - - ---- $435 (Sept. 1|Holders of rec. Aug. 20 ee ia wn nkw 1%% |July 15| Holders of rec. June 30 
Avon, Geneseo & Mt. Morris, 34% gtd-_| $1.45 |July 1)Hoiders of rec. June 25 | Canadian Fairbanks Morse, pref. (quar.j| $144 |July 15|Holders of rec. June 30 
Bangor & Aroostook, com. (quar.)....--. 50c |July 1)Holders of ree. May 31a | Canadian Light & Power (s.-a.)_____-_. 50c |July 15) Holders of rec. June 30 

Preferred (quar.).........---------- $1% |July 1|Holders of rec. May 31a | Carolina Power & it Co., $7 pf. (qu.)} 87c |July 1)|Holders of rec. June 17 

Beech Creek (quar.)..........-.-.--.- 50c |July 1|Holders of rec. June 15 $6 preferred (quar.)_.._........_... 75e |July 1|Holders of rec. June 17 
& Providence (quar.)..-.------ $2.125 |July 1)/Holders of rec. June 20a | Carolina Tel. & Tel. Co. (quar.)....... $2% |July 1)/Holders of rec. June 24 

eee sowescosscceesoceces- $2.125 |Oct. 1)Holders of rec. Sept. 20a tral Illinois P. . Co., enand 
Burlington Cedar Rapids & North.(s.-a.)| $3 July 1)Holders of rec. June 15 $6 & 6% preferred ( ETE Se 50c. |July 15) Holders of rec. June 20 
Southern (s-a) . .....---------- $134 |Aug. 1|Holders of rec. June 30 | Central Illinois Light Co,,6% pref. (qu.)| 14% |July 1/Holders of rec. June 15 
Caro’ Clinebfield & Ohio (quar.) ---.- $1 July 10|Holders of rec. June 39 7% preferred (quar.)............... 1%% |July 1)Holders of rec. June 15 
Guaranteed certificates (quar.) ------ $1% |July 10) Holders of rec. June 30 | Central Kansas Pow., 7% pref. (quar.).| 13% ,July 15) Holders of rec. June 30 
& Ohio (quar.)_.....-.--.--- 62%ec |July 1)Holders of rec. June 8 7% preferred (quar.)....... --------| 1%% |Oct. 15) Holders of rec. Sept. 30 
(semt-annually) _.....----- $3 |Juty 1)Holders of rec. June 8 7% (quar.)..........-.... 1%% |1-15~34| Holders of rec. Dec. 31 
eS ee Miibeslinns $1% |July 1|Holders of rec. June 20 6% preferred (quar.)...........-..- 144% |July 15) Holders of rec. June 30 
& Pittsburgh, guar (quar.)_- ous Sept. 1| Holders of rec. Aug. 16 6% Ya A 14% |Oct. 15) Holders of rec. Sept. 30 
Special guaranteed (quar.).........- Sept. 1) Holders ot ree. Aug. 10 6% preferred (quar.)............... 14% |1-15-34/| Holders of rec. Dec. 31 
Guaranteed (quar.) 87340 |Dec. 1) Hoiders of rec. Nov.10 | Central Main Power, SE tag pref. (quar.)..| 134% |July 1)Holders of rec. June 10 
quar.).........-. 50c |Dec. 1) Holders of rec. Nov. 10 Sf ees on RRA Sey 1%% |July 1)Holders of rec. June 10 
& Passumpsic Rivers, 6% pf. (8.-a.) Aug. 1)Holders of rec. July 1 $6 preferred (quar.)__...........___ $1% |July 1)Holders of rec. June 10 
one & Michigan 8% pref. (quar.)...| $1 July 5) Holders of rec. June 16 Cincinnati Gas & El, »S% pret. (a (quar.)..| 1% |July 1)/Holders of rec. June 15 

Delaware RR. Co. (s.-&.).....-------- $1 July 1)|Holders of rec. June 16 | Cincinnati Ne vington Light| 
Det. Hills & Southwestern (s.-a.)..-.-.- $2 July 5)Holders of rec. June 20 & Traction Co. (quar.)........-.-.. $1% |July 15/Holders of rec. June 30 
Dh. cid emnnbbositoescons $2 ‘an. 5)|Holders of rec. Dec. 20 $434 preferred (quar.)_............. $1.125 |July 15) Holders of rec. June 30 
Elmira & Williamsport (s-a) .....-----.- $1.61 |July 1|Holders of rec. June 20 | Cin. & Suburban Bell Telep. Co. (quar.)} $1.12|July 1)/Holders of rec. June 20 
Erie & Pittsburgh 7% guaranteed (quar.)| 87 4c |Sept. 10) Holders of rec. Aug. 31 | Citizens Pass. Ry. (Phila., Pa.)........ $344 |July 1)/Holders of rec. June 20 
7% guaranteed (quar.)............-. 874c¢ |Dec. 10) Holders of rec. Nov. 30 | Citizens Water (Ww: , Pa.)— 

teed betterment (quar.).....- 80c |Sept. 1) Holders of rec. Aug. 31 7% preferred (quar.)_.............. $14 |July 1)/Holders of rec. June 20 

7 (quar.)...... Dec. 1)/Holders of rec. Nov.30 | Cleveland Elec. Thuminating Co.— 
GU Jesccccss $24 |July 15/Holders of rec. July 1 ee ce 40c |July 1)/Holders of rec. June 20 
Illinois Contes 4% leased line......... $2 July 1)Holders of rec. June 12 6% preferred (quar.)...........---.. $1% |Sept. 1|Holders of rec. Aug. 15 
Joliet & Chicago, guaranteed (quar.)...| $1% |July 3)|Holders of rec. June 23 | Clinton Water Works, 7% pref. (quar.)| 134% |July 15) Holders of rec. July 1 
Lackawanna RR. of N.J.4% gta. (qu.). « July 1)Holders of rec. June 8 Columbus Ry., Pow. & Lt., com. (quar.)} $2 July 1) Holders of rec. June 15 
Little Schuylkill et ag (s.-a Holders of rec. June 16 6% preferred (quar \__.......-..... 1%% |July 1)Holders of rec. June 15 
H y Holders of rec. Aug. 1 6%% preferred (quar.)............. 1%% |July 1)Holders of rec. June 15 
Common (s-a) Holders of rec. Aug. 1 Commonwealth Edison Co. (quar.)-.... $1 |Aug. 1)/Holders of rec. July 15 

+ Holders of rec. July 17 Commonwealth & — Corp.— 

Preferred uly Holders of rec. June 23 eS”) are $1% |July 1)Holders of rec. June 9 
ee i 2 eee $3 |Aug. 1|Holders of rec. July 1 | Commonwealth Deltlives pref. A (quar.).| $13¢ |July 1)Holders of rec. June 15 
Mil} Creek & Mine Hill Nav. & RR. (s-a)| $14 |July 1 ot . July 3 A aS $1% |July§ 1)Holders of rec. June 15 
ont foe Gr) ccase $2 July 1)Holders of rec. June 1 Preferred C (quar.)........-.-..... $1% |Sept. 1) Holders of rec. Aug. 15 

orris & Essex (s.-a.).......-.-.---.- 34% |July 1)Wolders of rec. June 6 Commonwealth Water & Light Co.— 

Nashville & Decatur 1% ne (s.-a.)..| 93%c¢ |July 1 Holders of rec. June 20 $7 preferred (quar.)...............-. $1% |July 1)|Holders of rec. June 20 
New London Northern, «q Wiiicripaladie $2 |July 1) tiolders of rec. June 15 Oe. Wenindebe $1% |July 1)/Holders of rec. June 20 
New oe yee ive dicnidnaliien ae $2% |July 1)Holders of rec. June 15 | Connecticut Service, com. (quar.) - 75¢ |July 1/Holders of rec. June 15 
(MPibidhelescoscdbnidboe $24 |July 1)Holders of rec. June 15 | Consol. Gas of Baltimore com. (quar.)-.- 90c jJuly 1) Holders of rec. June 15 

a. Y. Lack. & West'n, 5% gtd. (quar.)..| $13 |July 1)/Holders of rec. June 15 Preferred A (quar.)..............-. $1 |July 1)/Holders of rec. June 15 
js = bcd dccussncsews 3% |Aug. 1|Holders of rec. July 20 Preferred D (quar.)...............-. $1% |July  1)Holders of rec. June 15 

North Central (s.-a.)................. $2 |July 15)Holders of rec. June 30 Preferred E (quar.)................ $1% |July 1)Holders of rec. June 15 
North. RR. of New Jer. 4% gtd. (quar.)| $1 Sept. 1) Holders of rec. Aug. 21 Gas Co. of N. Y. pret.(qu. )| $14 |Aug. 1)Holders of rec. June 30 

4% guaranteed (quar.)............- $1 Dec. 1) Holders of ree. Nov. Consot. Gas, El. Lt. & Pow. Co. of Balt. 

Norwich & Worcester, 8% pref. (quar.).| 2% July 1)Holders of rec. June 15a Common (quar.)................... 90c |July 1);Holders of rec. June 15 
Old Colony (quar.).............-.--.- $134 |July 1)Holders of rec. June 174 % preferred series A (quar.)........ 1%% |July 1)Holders of rec. June 15 
Paterson & Hudson River (8.-8.) - ae AR | esha aa aesaraiotncg 6% preferred series D (quar.)........ 14% |July 1)|Holders ot rec. June 15 
Peterborough (s.-a.)-.......----.- $13 |Oct. 2\|Holders of rec. Sept. 25 5% % creferred series D (quar.)_....- 1%% |July 1)Holders of rec. June 15 
Philadelphia & Trenton (quar.)_-_- $2% |July 10)Holders of rec. July 1 Consolidated Traction of N. J. (s.-a.)-_- $2 |July 15)Holders of rec. June 20 
Pitts. Bess. & Erie com. (s.-a 75e |Oct. 1| olders of rec. Sept. 15 See een. of ——— (quar.)..| $24 |July 1)Holders of rec. June 15 
6% oe | om 14% |Dec. 1) olders of rec. Nov.15 | Consumers Power Co., $5 pref. (quar.).| $14 |July 1)Holders of rec. June 15 
ee 1%% |July 1) olders of rec. June 10 6% preferred (quar.).........- -----| 14% |July 1)Holders of rec. June 15 
7% pote GEE) ccd cncccccccnes 1%% |July 5)|Holdera of rec. June 10 6.6%, preterred (quar.)........... ---| 1.65% |July 1) Holders ot rec. June 15 
Sess s Seccswsccatnmecscce 1%% |Oct. 1)|Holders of rec. Sept. 9 7% preferred (Quar.)...............| 1%% |July 1 of rec. June 15 
7% preterred (quar.)...-.------.-.. 1%% |Oct. 3)|Holders of rec. Sept. 9 % preferred (monthly)............ 60c |July 1)Holders of rec. June 15 
Se ob ce Saewceccesscccoces 1% % |Jan.2'34| Holders of rec. Dec. 9 .6% preferred ( edibeee abate 55e ‘July 1/Holders of rec. June 15 
7% preferred (quar.)..........--.-- 1% % |Jan.4’34| Holders of ree. Dec. 9 $5 preferred (quar.).........-.-.... $1% |Oct. 2/Holders of rec. Sept. 15 
ih & Lake Erie... ...........-. $1% |Aug. 1/Holders of rec. June 30 6% preferred (quar.)-..........-.-- $1% |Oct. 2)Holders of rec. Sept. 15 
Pittsburgh McKeesport & Yough. (s.-a.)} $134 |July 1/Holders of rec. June 15 6.6% preferred (quar.)...........-. $1.65 |Oct. 2)Holders of rec. Sept. 15 
Pittsburgh Youngstown 7% preferred (quar.)-............_- $1% |Oct. 2)Holders of rec. Sept. 15 
7% preferred (quar.).......-.----.- 1%% |\Sept. 1| Holders of rec. Aug. 21 % preferred (monthly).........___ 50c |Aug. 1|Holders of rec. July 15 
7% preterred (quar.)_..-...-.-.-..-. 1%% |Dec. 1)Holders of rec. Nov. 20 6% preferred (monthly)_........__- 50c |Sept. 1|Holders of rec. Aug. 15 
$2% |July 1|Holders of rec. June 14a 6% preferred (monthly) _..........- 50c |Oct. 2)|Holders of rec. Sept. 15 
25c |Aug. 10 Holders of rec. July 13 6.5% preferred (monthly) -.........- 55¢ |Aug. 1/Holders of rec. July 15 
50c |Sept. 14/ Holders of rec. Aug. 24 6.6% preferred (monthly) -.........- 55¢e |Sept. 1|Holders of rec. Aug. 15 
50c |July 13) Holders of rec. June 22 6.6% preferred (monthly) _........._ 55¢ |Oct. 2|Holders of rec. Sept. 15 
50c |Oct. 12) Holders of rec. Sept. 21 Continental Gas & Electric Corp.— 

$4 BRR | PRE a Geena aaplagee Common (quar.).........-------..- 42c. |July 1)|Holders of rec. June 13a 

$234 |July 1)Holders of rec. June 21 7% preterred (quar.).-...-.--..-.-- 1%% |July 1|Holders of rec. June 134 
50c |July 1)/Holders of rec. June 17 Dayton Power & tient Co. 6% pf. (mo.) July 1|Holders of rec. June 20 
S36% [uly bb. nc. wuntmoasesannnsce Des Moines Gas Co., 8% pref. (quar. Oe $1 |July 1)|Holders of rec. June 15 
$3 July 1)|Holders of rec. June 15 7% preferred SO nO ta a 87\%c |July 1|Holders of rec. June 15 
$134 |July 1)Holders of rec. June ta | Detroit Edison Co., cap. stock (quar.)_.| $1 July 15|Holders of rec. June 30 
$234 |July 10)Holders of rec. June 20 Mlamond State Tel. Co., 644 % pf. (qu.)_| 1% % |July 15) Holders of rec. June 20 
3234 |Oct. 10) Holders of rec. Sept. 20 Duke Power pa common (quar.)...... 1% |July 1)Holders of rec. June 15 
33:4 |July i lHoldere of ree. June 30 Light Co. 6% ist prot. auar_)| 16% [July 15|tloldere of ree. June 16 

uly olders of rec. June Duquesne Light st pref. (quar.)| 144% iy olders of rec. June 

West Jersey & Renchace, com. (s.-a.)...| $134 |July  1)Holders of rec. June 15 N. J. Pow. Co., oF = (ower. ).| 14% |July 1) Holders of rec. June 15 

Common (8.-8.).....-.--.-...--... $134 |Jan 1'34| Holders of rec. Dec. 15 | mer ath ab Teleg. Go. (s.-a.)....--- $1.44 |July 1)/Holders of rec. June 16 

6% special guaranteed (s.-a.)_.....__ 1%% |Dee. 1)|Holders of ree. Nov. 16 Eastern Gaa & Fuel Assoc 6% ty (qu.).| 14% |July 1) Holders of rec. June 15a 
‘West New York . Penna. (8.-a.)-----. $1% |July 3)Holders of rec. June 30 4‘$% preferred (quar.)..-........_- $1.125 |July 1)Holders of rec. June 15a 

Preferred (s.-a.) --..--.........-... $144 |July 3)/Holders of rec. June 30 Puso Elec. (Del.), 7% pref. A (qu.)_.| 1% % |July 15] Holders of rec. June 30 
Western N. Y. & Penna. + 5% pref. (s.-a.)| 14% |July 3)/Holders of rec. June 30 $6 preferred B (quar.)_..........._- $14 |July 15|Holders of rec. June 30 

Semf-annual.. 2... .-....-22...5-.. $14 |July 3)/Holders of rec. June 30 | El Paso Elec. (Texas), o% ee.) (qu.)..| 14% |July 1|Holders of rec. June 30 

Electric Bond & Share Co pref. (qu.)| $14 |Aug. 1)Holders of rec. July 4% 
Public Utilities. ee Se ea ane $ts |Aug. 1|Holders of rec. July 8 
Alabama Power Co., $7 pref. (quar.)....| $1% |July  1)Holders of rec. June 15 | Electric Power Associates, Inc— 

$6 preferred (quat.).........-..-..- $1% |July 1)Holders of rec. June 15 Class A and common____...-.-.._.. 10c |Aug. 1|Holders of rec. July 15 

$5 preferred (quar.)--......--.-.. -| $134 |Aug. 1)Holders of rec. July 15 | Elizabeth & Trenton RR. (s.-a.).....-.- $1 |Oct. 1)Holders of rec. Sept. 20 
Amer. Dist. Teleg., com. (quar.).-..... $1  |July 15)Holders of rec. June 15 5% preferred (s.-a.).......-.------- $1% |Oct. 1|Holders of rec. Sept. 20 

Preferred (quar.)......-..---------- $1% |July 15|Holders of rec. June 15 | Elizabethtown Consol. Gas Co. (quar.)- $1 |July 1)/Holders of rec. June 26 
American Gas & Elec., com. (quar.) .... 25¢ |July 1)Holders of rec. June 9 Empire & Bay State Teleg 4% — (qu.)} $1 Sept. 1|Holders of rec. Aug. 21 

Common (s-&) - ...-.--..------.----- 42% \July 1)Holders of rec. June 9 4% ~uaranteed (quar.)............- $1 Des, 1) Holders of rec. Nov. 20 

6% preferred (quar.).......-....... 14%% |Aug. 1|Holders of rec. July 8 Engineers Public Service Co.— 

_ Pow. & Light Co., $6 pref. (qu.).| 37¢¢.|July 1] Holders of rec. June 12 $5 preferred (quar.).........------. $14% |July 1|Holders of rec. June 19a 
$5 preferred (quar.)........-..--.-.- 31c.|July 1|Holders of rec. June 12 $534 preferred (quar.).._...-.-.--.. $1% |July 1|Holders of ree. June 19a 
Amer. Superpower, Ist pret. (quar.) ----' $114 |July 1|Holders of ree. June 10 $6 preferred (quar.)........-..---.. $1% |July 1/|Holders of rec. June 194 
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Per When Books Per When Books Closed 
Name ompany. Share. | Payabie. Days Inclustee, Name of Cumpany. Share, |Payabie. Days Inclusive. 
Public Uth ies (Continued). Public Utilities (Concluded) . 
Empire Power . $6 pref. (quar.)..--| $144 |July 1)/Holders of rec. June 16 Ohio & Mississippi Telep. Co. (annual)..| $244 |July 1/Holders of rec. June 16 
Pow. & Trac. 6% pref. (qu.)-.| 14% |Aug. 1\Holders of rec. July 27 Ohio Public Service Co. 7% pref. (mo.)-.| 58 1-3c/July 1)Holjers of rec. June 15 

6% preferred (quar.)..........-..-- 14% |Nov. 1)Holders of rec. Oct. 27 6% preferred (monthly) ............. 50c |July 1)/BHoiders of rec. June 15 

6% preferred (quar.)...... cenubawde a 2-1- Holders of rec. Jan. 27 preferred (monthly)............. 41 2-3c|July 1)/Holders of rec. June 15 
Fall River Elec. Light (q Ddop codecs J 1|Holders of rec. June 15 Ottawa Light, Heat & ped Co.— 

Foreign Light & Power Co.— 6% % preferred (quar.).........-..- 1%% |July 1)Holders of rec. June 15 

$6 ist preferred (quar.).........-.--- $1% |July 1)/Holders of rec. June 20 Otter Tall Power Co. «Dat, $6 pf. (qu.)} $134 |July 1)/Holders of rec. June 15 

& Southwark, Phila. City $5 preferred (quar.)............-- $1% |July 1)Holders of rec. June 15 

Ry. $4% |July 1)/Holders of rec. June 1 Pacifis & Atlantic Telep, Ga aabaeneon 50c |July 1)Holders gf rec. June 15 

Gardner Elec. Light Co., pref. (s.-a.)---| $234 |July 1)Holders of rec. June 15 | Pacific Gas & Elec. Co., com. (quar.).- 50c |July 15)Holders of rec. June 30 
Georgia Power Co. $6 pref. (quar.)..-.- $14 |July 1)Holders of rec. June 15 | Pacific Lighting Corp., com (quar.)... 75c |Avg. 15|)Holders of rec. July 20 
$5 preferred (quar.).........--.--.- $1% |July 1)Holders of rec. June 15 $6 preferred (quar.)............-.-- $1% |“idy 15)Holders of rec. June 30 
Passenger Ry., (quar.)....|$1.31|July 1)Holders of rec. June 15 eee eo quar.)........ $1% |July 15]/Holders of rec. June 30 

Gold & Telegraph Co. (quar.)...-| $13 |July 1)/Holders of rec. June Peninsular Telep. +» (QUar.)....... ° 25c |July 1/Holders of rec. June 15 
Green & Coats St., Phila. Pass. Ry.(qu.)} $134 |July 1)Holders of rec. June 22 7% preferred (quar.) ahavenenbos ----| 1%% |Aug. 15|Holders of rec. Aug. 5 
Greenwich Water & Gas 7% Sedu 64 ocagunemenes ing. Nov. 15|Holders of rec. Nov. 6 

6 GRP 3 cic cesceccsssve 14% |July 1)Holders of rec. June 20 7% SS SS eel 1% % Holders of rec. 2-5-34 
Gulf Power Co. $6 pref. (quar.)....---- $1% |July 1/Holders of rec. June 20 Penn Central Light & Power Co.— 
bey Mantua & Fraim. Pass. Ry.— preferred (quar.)................ $1% |July 1|Holders of rec. June 10 

Es ath aiid coon Wapescsidnoe $1 |July 1)Holders of rec. June 17 .80 preferred (quar.)............. 70c |July 1)Holders of rec. June 10 

rm preferred (s.-a.)....-.-----.---- 14% |July 1)Holders of rec. June 17 Penna. Gas & El. Co., $7 pref. (qu.)...-| $1% |July 1)Holders of rec. June 20 
Home Tel. & Te. (Ft. Wayne), 7% Penna. Gas & Elec. ec. Corp, 7% 3. (qu.)} 1%% |July 1/Holders of rec. June 20 

SIRRIETNG Bir Gdis isincichacdtrsecouuiina 1%% |July 1)Holders of rec. June 20 $7 preferred (quar.)................ $1 July 1/Holders of rec. June 20 
Honolulu Gas Co. (monthly) ........-- 15¢ | July 1)Holders of rec. June 15 Pennsylvania Pow. & Lt., $7 pf. (quar.)-| $134 |July 1)/Holders of rec. June 15 
Illinois Power Co., 6% pref. (quar.)...-| 144% |July 1)Holders of rec. June 15 $6 preferred (quar.) ...............-- $1% |July 1)Holders of rec. June 15 

7% yor | aa 1%% \July 1)Holders of rec. June 15 $5 preferred (quar.)...............-. $1% |July 1)/Holders of rec. June 15 
Indiana Mich. Elec. Co., 7% pf. (quar.)-| 1%% |July 1)Holders of rec. June 5 Pensyivania Tele. nett B (quar.)..-| 14% |July 1)Holders of rec. June 15 

6% semanas ta SL atthe adioes 14% |July 1)Holders of rec. June 5 Penn. Telep. Corp., pref. (quar.) --...-- $14 |July 1)Holders of rec. June 15 
Indianapolis Power & Sowa it Co.— Pennsylvania W. & Pow. Co., com.(gu.) 75¢c |July 1)Holders of rec. June 15 

64% preferred (quar.)..........--- 1%% |July 1)Holders of rec. June 5 Prenttes (608 Joccecwcsnnenccesece $1% |July 1)Holders of rec. June 15 
Indianapolis Water Co., 3% pref. A (qu.)| 14% |July 1)Holders of rec. June 10a | Peoples Gas Light & Coke Co. (quar.)-- $1 |July 17|Holders of rec. July 3 
Internat. Hydro-Elec. System. pf. (qu.)} 8744c |July 15)Holders of rec. June 27 Peoria Water Works Co. 7% pt. (qu. po 1%% |July 1)Holders of rec. June 20 
International Teleg. Co. (quar.)....... $1% |July 1)Holders of rec. June 30 Philadelphia Co., com. (quar.) .. --| 25¢e. |July 25)Holders of rec. July 1 
International Utilities 7 ng oe 7 pf. (qu.)} $134 |Aug. 1|Holders of rec. July 15a $5 preference......... --| $1% |July 1)Holders of rec. June 1 

$3% preferred mend panidsenesasce 87%c |Aug. 1)Holders of rec. July 15a $6 pseferred (quar.)... --| $1% |July 1)Holdera of rec. June 1 

$134 preferred (quar.)......-------- 43%c |July 15)Holders of rec. July 1a 5% preferred (s.-a.).......-.-...-.-| 25c. |Sept. 1|)Holders of rec. Aug. 10 
Iowa Power & Light Ce Co., 7% pret. (qu.)| $13 |July 1)Holders of rec. June 15 | Philadelphia & Darby Ry. Co. (s.-a.)..-| $1 {July 1)Holders of rec. June 20 

6% preferred (quar.)-........-.--.-- $1% |July 1)Holders of rec. June 15 Phila. Elec. Pow. Co., 8% ptf. a )---}| 50c. |July 1/Holders of rec. June 10 
Iowa Public Service Co.— Ponce Elect. Co., 7% pref. (quar.)..... 1%% |July 1)Holders of rec. June 15 

$6% 1st preferred (quar.).......--.-- $1% |July 1)Holders of rec. June 20 Porto Rico Power Co., Ltd., pref. Yaukes $1% |July 3)Holders of rec. June 15 

$7 2d preferred (quar.)...-.-------- $1% |July 1)Holders of rec. June 20 Providence Gas Co., com. (a UAT.) ....<- 25c. |July 1)Holders of rec. June 15 

$6 2d preferred (quar.) ...-.-------- $1% |July 1)Holders of rec. June 20 Public Service Co. of Colo. » 7% pt. (mo.)|58 1-3c.|July 1)|Holders of rec. June 15 
Jamaica Public Service Co., Ltd.— 6% preferred (monthly) ..........-.-. 50c. |July 1/Holders of rec. June 15 

Common (quar.)...--------------- 25¢ |July 3)Holders of rec. June 15 5% preferred (monthly) -..-..--..-...- 41 2-3c.|July 1/Holders of rec. June 15 

7% preferred (quar.) ---.--.-------- 1%% |July 3)Holders of rec.$June 15 | Public Service Corp. of N. J.— 

ntral Power & Light Co.— 6% preferred (monthly) -...--..---- 50c |July 31|Holders of rec. July 1 

7% preferred (quar.)......--------- 1%% |\July 1)Holders of rec. June 10 | Public Service of No. Ill., no par (quar.) 50c |Aug. 1/Holders of rec. July 15 

6% preferred (quar me. eccccccocesesce 144% |July 1)Holders of rec. June 10 $100 par (quar.).....-.-.---------- 50c |Aug. 1/Holders of rec. July 15 

5%% preferred (quar.)...----.-.--- 1%% |July 1 Holders of rec. June 10 6% preferred (quar.).....---------- $1% |Aug. 1, Holders of rec. July 15 
Joplin Water Works Co., 6% pref. (qu.)} 144% |July 15|Holders of rec. July 1 7% preferred (quar.)...-.-.----.---- $1% |Aug. 1)Holders of rec. July 15 
Kansas City Pow & Lt., pf. B., (quar.)--| $144 |July 1)/Holders of rec. June 14 Public Service Co. of Oklahoma, 

Kansas Elec. Power Co.. 7% pref. (qu.)-| 1%% |July 1|Holders of rec. June 15 7% prior lien stock (quar.).........- 1%% |July 1/Holders of rec. June 20 

6% preferred (quar.)..-..-.--------- 14% |July 1)Holders of rec. June 15 6% prior lien stock (quar.)..--.--..- 14% |July 1)Holders of rec. June 20 
Kansas Gas & Elec. Co., 7% pref. (qu.)-| 1%% |July 1)\Holders of rec. June 19a | Queensborough Gas & El. 6% pt. (qu.).-| 144% |July 1)/Holders of rec. June 16 

$6 preferred (quar.)....------------ $1% |July 1)Holders of rec. June 19a | Richmond Wat. Wks. Corp. 6% pf. (qu.)} 14% |July 1/Holders of rec. June 20 
Kansas Power & Light, 7% pref. (qu.)-| $134 |July 1)Holders of rec. June 20 Ridge Ave. Pass. Ry. Co. (quar.)......-. $3 July 1/Hoelders of rec. June 15 

6% preferred (quar.)-...----------- 1% |July 1/|Holders of rec. June 20 Rochester Tel. Corp. (quar.).........-- $144 {July 1)Holders of rec. June 20 
Kansas Utilities G., 0-5 1% pref. (quar.)--| $134 |July 1)Holders of rec. June 21 6% % preferred (quar.).....--.---.- $1% |July 1)Holders of rec. June 20 
Kentucky Utilities Co., 6% pf. (qu.)---| 144% |July 15|Holders of rec. June 26 Rockville-Willimantic Ltg. Co.— 

Keystone Public Service pref. omen Jen 70c |July 1)Holders of rec. June 15 7% preferred (quar.).....-----.---- 1%% |July 1)Holders of rec. June 15 
Kings County Lighting (quar.)...-.-.-- $144 |July 1)Holders of rec. June 19 Savannah Elec. & Pr., 8% pref. A (qu.)- 2% |July 1)Holders of rec. June 16 

7% preferred (quar.)....-.--------- 1%% |July 1\Holders of rec. June 19 74% preferred B (quar.)......--..-- 1%% |July 1)Holders of rec. June 16 

6% preterred (quar.) sencdecsveqocse 14%% |July 1)Holders of rec. June 19 7% preferred C (quar.).......... ---| 1%% |July 1/Holders of rec. June 16 

5% preterred (quar.)-.-.----------- 1%% |July 1)|Holders of rec. June 19 644% preferred B (quar.)....-.....- 1%% |July 1)Holders of rec. June 16 
i Island Ltg. V- 0. pf. A (qu.)----| 1%% |July 1)Holders of rec. June 16 | Scranton Elec. Co., pref. pos Joseese $1% |July 1)Holders of rec. June 5 

erred B (quar.).....-.------ 1|Holders of rec. June 16 | 2d & 3d Sts. Pass. pe. Os. we. ¢ uar.).| $3 July 1)Holders of rec. June 1 
Lynchburg & abingdon on Telep. Go. ares 1/Holders of rec. June 15 a Valley Water Co. 6% Dt. (a (qu.)} 14% |Sept. 1)Holders of rec. Aug. 20 
Co. Swe 1|Holders of rec. June 20 6% preferred (quar.)........-..---- 14% |Dec. 1)Holders of rec. Nov. 20 

ee eet & (quar.) .........------- 1|Holders of rec. June 20 | St. Joseph Ry.,Lt.,Ht.& Pr. ot pf.(qu.)}| 144% |July 1)Holders of rec. June 15 
Marion Water ae pref. ( 1%% \July 1)Holders of rec. June 20 South Carolina Pow. Co. $6 pf. (quar. in $1% |July 1)/Holders of rec. June 15 
Saotuaepeneten Lighting 8% pret. ¢ ean. ) 2% \July 15)Holders of rec. June 30 | South Pitts. Water Co., 5% pref. (s.-a.)-| 144% |Aug. 19|Holders of rec. Aug. 10 

6% preferred (quar.)-...------------ 14% |July 15|Holders of rec. June 30 7% preterred (quar.)--.-.---------- 1%% |July 15|Holders of rec. July 1 
Mass. Utilities Assoc., pref. (quar.).---| 62}¢c |July 15|)Holders of rec. June 30 6% preferred (quar.).....---------- 1%% |July 15)Holders of rec. July 1 
Memphis Nat. Gas Co., $7 pret. (quar.)-| $1% |July 1)|Holders of rec. June 20 Southern Calif. Edison Co., Ltd.— 

Memphis Pow. & Lt. Co. $7 pf. (qu.)---| $134 |July 1)|Holders of rec. June 17 Original preferred (quar.)....- Pane” 2% |July 15)Holders of rec. June 20 

$6 preferred (quar.). ...-.----------| $14 |July 1)/Holders of rec. June 17 5% % series C preferred (quar.)...--. 1%% |July 15|Holders of rec. June 20 
Metropolitan Edison 37 pref. (quar.)..-| $134 |July 1)Holders of rec. May 31 | Southern Calif. Gas.,6% pf. & pt. A(qu.) 37%c |July 15|Holders of rec. June 30 

36 (GGEE.) cccccceccccsosce $1% |July 1)Holders of rec. May 31 Southern Canada Power Co., Ltd.— 

GUE Juni ccasnccessoce $1 |July 1)Holders of rec. May 31 6% preferred (quar.)......---.----- 14% |July 15)Holders of rec. June 20 
Middlesex Water Co. 1% pref. (s-a)----| $34 |July 1/Holders of rec. June 23 South. Ind. Gas & El. Co., 7% pf. “qu. )-| 1%% |July 1)Holders of rec. June 19 
Minneapolis Gas Light— 6% preferred (quar.).....-.--.-.--... 14% |July 1)Holders of rec. June 19 

5% participating units (quar.).---.- 14%% |July 1)Holders of rec. June 20 6.6% preferred (quar.)....---.----- 1.65% |July 1)/Holders of rec. June 19 
Minnesota Power & Light Co.— 6% preferred (6.-a.) ....---.-------- 3% |July 1)Holders of rec. June 19 

7% preferred (quar.)...-.----------- 87%c |July 1)|Holders of rec. June 15 Southern New England Telep. Co. Boni as $1 |July 15)Holders of rec. June 30 

ee 7 July 1)Holders of rec. June 15 Southwestern ae i* pref. (q 1%% |July 1)Holders of rec. June 20 

Mississippi Power Co., $7 pref. (quar.)-| $134 |July 1)/Holders of rec. June 25 Southwestern Gas & Co. 8% pf. en. 3 2% \July 1)Holders of rec. June 15 
pre: CD 5 costeaconones $1 July 1|Holders of rec. June 20 To meena tae soavansevesecce 1%% |July 1)Holders of rec. June 15 
Mississippi ag hate Power 6% pref. (qu.)-| 14% ‘July 1/Holders of rec. June 15 | Southwestern Lt. & Pow., $6 pe. (qu.). 75¢ ‘July 1/Holders of rec. June 26 
Miss, Vall. Pub. Serv., 6% pref. B (qu.).| 144% |July 1)Holders of rec. June 21 Springifeld Gas & El. Co. pt. A yet )--| $1% ;July 1)Holders of rec. June 15 
Missouri Pow. & Light, $6 pref. (quar.)| $1% July 1/Holders of rec. June 20 | Standard Gas & Elec. Co. $6 pf. (quar.)- $ July 25|Holders of rec. June 30 
Mohawk-Hudson Pow., $7, lst pf. (qu.)-| $134 |Aug. 1/Holders of rec. July 15 $7 preferred (quar.) -.---.-.-------- $1% |July 25)Holders of rec. June 30 

87, 94 pret. (QUAP.) « 02-2 2-ceccccnce $1% |July 1/Holders of rec. June 16 | Standard Pow. & Lt. Corp. pf. (quar.)..} $134 |Aug. 1)/Holders of rec. July 15a 
Monongahela Valley Water Co.— . Superior Water, Lt. & Pr., 7% pf. (qu.)-| 1%% |July 1)/Holders of rec. June 20 

% preferred (quar.).-.-.---------- 1%% |July 15|Holders of rec. July 1 | Syracuse Ltg. Co., Inc., 8% pret. (quar.) 2% |Aug. 15)Holders of rec. July 31 
Mono la West Penn Public Service, 64% preferred (quar.).......-....- 1%% |Aug. 15|Holders of rec. July 31 

7% cum. preferred (quar.)-..--.------ 1%% |July 1/Holders of rec. June 15 6% preferred (quar.)......-----...- 14% |Aug. 15|Holders of rec. July 31 
Montreal Lt., Ht. & Pow. Consol. (qu.)| it738c |July 31|)Holders of rec. June 30 | Taunton Gas Light (a TE) os Kh:neb endaee $1% |July 1)/Holders of rec. June 15 
Montreal Telegraph (quar.)-....-.---- 80c |July 15|Holders of rec. June 30 Telephone Investment ae athe de 20c |July 1/Holders of rec. June 20 
Mountain States Tel. & Tel. (quar.)----| $2 July 15|Holders of rec. June 30 | Tellurido Power Co., pref. (quar.)..-.-.-.- CEs Be Bieta cennmietiiace 
Nassau & Suffolk Ltg. - 7% pt. (qu.)-| 1% % |July 1/|Holders of rec. June 16 | Tennessee Elec. Pow. Co., 8% % pt. (qu.)-| 145% |July 1)Holders of rec. June 15 
National Pow. & Light Co., $6 pref. (qu)| $14 |Aug. 1)/Holders of rec. July 8 6% preferred (quar.) ...------------ 14% |July 1/0 of rec. June 15 
Nevada-California Elec. Corp., pref... - $1 |Aug. 1/Holders of rec. June 30 7% preferred (quar.)-... ie July 1)Holders of rec. June 15 
New Bedford Gas & Edison Lt. (quar.)- 75¢ |July 15|Holders of rec. June 30 7.2% preferred (quar.)-. $1 July 1)Holders of reo. June 15 
New Brunswick Light, Heat & Power— $3 preferred (monthly 50c jJuly 1/Holdere of rec. June 15 

5% preferred (s.-a@.)..-------------- $234 |July 1)Holders of rec. June 24 7 (monthly) 60¢ |July 1)/Holders of rec. June 15 
New Brunswick Telep. (quar.)---.----- 12%e |July 15|Holders of rec. June 30 | Toledo Edison Co. 7% pref. (monthly).-.| 58 1-3c/July 1)Holders of rec. June 15 
New Eng. Gas & El. Assoc. $534 pf.(qu.)| $1% |July 1/Holders of rec. May 31a 6% preferred (monthly) -.......----- 50c |July 1)/Holders of rec. June 15 
New Eng. Pow. Assoc., com. (quar.)..-- 50c |July 10|Holders of rec. June 30 5% preferred (monthly)-....-.-.----- 41 2-3c|July 1)Holders of rec. June 15 

6% preferred am Lin cédpacwestb~ 14% |July i|Holders of rec. June 10 | Union Elec. Lt. & P. of Ill.,6% pt. (qu.)} 144% |July 1)Holders of rec. June 15 

$2 preferred (quar.)..-.------------- 50c |July 1/Holders of rec. June 10 | Union El. Lt. & Pow. (Mo.) 6% pf. (qu.)} 144% |July 1)Holders of rec. June 15 
New Hampshire ty pref. (quar.)-.--| $2 July 1|Holders of rec. June 15 7% preferred (quar.)...------------ 1%% |July 1)Holders of rec. June 15 
New Haven Water Co-...------------ $2 |July 1)Holders of rec. June 15 | Union Passenger Ry. (s-a) ------------- $4 j|July 1)Holders of rec. June 15 
New Jersey Pow. & Lt. $6 pref. (qu.)---| $134 |July 1|Holders of rec. May 31 | Union Public Service (Minn.)— 

Preferred (quar.)....-------------- $1% |July 1)Holders of rec. May 31 7% prefrred A & B (quar.).....-.--.- 1%% |July 1)Holders of rec. June 20 
New Jersey Water Co. pref. (quar.)..--| $1% |July 1|Holders of rec. June 20 Preferred C & D (quar.)...-.-------- $1% |July  1)Holders of rec. June 20 
New York Mutual Telep. Co. (s.-a.)--.-- 75c |July 1/Holders of rec. June 30 Union Traction Co. (8.-8.)-...-----.--- 75¢e |July 1|Holders of rec. June 9 
New York Pow. & Lt. $6 pref. (quar.)--| $134 |July 1/Holders of rec. June 15 | United Corp. common (quar.).....-.. 10c jJuly 1)/Holders of rec. May 29 

7% preferred (quar.)....----------- 1%% |July 1)Holders of rec. June 15 Preferred (quar.)..-....-.---------- 75¢ |July 1)Holders of rec. May 29 
New York Steam be a $7 pref. (quar.)-| $134 |July 1)/Holders of rec. June 15 | United Gas & Flectric Co., 5% pt.(s.-a.)} 24% |July 15|Holders of rec. June 30 

$6 preferred (quar.)...---.---------- $134 |July 1/Holders of rec. June 15 | United Gas & Elec. Corp , pref. (quar.).| 134% |July 1|Holders of rec. June 16 
New York Telep. co, pref. (quar.)..... $1% |July 15)Holders of rec. June 20 United Gas Public eves, $6 pref. (qu.)} $144 |July § 1)Holders of rec. June 17a 
Newark Consolidated Gas, 5% gtd.(s.-a)| $214 |July 1/Holders of rec. June 24 bart Light & Railways (Del.)— 

Newark Telep. Co. (Ohio) 6% pref. (qu.)| 144% |July 10|Holders of rec. June 30 6.36% preferred (monthly)--.....-- , 53c |July 1|Holders of rec. June 15 
Newport Elec., 6% pref. (quar.)----.- 14% |July 1/Holders of rec. June 15 Vermont & Boston Telep. (annual) -- biscsadosias $4 |July 1/Holders of rec. June 16 
Northern Ontario Power Co., Ltd.— Vermont Lighting Corp., 6% pf. (quar.).| 144% |July 1/Holders of rec. June 20 

Common (Guar) s<sc<ccsactcosocse 50c |July 25/Holders of rec. June 30 | Virginia Pub. Serv.,7% ‘pref. (quar.)..-| 13% |July 1/Holders of rec. June 10 

6% preferred (quar.)..-----.----- 14% |July 25|Holders of rec. June 30 6% preferred (quar.)......--. ------| 14% |July 1)Holders of rec. June 10 
Northern States Power Co. of Del.— West Kootenay Pow. & Lt. Co., pf. (qu.)} $1% |July 3)Holders of rec. June 23 

Common (quar.)-.....-------------- 1% |Aug. 1|Holders of rec. June 30 West Penn Power Co., 6% pref. (quar.).| $134 |Aug. 1)/Holders of rec. July 5 

7% preferred (quar.)..------------- 1%% |July 20|/Holders of rec. June 30 7% preferred (quar. ) Sn RS EEE Ht Aug. 1/Holders of rec. July 5 

6% preferred (quar.) -..-----------. 14% |July 20)Holders of rec. June 30 | West Phila. Passenger Ry. (s-a) .-.-.---- $444 |July 1)Holders of rec. June 15 
Northwestern Telegraph Co. (s.-a.)--.-| $134 |July 1/Holders of rec. June 15 West Texas Utilities Co., $6 pref. (quar.)} $144 |July  1/Holders of rec. June 15 
Nova Scotia Light & Pow. Co., Ltd.— Western New York Water, $5 pref.(qu.)} $14 |July 1)_.....-.-----...--.... 

Common qymn,) ee cccccscnccceccs= ir75e |July 3)Holders of rec. June 17 Western Power Corp., 7% pref. (quar.).| 134% |July 1/Holders of rec. June 26 

Edison , $5 pref. (quar.)- --| $1% |July 1)Holders of rec. June 15 | Western Public Service Co--.-.-..-......-. 10c. |July 15)Holders of rec. June 15 

$6 meet y (quar.) dalek d wom inhib --| $1% |July 1)Holders of rec. June 15 Western United G. & E.,6% % pf. (qu.)_| 1% % |July 1)Holders of rec. June 16 

$6.60 preferred (quar.) --| $1.65 |July 1)Holders of rec. June 15 6% preferred (quar.) -........-..-..-.- 1%% |July 1)Holders of rec. June 16 

$7 preferred (quar.) .----- ° ---| $1% |July§ 1/Holders of rec. June 15 Westmoreland Water Co. (quar.)....... 30c |July 1)/Holders of rec. June 20 

$7.20 preferred (quar.)..--.-...------ $1.80 |July 1)Holders of rec. June 15 Wichita Water Co., 7% pref. (quar.)....| 134% |July 15)Holders of rec. July 1 
Old Colony Lt. & Pr. Asso., 6% pf. (qu.)} 14% |July 5)Holders of rec. June 15 Wisconsin Gas & Elec. , 6% pref. (quar.)_| 144% |July 15|Holders of rec. June 30 
, Quarterly .......--.--------------- 50c \July 5iHolders of rec. June 15 Wisconsin Hydro-Elec. Co. 6% pt. (qu.)| 14% |July 1/Holders of rec. June 15 
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Per When Per When Books 
Name of Company. Share. |Payable. Days Inclusive Name of Company. Share. | Payable. Days Inclustee. 
Banks aad Trust Companies. Miscellaneous ( 
Bank of the Manhattan Co. (quar.)----- 50c. jJuly 1 of rec. June 15 Bohn Aluminum & Brass Co.com.(qu.).| 25c. |July 1)Holders of rec. June 15 
joe ay al Trust Co. a) .- $3% |July 1)Holders of rec. June 23 | Boots Pure Drug Co., ord. reg....----- 6% |July 1)Holders of rec. June 15 
1% |July Lae Ss es. dune 26 Amer. dep. rec. for ord. reg..------- 6% \July 8)Holders of rec. June 15 
$1% |July 1 of rec. June 19 | Borg Warner, 7% pref. (quar.).-------- 1%% |July 1)Holders of rec. June 15 
35e. |July 1)Holders of rec. June 16a | Bornot, Inc., class A____........-..-- 250 | Jan. 12) Golders of rec. Jan. 12 
50c |July 1 |Holders of rec. June 28 | Boston RR. Holdings, pref. (s-a) ------- $2 |July 11/Holders of rec. July 1 
$2 |July 1)Holders of rec. June 26 | Brandtjen & Kluge, 7% pref. (quar.)..-| 87%e |July 1 [Holders of rec. June 15 
25¢ |July 1)Holders of rec. Jume 16 | Brantford Cordage Co.,Ltd.,1st pf.(qu.)| %750e |July 15)Holders of rec. June 20 
60c |July 1|Holders of rec. June 234 | Brenner-Norris Realty Inv. (s.-8.)- ---- $2 |July 1)Holders of rec. June 15 
25c |July 1)Holders of rec. June 23 Brillo Mfg. Co., Inc., common (quar.) -- 15¢ |July 1)|Holders of rec. June 15 
$6 |July 1)Holders of rec. June 30 eee 50¢ | July : Holders of ree. June 15 
$10 |July 1/Holders of rec. June 30 | Bristol Brass Corp., 7% pref. (quar.)---| 134% |July 1)Holders of rec. June 19 
$25 |July 1)Holders of rec. June 24 | Brit. Amer. Oil Co.,Ltd. (quar.)-------| #20. |July $|Holders of rec. June 15 
$3 |July 1)Holders of rec. June 26 | British Ollfields, Ltd., R 3% |July 1)... Lwitis hots ntouiatetoo 
25c. |July 1)Holders of rec. June 9 | Broad Street Investing Co., Inc------.-- 20c. | July 1 Holders of rec. June 19 
Bank 25e. |July 1)Holders of rec. June 10 Broadway & Newport Bdge. ,5% pt.(qu.)| 14% |Aug. 1)Holders of rec. June 30 
New Rochelle Trust Co. (N. ¥.) (qu.)-- 75¢ |July 1/Holders of rec. June 15 | Quarterly......._...____..-------- $2% |Aug. 1)/Holders of rec. June 30 
Public National Bank & Trust Co. (qu.)-| 37%e |July 1)Hoiders of rec. June 20 | Bucyrus-Erie Co., ae aoe tnd 50¢ |July 1)Holders of ree. June 23 
United States Trust Co........-.---.- $15 jJuly 1)/Holders of rec. June 20 Bucyrus-Monighan Co., cl.A-.--------- 22\%c. |July 1}Holders of rec. June 20 
W. New Bright’n Bk.(Staten Isl.N.Y.)-- $2 |July 10|Holders of rec. June 30 | Builders Exch. Bldg. Co. oot Balt . @a)-- 3% |July 7|Holders of rec. June 23 
Building Products, ., Class A & B (qu) 25¢c |July 3)Holders of rec. June 20 
Fire Insurance Companies. Burco, Inc., pref ‘@ 1)Holders of rec. June 22 
Aetna Fire Ins. Co. (quar.)..--.------- 40c |July 1)Holders of rec. June 12 Burger Bros., % 1|Holders of ree. June 15 
Allemania Fire Ins. Phila. ) (quar.).-.-- 25c |July 1)Holders of rec. June 21 8% 1|Holders of rec. Sept. 15 
Alliance Insurance -) @-a.)--| $1% |June 28/Holders of rec. June 27 Burt (F. N.) & Co., com. (quar.)- 1}Holders of rec. June 19 
Agricultura! Ins. (Watertown) (quar .».- 50¢ jJuly 1)Hoiders of rec. June 24 (quar.) 1|/Holders of rec. June 19 
Boston Ins. <> Brbduscctapandscuos| Ob July 1)|Holders of rec. June 20 | Byers (A. M.) Co., pref 1)Holders of rec. July 14 
Semi-annual..........-. $4 |Oct. 2/Holders of rec. Sept. 20 ba 1|/Holders of rec. June 15 
Gemminaneel in Insurance (s-a 60¢ |July 10)Holders of rec. June 30 California Ink Co 1) Holders of rec. June 21 
Federal Ins. Co. (J. City, N. J.) (-a)--- $1 July 1)Holders of rec. June 20 Canada Bud B 15|Holders of rec. June 30 
Fidelity-Phenix Fire Ins. (N. Y.) (s-a) -- 60¢ |July 10}Holders of rec. June 30 Canada Dry Ginger Ale, Inc. (quar.).-.- 15) Holders of rec. July 1 
’ 40e |July 1)Holders of rec. June 15 Canada Packers, 7% pref. (quar.)....-- 3) Holders of rec. June 16 
45c |July 3)Holders of rec. June 1" 3) Holders of rec. June 15 
50c {July 1|Holders of rec. June 15 Canadian Canners, Ltd., ist pf. (quar.) - 3] Holders of rec. June 15 
‘ . . 6-28.) --| $1 July 15|Holders of rec. June 30 Conv. preferrence 3) Holders of rec. June 1° 
Lafayette Fire Ins. Co. (N.O.), (8.-@.)--| $8 July 1}/Holders of rec. June 15 Car & 10} Hol of rec. June 26 
National Fire Insurance Co. (quar.)---- 50c |July 1/Holders of rec. June 22 | Canadian Converters, Ltd., com. (quar.) . 15|/Holders of rec. July 31 
New Hampshire Fire Insurance (quar.) - - 40c |July 1)Holders of rec. June 17 ‘| Canadian Cottons, Ltd., “ go ny 4|Holders of rec. June 17 
Phoenix Ins. Co. ( rd) (quar.)...-| 50c. |July 1/Holders of rec. June 15 R Elec 5e. 1)/Holders of rec. June 15 
Springfield Fire & Marine Ins. (quar.)..-| $1.12 |July 1/Holders of rec. June 22 Preferred (quar.) 8 6 1)Holders of rec. June 15 
Canadian Gen. Investments, reg. (qu.)--| 7c |July 15)Holders of rec. June 20 
Miscellaneous. Coupon (quar)._......--..-.------ 7366 tile Te sia oes thes. 
Abbott Laboratories (quar.)....-..----- 50c |July 1)Holders of rec. June 15 | Canadian Indust., Ltd., 7% pref. (qu.)-|!71%%|July 15}Holders of rec. June 30 
Abraham & Straus, Inc., pref. (quar.)--| $134 |Aug. 1)Holders of rec. July 15 Class A and B (quar.) sage bat ch oon ec |July 31)Holders of rec. June 30 
Acme Steel Co. (quar.)..-...--------- 25e |July 1)/Holders of rec. June 20 | Canadian Oil Co., oe 8% pref. (quar.) 2% |July 1)|Holders of rec. June 20 
Aetna Casualty & Surety Co. (quar.)..- 40c |July 1)Holders of rec. June 17 Cc wi , Ltd. (quar.)-_- 50c |July 1}/Holders of rec. June 20 
, Inc. ( Jecocee 5c. |July 1/Holders of rec. June 19 1|Holders of rec. June 19 
Agnew 8 .Ltd.,pret.(qu.)| 1% % |July 3| Holders of ree. June 15 1|Holders of ree. June 19 
Air Red nm Corp (quar.)....-------- 75c July 15)Holders of rec. June 30 1 Holders of rec. June 21 
Alaska Juneau Gold Mining (quar.) - - - - - 15e |Aug. 1)Holders of rec. July 10 . 31)/Holders of rec. Jan. 14 
Allied Chem. & Dye Corp., pret. (qu.)--| 1%% |July 1)/Holders of rec. June 12 1|Holders of rec. June 12 
Aluminum Co. of Amer., pref....-...-- 37%e |July 1/Holders of rec. June 15 ; 
Aluminum Goods .Co., com. (qu.).- 10¢ |July 1/Holders of rec. June 20 h F 1)Holders of rec. June 17 
Aluminum Mtg., Inc., com. (quar.)....- 50c |Sept. 30|/Holders of rec. Sopt. 16 | Central Aguuere Assodiases (quar.)-.-.-- 37%e. |July 1)Holders of rec. June 20 
Common (quar.).......-.----- enne 60c |Dec. 31/Holders of rec. Dec. 15 Centrifugal Pipe Line Corp.cap.stk.(qu.)| 0c. |Aug. 15)Holders of rec. Aug. 6 
Preferred (quar.)......--.--------- $1% . 30|/Holders of rec. Sept. 15 Capteal steak (q og SR 100. | Nov. 15) Holders of rec. Nov. 6 
ey, i, ae $1% |Dec. 31|)Holders of rec. Dec. 15 Chain Store Products Corp., pref. (qu. % 37%e |July 1)Holders of rec. June 20 
Amer. Bakerles Co Corp., 7% pref. (qu. te 1%% \July 1)Holders of rec. June 15 Champion Coated Paper Co.— 
American Bank Note Co. pret. (quar.) -- 7 July 1)/Holders of rec. June 12a 7% preferred (quar.)...-.---------- 1|Holders of rec. June 20 
American Can Co. pref. (quar.)..------ 1%% |July 1)Holders of rec. June 16a 7% special pref. (q 1)/Holders of rec. June 20 
American Chicle Co. (quar.) ...-------- 50c |July 1}Holders of rec. June 12 Champion International (quar.)-- 1) Holders of rec. June 16 
Ee SER ES Eee 25¢c |July 1}Holders of rec. June 12 7% preferred (quar.) 1) Holders of rec. June 16 
American Cigar Co., pref. (quar.)....-- $1% |July 1)/Holders of rec. June 14 Chapman Knitting Mills, 7% pref (s-a) 3%% \July 1)|Holders of rec. June 30 
Amer. Discount Co. of Ga. (quar.)....- 7%e |July 1)Holders of rec. June 20 Charlottesville Woolen Mills, 7% pf.(s-a)| 1%% |July 1)Holders of rec. June 15 
64% preferred (s.-a.).....--------- $1.62 |July 1)Holders of rec. June 20 SS TGS EEA ER ee $1% |July 1)|Holders of rre. June 15 
er henley ah 7% vt. (quar.)..| 1% % |Sept. 1)/Holders of rec. Aug. 26 | Chesapeake Corp., com. (quar )-------- July 1}/Holders of rec. June 8 
7% peeve uar.)...-.- --.------| 1%% |Dec. 1|Holders of rec. Nov.25 | Chicago Daily News, com. (quar.)-...--| $1 July 1)Holders of rec. June 20 
Amer. Equi ties Co., com. (initial) .....- 25¢ |July 15)Holders of rec. June 30 Preferred (quar.).......-.-------.-- $1% |July 1)Holders of rec. June 20 
American Express Co... -....--------- $1% |July 1)/Holders of rec. June 22 | Chicago Junc. Ry. & Un. Stk. Yds.(qu.) 4% |July 1/|Holders of rec. June 15a 
American Factors, Ltd. (monthly) .--..- 10c. |July 10)Holders of rec. June 30 a $1% |July 1)Holders of rec. June 15a 
American Glanzstoft Corp., D al pf. (qu.)- 75¢ |July 1)|Holders of rec. June 24 $1% |July 1)Holders of rec. June 20 
American mikes (URE). osedancce 25¢ |July 1/Holders of rec. June 17 . (special 25c. |July 1)Holders of rec. June 15 
Sidbbusdadbincicoundidsce 25¢ - _ 1}Holders of rec. Sept. 16 Christiana Securities 7% pref. (quar.)..-| 1%% |July 1)/Holders of rec. June 20 
Quarterly ine din einiikinne xin tiger emedeee 25¢ | 1-1-34 |Holders of rec. Dec. 16 | Cinci. Wholesale Grocery, 6% pf. (qu.)-| 144% |July 1)Holders of rec. June 15 
American Hawalian Steamship (quar.) .- 25e jJuly 1)Holders of rec. June 15 Citizens Wholesale Supply 7% pf. (qu.)-| 87%e |July 1)Holders of rec. June 29 
American Home On tes (monthly) - - .- 25¢ |Aug. 1/dHolders of rec. July 14a 6% preferred (quar.) 1/Holders of rec. June 29 
American Hosiery Co. (quar.) -..-..---- 37%c |Sept. 1)Holders of rec. Aug. 24 | City Investing a" com. (quar.)...--.- 1)Holders of rec. June 26 
American Mach. & ray: "Oo. com. (qu.) 20c |Aug. 1/Holders of rec. July 15 1|)Holders of rec. June 26 
American Mfg. Co., pref. (quar.) oncene $14 jJuly 1/Holders of rec. June 15 1}Holders of rec. June 20 
American Mutual Liability Ins_-_----_- eh SEES. SAS RE IR Se 1|Holders of rec. June 20 
American Optical Co., preferred 1 sd )-| $1%4 |July 1)Holders of rec. June 17 1)Holders of rec. June 23 
American Re-Insurance Co. (quar.).--.- 50c |Aug. 15) Holders of rec. July 31 1|Holders of rec. June 20 
American Screw Co. (quar.) .-.-------- 20¢ |July 1)/Holders of rec. June 20 1|Holders of rec. Sept. 20 
American Snuff Co., com. (quar.).....- 3% |July 1)Holders of rec. June 16 Quarterly 34) Holders of rec. Dec. 20 
fa 8 A Cea ee 1%% |July 1)/Holders of rec. June 16 | Cluett Peabody & Co., Inc., pref. (qu.)-| $13 |July 1)Holders of rec. June 20 
American Stores Co. (quar.).....----- 50c |July 1)/Holders of rec. June 15 la Bottling, class A (quar.)__-- 25¢e |July 1/Holders of rec. June 20 
SE is oa hinnebee<tvumangacuse 50c |Oct. 1)Holders of rec. Sept. 15 Co., class A (s.-a.) $1% |July 1/Holders of rec. June 12 
Cine ndeohcihawktnndons 50c |Dec. 1 Holders of rec. Nov. 15 Common (quar.)....--------------| $1% July 1)/Holders of rec. June 12 
ee ee ere 50c |Jan 1’34) Holders of rec. Dec. 15 la Internat. Corp. com. (quar.).| $3 {July 1)Holders of rec. June 12 
American Sugai Refining Co.,com.(qu.)| 50c |July 3| Holders of rec. June 5a Cee 8 OA Fe lc caednennceme July 1|Holders of rec. June 12 
etl ia ORAS IaH lB ca $1% |July 3)Holdere of rec. June fa Colgate-Palmolive Peet Co.. pref. (qu.) -| $1 |July 1)Holders of rec. June 10 
American Thermos Bottle pref. (quar.).-| 8744e¢ |July 1/Holders of rec. June 20 | Collateral Loan Co. (quar.)...---.---- $2 July 1}Holders of rec. June 13 
American be OE. Ie Di Recnce 12%c |July 1)Holders of rec. May 31 Colomba Sugar een. on (quar. Pee July 1)}Hoiders of rec. June 15 
American Tobacco Co., pref. (quar.)-..-| 14% |July 1|Holders of rec. June 10 7% preferred (quar.).....----- 1) Holders of rec. June 15 
American Wringer MOE Jenene ccuane 37%c. |July 1/Holders of rec. June 15 Columbia Mills, Inc. (quar.) ----- 1}Holders of rec. June 23 
Co., common (s-a)........- $1 July 3)/Holders of rec. Jun: 24 Columbia Vise & Mfg. (quar.)..-.--.- 1|Holders of rec. June 20 
erred (s-a) - . ---+--+---------| $2% |July 3)Holders of rec. June 2¢ | Commercial investment Trust Corp.— 
Anchor Cap Corp., com. (quar.) .---..- 15c. |July 1/Holders of rec. June 20 ee), pa a eae July 1)Holders of rec. June 5a 
$64 preferred (quar.) -.-.---.-...-- $1% |July 1/Holders of rec. June 20 Conv. pref. opt. ser. (quar.).-..-.----| m$1% |July 1)Holders of rec. June 5a 
& Co. of Del., pref. (quar.) - -- -- $1% |July 1)Holders of rec. June 10 a Life Assoc. (quar.)...... $1 |Sept. 30/Holders of rec. Sept. 25 
Arrow, Hart & Hegeman Electric Co., CUNON hr back ace $1 |Dec. 31|/Holders of rec. Dec. 25 
Preterved jee ow ose cewcwcsceee-- 10c jJuly 1)Holders of rec. June 23 | Conn. - ot Coke ae. Co. com. (qu) _- 10c |July 1}Holders of rec. June 15 
Di iasachs dékbgebiannse $1% |July 1)Holders of rec. June 23 $3 preferred (quar.)....-...-...-.-.- 75¢ |July 1)/Holders of rec. June 15 
Arendal Oe so Ay | RE REG SES a 50c |July 1)/Holders of rec. June 23 Consolidated Chemical Indus., Inc.— 
Asbestos Mfg. Co., rity (quar.)....-..| 124¢.|July 1)Holders of rec. June 15 Class A partic. pref. (quar.)----.---- 37%ec |Aug. 1)Holders of rec. July 15 
Associated Bre : Consolidated Oil Corp., pref. (quar.)....| $2 |Aug. 15|Holders of rec. Aug. 1 
Preferred (quar.).....-.----------- $1% |July 1)/Holders of rec. June 15 | Consolidated Paper, pref. (quar.)...---- 17%e |July 1|Holders of rec. June 20 
Atlas Thrift Plan Corp., 7% me. (qu.)-| 17%e |July 3)Holders of rec. June 24 | Consolidated Royalty Oil Co. (quar.)-___ July 25|Holders of rec. July 15 
Auburn Automobile Co. ‘(quar obsbelieee 50c. |July 1)Holders of rec. June 20 Continental Baking, pref. (quar.)....-- $1 July 1|Holders of rec. June 19a 
Austin, Nichols & Co., Inc., prior A(qu.)| 25¢ |Aug. 1)Holders of rec. July 14 | Corcoran-Brown Lamp, 7% pref. (quar.)| 134% |July 1|Holders of rec. June 20 
Automobile mend Corp. (8.-a.)---.-- 50¢ |July 10}Holders of rec. June 30 Open 3 oe Refining, com. (quar.)-_| 75¢ |July 20/Holders of rec. July 3 
8% preferred (s.-a.)_....--.------.- $4 |July 10/Holders of rec. June 30 oS RES) EGE $1% |July 15|Holders of rec. July 3 
Automobile Ins. oe of Hartford (quar.)- 25¢ |July 1)/Holders of rec. June 17 Oussal (Cc. i a Sons Co. (annual)....| $4 jJuly 1).......---..--.-----.- 
Axton-Fisher Tobacco Co. cl. A(qu.)...| 80c. |July 1/Holders of rec. June 15 A A Ra i ae aaa $0 idee ic esc, 5 
Class B (quar.) .......-.....------. 40c. |July {Holders of rec. June 15 6% preferred (quar.)-........-...-- i? 2 7 (Eien roses 
te ce A RC Se ae $134 |July 1)Holders of rec. June 15 6% 3 Bi aaron 906 TIED evince cudncdndcmee 
Babeooek & Wileox Go. tet a 25¢ |July 1)Holders of rec. June 20 Courtaulds, winery dep. rec. pf. reg.| 24% |July 8)Holders of rec. July 8 
Badger Paint & Hdwe Stores, (quar.)...| 25c |July 1|Holders of rec. June 25 | Cream of Wheat (quar.)-...--.---.-._- 50c |July 1|Holders of rec. June 24 
Preferred (quar.)_....-.-..----.---- 25¢e |July 1|Holders of ree. June 25 | Creamery Package Mfg. Co., pref. (qu.)} $13 |July 10|Holders of rec. July 1 
Beliwin Oo. | ee k25e |July 1|Holders of rec. June 25 | Crown Willamette Pa. Co., ist pf. (qu.)-| A$1 |July | Holders of rec. June 13 
win Co., 6% pref. (quar.)____.___- $144 |July 15)Holders of rec. June 30 Crum 10c. |July 15}/Holders of rec. July 5 
Bamberger (L.) & Co., 016% oe (qu.)_-| 1% % pt. 1)Holders of rec. Aug. 15 62%c |July 15)Holders of rec. July 5 
ae ee > (quar.)---.-----...- 734% |July 1)Holders of rec. June 12 | Cuneo Press, Inc., common (quar.)--_-__- 30c |Aug. 1)Holders of rec. July 20 
wel cord ~~ H.), 7% pref. (quar.)...... 1%% |July 1|Holders of rec. June 20 614% preferred (quar.).-...--...._- 15% |Sept. 15|Holders of rec. Sept. 1 
pew ( -). pret. (quar.)......... $1% |July 1)Holders of rec. June 26 Davenport Hosiery Mills, Inc., com.(qu)| 12%c |July 1)/Holders of rec. June 20 
Bea (quar.) ....-..--.--..... $1% |Oct. 1)Holders of rec. Sept 2A Preferred (quar.)_....----------.-. $1% |July 1]Holders of rec. June 20 
trice Creamery Co., pref. (quar.)....| $1% |July 1|Holders of rec. June 14 Deisel-Wemmer-Gilbert, 0K (s.-a)_| 34% |July 1)|Holders of rec. June 15 
— Bros., Ist pref. (quar.)..-...._- $144 |Aug. 1)Holders of rec. July 15 | DeLong Hook & Eye Co. (quar.).......| 50c. |July 1|Holders of rec. June 20 
preferred (9-)........-.-..----- $314 |July 1|Holders of rec. June 30 SE 008 Canes lo dee etbwned 25¢e. |July 1)Holders of rec. June 20 
Beech Nut Co., com. (quar.)..| 75¢ |July 1}Holders of rec. June 12 | Deposited Bank Shares, weries “Opp Bene Or Be ae tei 
Belt RR. & Stockyard Co. (quar.)_____ 75¢e |July 1})Holders of rec. June 20 Deposited Bank Shares, N. Y., A (s.-a.). |¢2}4% |July 1|Holders of rec. May 15 
Oo es ee ee 75c |July 1)Holders of rec. June 20 | Detroit River Tunnel elt LEO a GS ae 34 |July 15)Holders of rec. July 10 
Bickford’s, Inc., com. (quar.)_....____ 15c. |July 1/Holders of rec. June 20 Vevoe & Raynolds Cu., luc.— 
ead 9 Sie I 62%c. |July 1)Holders of rec. June 20 lst and 2d pref. (quar.).........-..- $1% |July 1)Holders of rec. June 20 
& Son, Inc., new com. (quar.)--_—- $1% |July 1)Holders of rec. June 26 | Devonian Oil Co. (quar.)...-----.---- 15e |July 20}Holders of rec. June 30 
loch Bros. Tobaceo (quar.) - -...-....- 37 4c |Aug. 15) Holders of rec. Aug. 11 Diamond Shoe Corp., com. (quar.) 15¢ |July 1)Holders of rec. June 20 
ow ene ee nnn ------------- 37 %e | Nov. 15|Holders of rec. Nov. 11 6% % preferred ___.....-...-. 1%% |\July 1)Holders of rec. June 20 
Preferred (quar.).......------------ $14 |Sept. 30) Holders of ree. Sept. 25 6% 2d preferred (s.-a.) ------ 30e |July 1|Holders of rec. June 20 
(QUar.)-.-.~..-----------. $1% |Dec. 31|Holders of rec. Dec. 25 | Dome Mines, Ltd. (quar.).- 25e |July 20|Holders of rec. June 30 
Boo Ami Co., class A (quar.)....-.-..| $1  |July 31/Holders of rec. July 15 perme res pit cece -.| 25¢ |July 20|Holders of rec. June 30 
COE I i ivbcadcns recs cce-nes 50¢ |July 1!Holders of ree. June 18 | Dominion Sec. (Richomd, Va.) (s-a)--!| $134 \July 1}Holders of ree. June 20 
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Per When Books Closed . Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Dominion G cae’ com. (quar.).....-| 781% |July 3)Holders of rec. Juné 15 Hunts, Ltd., class A and B (quar.)....- 12%ec |July 3)Holders of rec. June 17 
POCIOE CONN 2s nn ntbnns sn dccctcses tr$1% |July 3)Holders of rec. June 15 | Huron & Erie Mtge. Corp. (quar.)..-..- $13 |July 3)Holders of rec. June 15 
Dominion Stores, 7 common (quar.) July 1)Holders of rec. June 15 | H of Del., Inc., 7% pref. (quar.).-| $1 July 1)/Holders of rec. June 16 
Dominion Textile Co., +, com. (qu) | ér$1 July 3)Holders of rec. June 15 Hygrade Sylvania mmon (qu.). July 1)/Holders of rec. June 10a 
WO £¢ Gib coltwnaddne tr$)% |Juiy 15)Holders of rec. June 30 36% Cf a See, $1% |July 1)/Holders of rec. June 10a 
} Seerereg ow Ou Fi hotensrg (mthly)-.....-.- , 15¢ |July 1)Holders of rec. June 23 | Ideal Cement Co. (quar.)......-.-.--- 25¢e |July 1/Holders of rec. June 15 
Draper Corp. (quar.)...........-..--- July 1}Holders of rec. May 27 Ideal , $8 pref. (quar.)- $2 |July 1/Holders of rec. June 15 
Driver-Harris Go. ‘ 7 pref. (quar.)....| $1% |Ju'y 1)Holdérs of rec. June 20 $2 conv. preferred (quar.).......-..- 50c |July 1/Holders of rec. June 15 
Duncan Mills, pref. (quar.).......-..- $1% |July 1)Holders of rec. June 20 Class A (quar.)...................- 12\%e |July 1/Holders of rec. June 15 
Duplan Silk Corp., 8% pref. (quar.)_--- 2% \July 1)Holders of rec. June 19 Imperial Life Assurance of Can. (quar.)| $334 |July 3)Holders of rec. July 3 
E.1. duPont de Nemours & Co.— Income Leasehold Co. (St. Louis) lower. ) 25¢ |July 1)Holders of rec. June 25 
Debenture stock (quar.)... .. ..-- $14 |July 25)Holders of rec. July 10 | Incorporated Investors (s.-a.).....---.- 25 |July 15)Holders of rec. June 
Eagle Warehouse & Storage (q prore 1 July 1/Holders of rec. June 26 Independent done & Tool (quar.)... 25c |July 1)Holders of rec. June 24 
Steamship Lines, Inc., pf. (qu.)| 8744¢ |July 1)|Holders of rec. June 16a | indiana General Serv. Co.,6% bg Ss: ).| 14% |July 1)Holders of rec. June 5 
lst preferred (q' Dihndddbisiodhded $1% |July 1)Holders of rec. June 16a | Industrial Cotton boy ow 7% pret (quar.)| 1%% |Aug. 1)|Holders of rec. July 
Eastern Steel , Ltd., pref. (quar.).| $1% |July 1)Holders of rec. June 15 Industrial Mtge. & Trust (s.-8.). i aine $134 |July 3)Holders of rec. June 15 
Theatres Ltd., 7% pref. (s.-a.)--| $334 |July 31/Holders of rec. June 30 Industrial Rayon Corp. (quar.).....-.-. 75e |July 1)Holders of rec. June 19 
Co., common (quar.)--. 75¢ |July 1)Holders of rec. June 5 (ngersoll-Rand Co., pref. (8.-a.)-...-..-. $3 July 1/Holders of rec. June 8 
WOOeCOs VOD ee ca since dad $1% |July 1)Holders of rec. June 5 Inland Investors, Inc. Ag quar.)...| 12%c |July 1)Holders of rec. June 20 
Ecuadorian ., Ltd., pref. tn sida a u2% |July 1)Holders of rec. June 10 Interlake Steamship Co. (Del.) (quar.)-. July 1)Holders of rec. June 13 
Elder Mfg., 8% ist pref. (quar.)...----. $2 |July 1)Holders of rec. June 20 Internat. Business Mach. Corp. (quar.)| $1% |July 10)Holders of rec. June 22a 
Lite Co. 1h — (quar.)-| 134% |July 1)Holders of rec. June 23 PTA BRE ea! 2 Ral $1% 10|Holders of rec. Sept. 22 
Electric Contr. & Mfg. Co. (quar.)...-- 25c. |July 1)Holders of rec. June 20 Internat. Button Hole Sew. Mach. Co-.. % \July 1)Holders of rec. June 15a 
Electric Products Corp. of Wash (s.-8.)- 25c¢ |July 1)Holders of rec. June 19 Internatio , quar.)...- July 1/Holders of rec, June 23 
"Paaaeek te oe, Co. (quar.)._.- 50c |July 1)Holders of rec. June 10 Interna. Cigar Mach. Co., com. (quar.)| 3744c |Aug. 1/Holders of rec. July 15 
TOM COOP ids ice cdcdscdanas 50c |July 1)Holders of rec. June 10 [uternatio. ,com. (qu.)- 15e |July 15/Holders of rec. June 20 
Ely & Walker Dey Gas Co., ist pf. (qu.)}| $334 |July 15|Holders of rec. July 3 International Nickel of Can. (quar.)....| $134 |Aug. 1)/Holders of rec. July 3 
Se Fe ES See Fs $3 |July 15)Holders of rec. July 3 International Sait Co., cap. stock (quar).| 37}4c |July 1)Holders of rec. June 15 
Emerson's Bromo-Seltzer, Inc—. International Shoe, com. fe 50c July 1)Holders of rec. June 15 
Class A & B common (quar. : ee ee 50c |July 1/Holders of rec. June 15 Preferred (monthly) Gddbondbacedades 50c July 1)/Holders of rec. June 15 
PF nO CN 5 tpn cddcsossgce 50c jJuly 1)Holders of rec. June 15 Preferred (monthly) -_............... 50c Aug. 1)/Holders of rec. July 15 
Endicott-Johnson Corp., com. (quar.)-_- 75c |July 1)Holders of ree. June 19 Preferred (monthly) ............-.-. 50c Sept. 1|Holders of rec. Aug. 15 
oo gt ees $1% |July 1)/Holders of rec. June 19 Preferred (mo AEG RE & 50c Oct. 1/Holders of rec. Sept. 15 
Equitable Office B Bldg. Corp. (quar.) -..- 25¢e |July 1})Holders of rec. June 15 Preferred (monthly)..........-.-... 500 Nov. 1)Holders of rec. Oct. 15 
7% preferred (quar.).....-- 1%% |July 1)Holders of rec. June 15 Preferred (monthly)-...............- 50c Dec. 1)/Holders of rec. Nov. 15 
Fairmount Creamery (Del.), com. (qu. ). 25¢ |July 1)Holders of rec. June 23 Interstate Hosiery Mills Co_.........-. 40c |Aug. 15/Holders of rec. Aug. 1 
Family Loan Society, pref. (quar.)-_---- 87%c |July 1)Holders of rec. June 14 intertype Corp. ist pref. (s.-a.)........| $2 July 1)Holders of rec. June 15 
EE RENE DS Fs 7 ER Ss 37%c |July 1)Holders of rec. June 14 lst preferred (quar.) ...........-... $2 Oct. 1)Holders of rec. Sept. 15 
ON Ab dclub ina cunbieseded 25ce |July 1|Holders of rec. June 20 2d preferred (8.-8.).......-----.---- $3 July 1}Holders of rec. June 15 
Fanny Farmer Candy Shops, com. (qu.)- 25¢e |July 1)Holders of rec. June 15 | Investment Foundation, Ltd., pref. (qu.) 38¢ |July 15/Holders of rec. June 30 
Preferred (quar.).....-..........-- 60c |July 1)Holders of rec. June 15 a, SER ae eee hi2e |July 15|Holders of rec. June 30 
Faultiess Rubber Co., com. (quar.) --.-- @50c |July 1)Holders of rec. June 15 | Investors Corp. of R. I., $6 aps (quar.).| $1344 |July 1/Holders of rec. June 20 
Federated Dept. Stores (quar.)...-...-- 15¢ |July 1/Holders of rec. June 21 | Irving Air Chute Co. ok aberrant ea 10c |July 1/Holders of rec. June 20 
Filene’s (Wm.) Sons, pref. (quar.)_.-.-- $1% |July 1|Holders of rec. June 19e | Island Creek Coal Co., no (quar.)...- 50¢ |July 1)Holders of rec. June 22a 
Finance Co. of Amer. nak. a 7% pt (qu.)}| 4334¢ |July 15)Holders of rec. July 5 Preferred (quar.)........---------- $1% |July 1)/Holders of rec. June 22a 
7% preferred class A (quar.)...-...-- 8%c |July 15|Holders of rec. July 5 | Jewel TeaCo.,com (quar.).....-..-.- 75¢ 15| Holders of rec. June 30 
Class A & B (quar.)......--..-.---- 10¢c |July 15]/Holders of rec. July 5 | Jones & Laughlin Steel Corp. 7% pt.(qu) 25c |July 1)Holders of rec. June 13 
Finance Co. of Pa. sais ese ek edn dae $244 |July 1!'Holders of rec. June 17 | Kahn's (E.) Ins., 1st pref. (quar.)...... $1%4 1|Holders of rec. June 20 
First Bank Stock Corp. (quar.)-_.-.-.-- 5e |July 1,Holders of rec. June 20 Katz Drug Co., pref. (quur.)........-- $1% |July 1 Holders of rec. June 15 
First National Stores, Inc., com. (qu.)--| 62}¢¢ |July 1|Holders of rec. June 2a@ | Kekaha Sugar Co. (monthly)-..-.-.-.-. 10c | July Holders of rec. June 25 
8% preferred (quar.)............--- 20¢c |July 1)Holders of rec. June 2 | Kidder Participation, Inc., No. 1 (s.-a.) 65c |July 15)Holders of rec. June 20 
7% ist preterred (quar )........--.- 1%% |July 1)Holders of ree. June 2 Number 2 (8.-@.)..-.-.------------ 60c |July 15)Holders of rec. June 20 
Fisher Flour Mills, 7% pr pref. (quar.) _..-| 134% |July 1/Holders of rec. June 26 | Number 3 (s.-a.)..-.-..-.--------- 50c |July 15)Holders of rec. June 20 
Florsbeim Shoe Co pref. (quar.). ..-.- $i% |July 1)Holders of rec. June 15 Kidder wy ed Acceptance Corp.— 
Flour Mills of Amer., Inc., $8 pref. (qu.) $2 |July 7|Holders of rec. June 17 CHABAD Bin ili svadsdacduiivwcttte $14 |July 15)Holders of rec. June 20a 
Fourth Nat Investors Corp., com. (qu.) 40c |July 1)Holders of rec. June 20 Kiraberty-Clark Corp. 6% pref. (quar.).| $134 |July 1/Holders of rec. June 12 
Franklin Process Co., com. a  wahebatan 25e |July 1)Holders of rec. June 23 | Kieln (Emil D.) Co., common (quar.)...| 124%c |July 1)/Holders of rec. June 20 
Freeport Texas, 6% pref. (quar.) ....---. 1%% |Aug. 1)Holders of rec. July 14 Knapp-Monarch Co., pref. (quar.).--.-- 81e |July 1/Holders of rec. June 22 
Freiman (A. J.), Ltd., 6% pref. (quar.)-| 134% |July 3}/Holders of rec. June 15 Preferred (quar.) ...-...-.005--2-00 h814c\July 1)Holders of rec. June 22 
Frick Co., Inc., 6% pref. (GURF)) 2. cascce 75e |July 1)Holders of rec. June 20 Koppers Gas & Coke Co., pref. (quar.)-| $1% |July 1)Holders of rec. June 12 
Fuller Brush Co.. 7% pref. (quar.)....-- a Ae | eee eas . | Kress (S. H.) & Co., com. (quar.)..---- 25c |Aug. 1)Holders of rec. July 20 
Fundamental Investors, Inc. (initial) --- 2c |July 1)Holders of rec. June 12 Special preferred (quar.)....-..----- 15c |Aug. 1/Holders of rec. July 20 
Galland Mercantile Laundry Co. (quar.)| 87%c |July 1})Holders of rec. June 15 Kroger Grocery & Baking, 6% pf. (qu.).| 14% |July 1)Holders of rec. June 20 
Gannett Co., Inc., $6 pref. (quar.)-.--- $14 |July 1)Holders of rec. June 15 7% preferred (quar.)..........-.... 1%% |Aug. 1)Holders of rec. July 20 
Garlock Packing Co., com. (quar.)_.-- 10¢ |July 1)Holders of rec. June 24 L’Air Liquide, Series O, bearers shares..| 19.90f|......-. Holders of rec. July 1 
General American Investors Co., Inc— American deposits receivable... ~~... 19.90f| July Holders of rec. June 3 
$6 preferred (quar.).............-.-- $1% |July 1)Holders of rec. June 20 Lambert Co. (quarterly) ....-....----- $1 July Holders of rec. June 17 
General Amer. Transp. Corp. (s.-a.)--.- 50c |July 1)Holders of rec. June 16 | Landers Frary & Clark (quar.).-..-..-.--- S746 B00. SO csc See seie sli cdess 
Genera ! Baking Co., com. (quar.)_.---- 25c |July 1)Holders of rec. June 24 COREE. ui Badu ecds.--dcbendcocee S7 346-100. Bh)... sbie esi sbiws wawbonw 
$8 preferred (quar.) ....-...--.....- $2 July 1)Holders of rec. June 24 Lane Cotton Mills, com. (quar.)..--.--- 25¢ |July Holders of rec. June 26 
General Cigar Co., com. (quar.) -....--- $1 Aug. 1)Holders of rec. July 17 Langendorf United Bakeries cl. A... ..-- 25¢e |July Holders of rec. June 30 
PUORISS GUINE Jib dis sen cckcecesese $1% |Sept. 1|Holders of rec. Aug. 23 Lazarus (F. & R.) & Co., 644% pt. (qu.)-| 1% % |Aug. Holders ot rec. July 20 
ge I EEE TENE: $1% |Dec. 1)Holders of rec. Nov. 24 Leader Filling Stations, 8% pref. (quar.)| $1 July Holders of rec. June 22 
General Electric Co., com. (quar.)....-- 10c |July 25|Holders of rec. June 30a | | ehigh Portland Cem. Co., pf. (quar.)--| 487 4c.|July Holders of rec. June 14 
SL NRE RENT? RELIES § 15¢ |July 25)Holders of rec. June 30a | Lehman Corp., cap. stock (quar.) ------ 60¢ | July Holders of rec. June 23 
General Elec. Co. of Gt. Brit., ord. reg_.| zw8% |July 28)Holders of rec. June 27 Life Insurance Co. of Va. (quar.)------ 75e |July Holders of rec. June 24 
Amer. dep. rec. for ord. reg a ae zw8% |July 28)Holders of rec. June 27 Liggett & Myers Ton. Co., pt. (quar.)..| $1% |July Holders of rec. June 12 
General Mills, ine , pref. (quar.).....--] $134 |July Holders of rec. June 144 | Lincoln National Life Ins. Co. cap. stock; 60c. | Aug. rec 


. July 26 
Genera! Motors Corp.. $5 pref. (quar.)-| $144 |Aug. <a 30 
u 


Holders of rec. July 10 Capital t0GE . sos. os 00 cote wccccace 70c. | Nov. 
General Printing Ink Corp., pref. (qu.)-| $144 |July 


Holders of rec. June 17 Linde Air Products, pref. (quar.).....--| $1% |July 


General Ry. Signal Co., com. (quar.)-.-- 25¢ |July Holders of rec. June 10 | Link Belt preferred (quar.) .....------ $1% |July Holders of rec. June 7 

Preferred (quer.) . i... cccecccen-- $1% |July Holders of rec. June 10 Lock Joint Pipe Co., Preferred (quar.)_| $2 July Holders of . July 
General Stockyards Corp., com. (quar.) 50c |Aug. 

$6 preferred (quar.).-............-- $1% |Aug. Holders of rec. July 14a Preferred (QUaPr.)........-sccnesene $1% |July Holders of . June 19a 
Gibson Art Co. (quar.).........------ 15¢ |July Holders of rec. June 20 Preferred (quar.)......---------.--- $1% |Oct. Holders of Sept. 18a 
Gillette Safety Razor Co., $5 pref. (qu.)-| $144 |July Holders of rec. June 10 Lord & Taylor, common (quar.)...-..- $2% |July Holders of . June 17 
Glidden Co. prior preference (quar.)....| $1% |July Holders of rec. June 16 2nd preferred (quar.).....---------- $2 | Aug. Holders of . July 17 
Goldblatt Bros., Inc. (quar.)........-.- 37%e July Holders of rec. June 10 Lorillard (P.) Co. common (quar.)..-.-- 30c ‘July Holders of . June 15 
Gold Dust Corp., com. (quar.)__....-- 30c j;Aug. 1/Holders of rec. July 10 PreQre@ (GU0.). cccccccnccgocucee $1% |July Holders of rec. June 15 
Goodyear Tire & Rubber Co. $7 pref... -_- 50c |July Holders of rec. June 1 Loudon Packing, common (quar.)-...-.- 25c. | July Holders of rec. June 24 
Goodyear T. & Rub. of Can., com. (qu.) 60¢ | July Holders of rec. Juue 15 Lucky Tiger Comb. Gold Min. (qu.)--- 3e |July Holders of rec. July 10 


PeORNIOR (GG) is bcc oki scionss ér$1 
Gotham Silk Hosiery Co., pref. (quar.)-| $134 |Aug. 
Gottfried Baking Co., Inc., cl. A (quar.) 75e. |July 

7 


Holders of rec. June 15 Lunkenheimer Co., pref. (quar.) ~~ -- - - $1% |July 


Holders of rec. June 21 
Holders of rec. July 12 Preferred (quar.) pO. Pwheees. $1% |Oct 


Golders of rec. Sept. 22 


Holders of rec. June 20 Lycoming Mfg. Co., 8% pref. (quar.) - - 2% \July 


8 
1 
30 
31 
1 
15 
1 
1 
1 
6 
1 
1 
1 
1 rec. 
1 rec. 
1 rec 
1 rec 
Holders of rec. July 14a | Loose Wiles Biscuit Co., com. (quar.)- 50c |Aug. : Holders of rec. July 180 
rec 
1 rec. 
1 rec 
1 rec 
1 rec 
1 
1 
20 
1 
2 
: Holders of rec. June 24 
15 
15 
15 
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CONS AG 8 Ss ie celis cédcus Se. |Oct. Holders of rec. Sept. 20 M & P Stores, 7% pref. (quar.).-.----- 1%% |\July Holders of rec. June 23 
PROREPES (GUN Di c's. ooo dois c sees 1%% |\July Holders of ree. June 20 MacAndrews & Forbes Co., com. (quar.) 40c |July Holders of rec. June 30a 
Kine weiner diy, we hi Pee EOL Te 1%% |Oct. Holders of rec. Sept. 20 Pratetred) (quar i). os. - sc cdiiscveece 14% |July Holders of rec. June 30a 
PUURTEOS (QUE Jie i nso odode cccwee 1%% |Jn.2 Holders of rec. Dec. 20 Macy (R. H.) & Co., common (quar.)-_- 50c |Aug. Holders of rec. July 21 
Grace (W. R.) & Co., 6% pret. (s.-a.)-- 3% |Dec. Holders of rec. Dec. 27 Magnin (1.) & Co., 6% pret. (quar.)..-| 145% |Aug. 15)Holders of rec. Aug. 6 
Grant (W. T.) Co., common (quar.)...- 25¢ |July 1)Holders of rec. June 12 6% preferred (quar.)..-..----------| 144% | Nov. 15| Holders of rec. Nov. 6 
Great West Life Assurance (quar.)----. 35 |July 6)Holders of rec. June 20 Mapes Consol. Mtg. Co., (quar.).------ 75¢. |July 1)Holders of rec. June 15 
Great Western Electro Chemical Co— Extra odewe be 25¢e. |July 1)Holders of rec. June 15 
6% ist preferred (quar.)_........--.- 1%% \July 1)Holders of rec. June 20 Marlin Rockwell Corp., com. (special) - - 25¢ |July 1)Holders of rec. June 22 
Great Western Sugar Co. pref. (quar.)..| $1% |July !|Holders of rec. June 15 Mathieson Alkali Works, com. (qu.)..--|37%e. |July 1)Holders of rec. June 12 
Greif, L. & Bros., 7% pref. (quar.)..--| 134% |July 1)Holders of rec. June 20 Pesteered (GORD son os - eo dotssedeccs $1% |July 1)Holders of rec. June 12 
oe he Pe Tee 87\%ec |July 1)Holders of rec. June 20 May Dept. Store Co. (quar.)..-.------ 25c¢ |Sept. 1)Holders of rec. Aug. 15 
Griggs Cooper & Co., 7% pref. (quar.)--| $134 |July 1)Holders of rec. July 1 McCall Corp., com. (quar.)..--..------ 50c |Aug. 1)|Holders of rec. July 15 
Group No. 1 Oil Corp. (quar.)_.._---- $100 |July 18|Holders of rec. July 3 McClatchy a prem ne oy 7% pret. (quur.)| 43%c¢ |Sept. 1|Holders of rec. — 1 
Guarantee Co. of North Amer. (quar.)--| $1 |July 15!Holders of rec. June 30 7% prefrred (quar.).....-..--.------ 43%c |Dec. 1)/Holders of rec. 1 
Gurd (Chas.) & Co., pref. (quar.)....-- $1% |July 1)Holders of rec. June 15 McColl Frontenac Oil Co., pe < Bee (qu)| $1% |July 15)Holders of rec. sou 30 
Halvid Co. common (quar.).......---- 25¢ jJuly 1}Holders of rec. June 15 MeKee (A. G.) Co , class B bene 50c |July 1)Holders of rec. June 20 
COOMRENGD WERETN SS oo oo 5 isk ste 25¢e |July 1)Houders of rec. June 15 McKeesport Tin Plate Co. cuae. “so Sewee $1 July 3)Holders of rec. June 15 
7% preferred (quar.)......-.......- 1%% |July 1|)Holders of rec. June 15 MeQuay Norris Mfg. Co., com. (quar.). 75¢ |July 1/Holders of rec. June 22 
Hamilton Woolen. - ..-...-........... $2 July 15|Holders of rec. June 30 Mead Johnson & Co. (quar.)----.------ 75e. |July 1/Holders of rec. June 15 
Hammertmill Paper Co 6% pref. (qu.).-| 14% |July '!|Holders of ree. June 15 | Preferred (s.-a.) --.---------------- 35e |July 1/Holders of rec. June 15 
Handley-Page, Ltd., Amer. dep. rec__._|zw10% |July 25)Holders of rec. June 27 Merck Corp., pref. (quar.).-----------| $2 July 1|Holders of rec. June 17 
Hanes (P. H.) Knitting Co., pref. (qu.)-}| $1% |July 1|Holders of rec. June 20 Mesta Machine Co., cum. (quar.).-..-.-- 15e. |July 1)Holders of rec. June 16 
Hannibal Bridge Cu., com. (quar.).....| $2 July 20}Holders of rec. July 10 Preferred (quar. “a oon -ene-e---e----| $14 | July 1)Holders of rec. June 16 
CNIS V6 ee sbua si oc KS5b, cbse $2 Oct. 20}/Holders of rec. (c:. 10 Metal & Thermit Corp., com. a: Joie} 32 Aug. 1)Holders of rec. July 20 
Harbauer Co., 7% pret (quar.)........ 1%% |July 1)Holders of rec. June 21 Midland Groceries, pref. GCI decéucve $34 |July 1/Holders of rec. June 20 
WATT vincdscenodsécis %% \Oct. !|Holders of rec. — 21 Midiand & Pacific Grain, 7% pret. (qu.)| 1%% |July 1)Holders of rec. June 24 
7% preferred (quar .)..............- 1%% | 1-1-’34 | Holders of rec. Dec. 21 pyr te po tary Regulator Co.— 
Hardesty (R.), 7% a ge ee 1% % |Sept. 1|Holders of rec. Aug. 15 6% preferred (quar.)....-----...---- 1%% |July 1)Holders of rec. June 20 
7% preferred (quar.).......-- --- 1% % |Dec. 1)Holders of rec. Nov. 15 Minnesota Mining é “e Mig. Co. (quar.)--| 7c |July 1)|Holders of rec .June 23 
Hartford Steam Boiler Inspect. & Ins. Co 40c |July 1)Holders of rec. June 21 Mitchell (J. 8.) & Co., pref. (quar.)..--| $1% |July 3)Holders of rec. June 16 
Hazel Atlas Glass Co. (quar.) ..-.-...-- 75¢ |July 1)Holders of rec. June 17 Mock Judson & Voehringer. 7 79% . pref_.| 4$1% |July 1)Holders of rec. June 15 
SONG ost US BEDS 5506 Had ee ddd ee 25¢ |July 1)Holders of rec. June 17 Mohawk Investing Cor. (quar.).------ 25ce |July 15)Holders of rec. June 30- 
Helme (Geo W.) Co., common (quar.)..| $1 |July 1/Holders of rec. June 10 Mohawk Min. Co. cap. stk. diguidat 6) $5 |July 20|Holders of rec. June 24 
PeeGerread. Gal) icc ooo ki ccuwivcsin $1% |July 1)Holders of rec. June 10 Monaghan (Victor) Co., pref. (quar.) ---| $1% |July 1). suisbbe. 
Hershey Creamery Co., 7% pref. (s.-a.)} $3 |July 1)Holders of rec. June 15 Monroe Chemical Co., $344 pref. (qu.).| 87%e |July 1 Holders of rec. June 15 
Heyden Chemical Corp. pref (quar.)...| $1% |July 1|Holders of rec. June 20 | Monsanto Chemica! Works (quar.) - 31\4%c. |July 1)Holders of rec. June 1) 
Hibbard, Spencer, Bartlett & Co. (mo.) 10¢c |July 28|Holders of rec. July 21 Moore Corp., Ltd., Class A & B pf. (qu.)| u$1% |July 3)Holders of rec. June 22:} 
ON aati SSS UES co cide ddeeee 10¢c |Aug. 25|Holders of rec. Aug. 18 Moore (Wm.) Dry Guods Co. (quar.,.-| $1% |July 1)--..--..--....-------. 
NN i ia, aici Fs cn he ode oes 10¢ |Sept. 29}Holders of rec. Sept. 22 EES PS rl ere ee $1% ee eee oe 
Hickox Oil, 7% pref. (quar.)......-.-- 1%% |tuly | Holders of rec. June 24 GNI. ob Soe sias > Sede cscvwce S216 eke R6 bo cctiencmivotgcsiedon 
Honolulu Plantation Co. et 25c |July 10)Holders of ree. June 30 Morris, Philip & Co, Ltd. (quar.).....- 25c |July 15)Holders of rec. July 1 
Horn & Hardart Baking (quar.) - - - -- --- $1%{ |July 1)Holders of rec. June 20 | Morris (Philip) Consol., Inc. (quar.)-..-| 43%¢ |July 1|Holders of rec. Jue 20 
Household Finance, com. A wa B (quar.) - 75¢ |July 15)Holders of ree. June 30a On account of accumulations......-- 43%c¢ |July 1)Holders of rec. June 20 
Prebened QR iii neo kkonintdonn $1.05 |July 15)Holders of rec. June 30a | Morris 5¢. & 100. to $1 Sts., 7% pt. (qu.)} 1% % |July 1/-...-.-.-....-.....- he 
Howe Sound oe. 5 PS Fe 10c |July 15)Holders of rec. June 30 7% preterred (quar.)........--.---- 1%% |Oct. 1 en 








Humble Ot! & Refining (quar.)-...--- - 50¢ |July 1!Holders of rec. June 1 | 7% preferred (quar.)..--.-.-----.--- 1%% | 1-2-34 
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Name of Company. Days Inclusive. Name of Company. Payable. Days Inclustoe. 





Miscellaneous (Continued) 


7% ist pannel y EE). sank oaneoe 
Nation Wide Securities Co. (MG.) 2. cccce 
National Battery Co., pref. (quar.)..-- 
National —_- 9 common (quar.)... 


onal Candy Co. (QUOF.).-2-.-200- 
Wational Carbon Co., 8% pret. (quar. ). 
2a, Demy Eves Corp. com. (aust) 
QUar.) ..-.---e-- 

Dechoal Distillers Prod. pref. (qu.)---- 
Mational Finance Corp. ot Am, com.(qu) 





National Grocers, Ltd., 7% 2nd pref--- 

National Gypsum Co. 7% pref. (quar.)- 

National Lead Co., pref. B (quar.) ----.- 

National Oil Products, $7 pref. (quar.).- 
Semi-annual 


ee ee 


nal - (quar.) 
National Sugar Refining So. of N.J...- 
National Tea Co., com. (quar.)...-..--- 


erred (quar mar.) 
Newberry (J. J.) Co., —_ —- Vatican 
Newberry (J. J.) Realty Co 


pe 
Norwalk Tire & Rubber Co., pref. (qu.) 
Norwich Pharmacal SS fh Re 
Novadel-Agene Corp., com, (quar.)..-- 
Pregesreé (quar.) « ..< cccceccccccese 
ar Finance ye common (quar.)..-.. 
WEED anicnctvevoccese 
Ohio Leather Co., com. (quar.)....-.-. 
lst preferred (quar.)..........---.-- 
2d preferred (quar.).........----.-- 
Ohio Loan, 8% pref. (quar.)....--.--- 
SN akc k cc eae Lo ctducchbe wil 
Omnibus Corp. pref. (quar.)......--.-. 
Onomea Sugar (monthly) -......--..--- 
Ontario Mfg. Co., common. (quar.)---- 


Preferred (quar.)......-.--..------ 
Otis Elevator Uo. “com. Fy ee 

Prateeree (QU00P) oc cnn ctccnccodee 
Owens Iilinois Glass Go., 6% pret. (qu.). 
Pacific Finance of Cal. (Del. ), com. (qu.) 
Pacific Mutual Life Insurance (quar.)-- 
Page-Hersey fey Led., com. (qu.)... 


www www wwe eeeees 


q 
Pennsylvania Co. tor “pene on Lives 
& Granting Annuities_..........--- 
Pennsylvania Salt Mie Co. (quar.)_.-- 
Peoples Drug Stores, inc., com. (quar.). 
Perfect Circle Co., com. (quar. 


Perfection Petroleum, wg pref. (quar.)-_ 





Extra 

Philadelphia Dairy Prod.. pene -- 
Phila. Insulated Wire Co. (s-a) .....-.-..- 
Phoenix Finance Corp., pref. fon 
Phoenix Fin. Corp., 8% pret. tearm 
Pie Bakeries, Inc. , pref. (quar Cewwbee 
Piggly Wiggly, Ltd. (Can.), 7% rr oa. 
Pioneer Goid Mines of Brit. Col., 


CRO 2 duce a nwa dneadhabedauee 
Pittsburgh Plate Glass Co. (quar.)....-.. 
Polygraphic Co. of Amer., pref. (quar.) 
Pratt-Lambert Co..............-.--.- 
Premier Gold G0., TAB ccctvccs 
Premier Shares, Inc., (s8.-a.)....----.- 
P.O a epee a 

SENG SUORIOE se oie ek. ont wse 


Republic Stamping & Enameling Co.— 
Ce CONE Fi sel wate cddvececnne 
Reversible Collar, (quar.)......----.- 
nolds (R. J.) Tobacco Co., com.(qur.) 
ee BE Se ey eee 
Rhode Island Elec. Protective (quar.).. 
Rice Stix Dry Goods Co., Ist pref (qu.)~.- 


pref r 
Ritter Dental Mfg., 7% pref. (quar.)-- 
Riverhead Bond & Mortgage tere See 
Riverside Silk Mills, Ltd., class A (quar.) 
Royal Baking Powder Co., com. (quar.) . 


6% preferred (quar.)....-...--.-... 
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Holders of rec. June 15 


Holders of rec. June 154 
Holders of rec. June 22 
Holders of rec. June 24 
Holders of rec. June 15 
Holders of rec. June 22 
Holders of rec. June i6e 
Holders of rec. Aug. 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 12 
Holders of rec. June 12 
Holders of rec. July 20 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 24 
Holders of rec. June 24 
Holders of rec. June 24 
Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 20 
Holders of rec. June 17 
Holders of rec. July 21 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 1! 
Holders of rec. June 14 
Holders of rec. June 20 
Holders of rec. July 1 
Holders of rec. June 30 
Holders of rec. July 18 
Holders of rec. July 18 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec June 16 
Holders of rec. July 17 
Holders of rec. July 17 
Holders of rec. June 16 
Holders of rec. Sept. 
Holders of rec. Deo. 16 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. June 13 
Holders of rec. June 5 
Holders of rec. June 5 
Holders of rec. June 24 
Holders of rec. June 24 
Holders of rec. June 10 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. June 9 
Holders of rec. June 22 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
ders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 29 
Holders of rec. June 29 
Holders of rec. June 15 
Holders of rec. July 10 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 24 
Holders of rec. Aug. 5 
Holders of rec. July 21 
Holders of rec. June 16 
Holders of rec. June 30 
Holders of rec. June 8 
Holders of rec. June 26 
Holders of rec. June 30 
Holders of rec. June 10 
Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June 20 
Holders of rec. July 15 
Holders of rec. June 
Holders of rec. June 30 
Holders of rec. June 15 
Holders of rec. June 30 
Holders of rec. June 10 
Holders of rec. June 10 
Holders of rec. June 30 
Holders of rec. June 16 
Holders of rec. June 12 
Holders of rec. June 30 
Holders of July 25 


Holders of 
Holders of 
Holders of 
Holders of 
Holders of 


rec. 
rec. 
rec. 
rec. 
rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. June 17 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
rec 


Holders of rec. June 5 
\Holders of rec. June 15 


. June 23 





Miscellaneous (Continued). 

Ross Gear & Tool Co., common (quar.)-. 
Royal Dutch Petroleum y=. 

Ruud Mfg. new common (quar.)...-..- 

Sabin Robbins Pap. Co., 7% pt pt. ‘Gu. pe 

Stores, on common (quar.).. 

7% preferred (quar.).............-- 


Jewne 


2d 
St. Louis National Stockyards (quar.) -- 
San Carlos Milling (monthly). -------- 
Santa Cruz Portland Cement, (quar.) -- 
Savannah Sugar Refg. Corp., com. (qu.) 
Common (quar.)...............---- 


Petheeibitichinkansticneotheos 
Schoeneman (J.), Inc., 7% ist pf. (qu.) 
Seovill Mfg. Co. (quar.).........------ 
Seagrave Corp., $7 pref. (quar.).--.-.--- 
Second National In Investors Corp., $5 pf-- 


Securities Investment Co. of St. *Louis— 


CORMEROR (GONE D tid kic c - ccecwncsece 


Shattuck (Frank G.) Co. (quar.) bnedens 
Sheaffer (W. A.) Pen, pref. (quar.).--.-- 

Preferred (quar.) 
Shell Transport & Trading, COT béiinw 
Silverwood’s Dairy, 7% pref. (quar.) -- 


ee eter eer eee 


Sioux City Stkyds., $6 pf. (quar.)..--.-- 3 
$6 preferred (quar.) ett bi bp uidipen bind od 37 


Six-Twenty Jones Corp. -.----...--.----- 
Sloan & Zook Prod. Co., 7% pref. (qu.) - 
OBE 8 COC CORE) ns nnd - oc ciwccicse- 
Sonoco Products, 8% pref. (quar.) ..--- 
South Franklin Process, 7% pf (quar.) -. 
South Porto —e Co. com. (qu.).. 
PREG (EID i ininsdcociisucdccce 
South West Penn Pipe Lines (euer. 4 maidid 
Southern Acid & Sulphur Co., 
Common (quar.)..-..........------ 
PINE: (GGRE Jc cnnbecidcbocéccvoeciese 
Southland saan Co., com. (quar.)--- 


Spicer Mfg. Corp., preterence (quar. doi 
Spiegel, May, Stern Co., 

64%% preferred (quar.).......------ 
a Inc., pref. (quar.)..-...--- 


$7 preferred, series A (quar.).....--- 


8-a) 
Stanley Works of New Britain (quar.)-- 
State Co. of Boston, pref. (qu.)- 
Stein (A.) & Co., pref. (quar.).......-- 
CG WadktéGdcisedinnecéencossrce 
Sun Oil Co., com. (quar.)........-.-- 
COR COED i kanicwncciscangesso 


peng Ae Co. Som: a Se oe 


Supertest Petrole' -» pref. A (qu.)-- 
Preferred B ~~ $y 3 


( A 
Pe. Shares, Inc. (quar.)..-.----- 
Tacony-Palmyra Bridge, 7% % pf. (qu.) 
Teck Hughes Gold Mines, Ltd. (quar.) -- 
Telautograph aa ee ee 
Texas Corp. (quar.)...--.------------ 
Texon Oil & Land 7. ts 
Thatcher Mfg. Co., pref. (quar.)...-.-- 
Thayers Ltd., pref. CT . disc oeikbo oe 
Third Nat. Investors Corp., ee (quar.) 
Thompson (John R.) (quar.)....----.-- 
Thrift Stores, Ltd., com. dnitisi (qu.).-. 


Toronto Mtge. Co pI ) wcacnctewan 
YS n Co. quar. 

Towle Mfg. Co., com. a <a 
Travelers Ins. Co. (quar.) 
Tri-Continental Corp., $6 = (quar.) .. 
Trico Products Corp. (quar acti lal @ aSiiabes an 
Trumbull-Cliffs Furnace = pref. (qu.) 
Tuckett Tobacco Co., Ltd., pret. (qu.)-- 
Union Carbide & Carbon Corp APR Bee 

ircraft & Trans 


7% preferred (quar.) ....----.----.- 
United Companies of N. J. (quar.)..-... 
United Dyewood Corp., pref. — Di inte 
United Fruit Co., te stock (quar.).... 
United Loan Corp. (quar.)-...-------- 
United Milk Crate ‘Core., ‘cl A. (quar.).- 

CE A SD Sno wan ccpawensnsne 
United Milk Prod., $3 pref. (quar.) ..-.-. 
United Piece Dye Works, pref. (qu.).... 
United Securs., Ltd., com. (quar.)_..... 
United Shoe Machinery Co., com. (qu.)-. 

Preferred (quar.)....-------------- 
United States Banking Corp., (quar.)..- 
U.S. Foil Co., cl. A & B com. (quar.)... 

Preferred (quar. Dirks wd oo adboosence 
United States Guarantee (quar.)...-...-. 
United States Gauge Co. (s.-a.) -....-.. 

7% preferred (s.-8.) .....-.-.-....-.. 
United States Gypsum, com. (quar.)..-. 


Preferred (quar.) 

U. 8. Pipe & Foundry Co., com. (quar.)- 
Common (quar.).-.-.-------------- 1 
Common (quar.).-...-...---.-.-.-- 
lst (quar. 





. Playing Card Co. (quar 
United States Smelting, ets. es Mining. 
United new Tob. Co., com. (quar.)... 
PR NNR oo bed ce ddbionescce 
United Verde ixteasion Min. Co. (qu.)- 
Universal Leaf Tobacco Co., com. (qu.)-. 
PR. ae SG dh nsccadbbspdbsoce 
POGGIO CUBE ok. s nic dd stwctione 
Upressit Metal Cap, 8% pref. (quar.)... 


Vortex Cup Co., com. (quar.).........-. 1 


algree a 
64% preferred (quar. aE Cer 


~ 
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July 1)|Holders of rec. June 20 


Holders of rec. July 6 
Holders of rec. June 20 
Holders of rec. July 15 
Holders of rec. Oct. 14 
Holders of rec. aay 15 


Holders of rec. June 21 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 20 


Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. July 15 
Holders of rec. June 16a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 164 
Holders of rec. June 20 
Holders of rec. June 30 





See ett tt tet et at bt pt et et et 


Oct ee ae eee 


3) Holders of rec. June 15 


. 15) Holders of rec. Aug. 15 
15) Holders of rec. Nov. 15 


1) Holders of rec. June 15 


28/ Holders of rec. June 24 


1) Holders of rec. June 20 
1) Holders of rec. June 20 
1)0Holers of rec. June 30 
1} Holders of rec. June 12 
1| Holders of rec. June 12 
1| Holders of rec. June 15 


- 15| Holders of rec. Sept. 10 


1} Holders of rec. June 10 


15) Holders of rec. July 1 


1) Holders of rec. June 20 
Holders of rec. June 15a 


1| Holders of rec. June 15 
1) Holders of rec. June 20 
1) Holders of rec. June 5 
1) Holders of rec. June 5 


15} Holders of rec. June 30 
30) Holders of rec. June 26 


- Holders of rec. June 21 
1) Holders of rec. June 21 
1) Holders of rec. June 15 
1| Holders of rec. June 22 


1) Holders of rec. June 15 


. 15|Holders of rec. Aug. 
- 15) Holders of rec. Nov. 
- 1)Holders of rec. Aug. 10 


1|Holders of rec. Nov. 10 
3) Holders of rec. June 20 


15) Holders of rec. July 


3| Holders of rec. June 15 
Holders of rec. June 
Holders of rec. June 30 
Holders of rec. July 15 
Holders of rec. July 13 
Holders of rec. July 14 
Holders of rec. June 2a 
Holders of rec. July 3 
Holders of rec. July 31 
Holders of rec. June 21 
Holders of rec. June 20 
Holders of rec. June 23 





Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. Aug. 18 
Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 15 
Holders of rec. June 16a 
Holders of rec. June 24 
Holders of rec. June 19 
Holders of rec. June 16a 
Holders of rec. June 10 
Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 2 
Holders of rec. June 10 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. June 20 
Holders of rec. June 19 
Holders of rec. June 22a 
Holders of rec. June 20 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. June 15 
Holders of rec. June 20 
Holders of rec. June 30 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of rec. June 17 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 23 





July 20| Holders of rec. June 30 
Oct. 20)Holders of rec. Sept. 30 


Holders of rec. Dec. 30 
Holders of rec. June 20 


_ 
an 
= 
= 
a 
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Holders of rec. June 26 
Holders of rec. June 15 


Holders of rec. July 7a 
Holders of rec. June 20 
Holders of rec. July 15 
\Holders of rec. June 20 
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Per When Books Closea 
Name of Company Share. |Payabie. Days Inclusive. 
( 5 
Ward cum. pref. (quar.).. 25¢ |July 1)|Holders of rec. June 17 
Waukesha Motor Co. (quer.) bbbbavedoo 30c |July 1)/Holders of rec. June 15 
Weinberger i ., com. (qu.)-. 25c |July 1/|Holders of rec. June 23 
Wesson Oil & Snowdrift Co., Inc.— 

Common (quar.)_.........-....---- 12%e |July 1)Holders of rec. June 15 
West Coast 008 kis cid dampness « $1 |July 5/Holders of rec. June 26 
W. Va. Pulp & baer Da. com. (quar.) - 10c |July 1)Holders of rec. June 20 

, Ltd., pref. (quar.)..-- $1% |July 15)Holders of rec. June 30 
Western Maryland Dairy $6 pref. (qu.).| $14 |July 1)Holders of rec. June 20 
Western Tablet & Stat., 1% pref. (qu.)..| 134% |July _1)Holders of rec. June 20 

estinghouse Air Brake (quar.).... 25¢e |July 31)|Holders of rec. June 30 
Westmoreland, Inc. (quar )........--- 30c |July 1)Holders of rec. June 15 
Westvaco Products Corp.— 

7% —- "Ss ESRC 1%% |July 1)/Holders of rec. June 15 

50c |July 1)|Holders of rec. June 20 

$1% |July 1)Holders of rec. June 20 

$2% |July 1)Holders of rec. June 20 

7 . $2 |July 1/Holders of rec. June 15 

Winn & Lovett Grocery Co., cl. A (qu. i 50c |July 1)|Holders of rec. June 20 

PROPENEE (GU itn tae cdedcucdesce 1%% |July 1)Holders of rec. June 20 

Winstead Hoslery Co. (quar.)--...------ $134 |Aug. 1|Holders of rec. July 15 
be Saisie ntnnsapindisinace $1% |Nov. 1)|Holders of rec. Oct. 15 

Wee Ge ON ack a dc cccnscccccateds 25%c. |July 1/Holders of rec. June 10 
RDNEN 6 ett i cncin oct dainls 25e |July 1)Holders of rec. June 10 

bd guatéwseciswbeewoneseos 25¢ |Oct. 2|Holders of rec. Sept. 12 

OT See Na WES) Se 25ce |Jan2°34/Holders of rec. Dec. 12 
Woodward & Lothrop (quar.).....--.--- 30c |June 29/Holders of rec. June 21 

Pa, SAE ee es $1%{ |June 29/Holders of rec. June 21 
Woolworth Wy. JAm. dep. rec.ord. reg- -219c|June 22|Holders of rec. May 26 
Wright Hargreaves Mines, Ltd......-..-. u5c. |July 1/|Holders of rec. June 10 
bag om (Wm.) Jr. Co. (monthly) -..-.- 25ce |July 1/Holders of rec. June 20 

ET een 25c |Aug. 1)Holders of rec. July 20 

Valea Tewas Mfg. Co. (quar.)........ 15e. |July 1)/Holders of rec. June 10 
Young (J. 8S.) Co., com. (quar.)......-- $1% |July 1)/Holders of rec. June 23 
DUCES (GUNG) is a0 woe « svnddtinbad $1% ‘July  1'Holders of rec. June 23 





t The New ee Coa oe oe we we GEetes om 
dividend on this date and not until further notice. 

tThe New ee ee oe a oe oe on 
Quoted ex dividend on this date and not until further notice 

@ Transfer books not closed for this dividend. 

@Correction. ¢ Payable in stock. 

J Payable in common stock. g Payablein scrip. 4 On account of accumulated 
Gividends. /Payabie in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

nm Dividend of Commercia) Investment Trust is at the rate of 1-52 of 1 eh. of 
—— per sh. of conv. pref., ops. series of 1929, or in cash, at the option of the 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

p Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before May 15 1933) at the rate of 75c. per share in cash. 

r In the case of non-residents of Canada a deduction of a tax of 5% of the 
amount of such dividend will be made. 

t Payable in Canadian funds. 

& Payable in United States funds. 

eA unit. 

w Less Geduction for expenses of depositary. 

s Lees tax. 

y A deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


— 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 24 1933. 
























*Surplus and| Net Demand Time 
Clearing House * Captal. Unditvtded Depostts, Depostts, 
Members. . Profits. Average. Average. 
3 g $ 3 
Bank of N. Y. & Tr. Co. 6,000, 9,354, 85,871,000 8,655,000 
Bank of Manhattan 20,000, e31,931,700) 380, 31,596,000 
National City Bank____ 124,000,000} 55,983 a835,030,000} 154,122,000 
Chemical Bk. & Tr. Co.. 20,000,000} 46,119 258,215,000} 26,577,000 
Guaranty Trust Co... .. 90,000,000} £176,676 b899,075,000} 41,246,000 
Manufacturers Trust Co 32,935,000} 20,297 197,876,000] 94,429,000 
Cent. Han. Bk. & Tr.Co} 21,000,000} 64,023 523,098,000} 49,790,000 
Corn Exch. Bk. Tr. Co.- 15,000,000} 22,493 182,371,000} 20,502,000 
National Bank -.-.- 10,000,000} 272,579 364,354,000 18,665,000 
Trust Co........ 50,000,000} 62,764 321,609,000} 52,036,000 
Continental Bk. & Tr Co 4,000,000) 5,756 20,634,000 1,485,000 
Chase National Bank-...| 148,000, h58,163,800)c1,156,170,000} 83,539,000 
Fifth Avenue Bank-..... 500,000 3,639 44,338,000 2,782,000 
Bankers Trust Co..-_... 25,000,000} 162,202,700} d558,125,000} 44,665,000 
Title Guar. & Trust Co... 10,000,000 20,481 22,635,000 245,000 
Marine Midland Tr. Co. 10,000,000 5,549 45,277,000 4,011,000 
Lawyers Trust Co--....- 3,000,000 2,145, 7,900,000 1,586,000 
New York Trust Co... 12,500,000} 22,104 199,293,000 eyed 
Com‘! Nat Bk. & Tr. Co. 7,000,000 8,669 43,425,000 2,076,000 
Public Nat. Bk. & Tr.Co. 8,250,000 4,439,300) 39,931,000} 29,080,000 
| RRR eS 617,185,000! 755,375,500! 6,038 ,607,000' 683,893,000 
* As per official reports: National, March 31 1933; State, March 31 1933; Trust 
Companies, March 311933. e As of June 8 1933. f As of May 3 1933. ¢ As of 
April 14 1933. h As of May 25 1933. i As of April 10 1933. 


Includes deposits in foreign branches as follows: (a) $191,774,000; (b) $52,980,000: 
(c) $69,623,000; (d) $29,427,000. 

The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended June 23: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 23 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 












































Loaus, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— s $ x $ $ 
Grace National--.-- 19,472,000 75,000] 1,396,600 552,000] 17,870,800 
icsae iets chtdinteorscaniel 2,596,429 96,661 592,695 410,620} 2,963,160 
Brooklyn— 
Peoples National_...| 5,388,000 83,000 334,000 42,000! 4,890,000 
TRUST COMPANIES—AVERAGE FIGURES 
Res. Dep., | Dep. Other 
Loans. Cash. N. Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ $ 3 
CNY «ncn nscutcttoe 16,919,500) *2,665,500} 1,933,400) -_--.-. 18,598,500 
} RS eee 56,079,300} *3,224,000] 15,698,100] *2,322,000} 66,721,100 
Federation .......-- 5,850,921 48,009 417,959 30,595] 5,426,028 
Fiduelary .........-. 9,553,508 *395,040 307 ,799 488,075) 9,036,423 
. aes 17,886,400] *2,276,000 809 ,700 8, 16,809,200 
United States....-. 71,678,725| 5,323,900] 18,705,993} -.---- 68,214,151 
Brooklyn— 
Brookes... Seccake 84,267,000} 2,514,000) 26,599,000 97,000] 98,297,000 
Kings County ------ 22,710,296! 1,358,082! 6,732,224' —_.__.. 24,177,252 





* Includes amount with Federal Reserve as follows: County, $2,343,500; Empire, 
$2,253,100; Fiduciary, $215,057; Fulton, $2,135,500 
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Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 28 1933, in 
comparison with the previous week and the corresponding date last year: 





June 28 1933. June 21 1933. nee 1932. 



























June 28 1933. June 21 1933. June291932 











Resources— ~ $ Resources (Concluded) — ~ 
Gold with Federal Reserve Agent--.-.-...- 635,416,000 643,416,000 415,572,000 | Due from hom banks (see mofe)_...... 1,312,000 1,419,000 1,281,000 
Gold redemption fund with U.S. Treas’y. 7,057,000 5,233,000 13,856,000 | F. R. notes of other banks..-.........-. 4,610,000 8,296,000 4,639,000 
Uneollected items... ....nccccccccee--ee 89,497,000 104,720,000 88,026,000 
Gold held exclusively agst. F.R. notes. 642,473,000 648,649,000 429,428,000} Bank premises._...............--..-. 12,818,000 12,818,000 14,817,000 
All other resources. ...........--.--.-- 23,194,000 22,182,000 24,979,000 
Gold settlement fund with F. R. Board... 162,649,000 169,645,000 72,342,000 
Gold and gold certificates held by bank-. 100,138,000 99,641,000 203,644,000 ee Pe uc eounanee 1,940,415,000 1,971,386,000 1,728,234,000 
Total gold reserves. .........-.-.--... 905,260,000 917,935,000 705,414,000 
TAadtltttes— 
ee ONO Sse cic decades ds oucuee 86,767,000 86,684,000 69,976,000 | F. R. notes in actual circulation.-.....-.. 648,628,000 650,019, ae 578,664,000 
F. R. bank notes in actual circulation- -.-. 55,358,000 54,432,000 --..-..--- 
Total gold reserves and other cash..-.--. 992,027,000 1,004,619,000 775,390,000 | Deposits—Member bank—reserve acc’t.. 955,949,000 965,647,000 871,743,000 
CIOVTRMNG sk SS ecbe sdivwicccecce 14,120,000 25,858,000 17,078,000 
Redemption fund—F. R. bank notes-..-.. 3,000,000 SAGO ccc eis Foreign bank (see mole)........----- ,068,000 3,472,000 2,802,000 
Bills discounted: Special deposits—Member bank-.---.-. 5,364,000 E.7aeee) “eldsudels. 
Secured by U.S. Govt. obligations. -.-.-. 22,050,000 23,602,000 66,450,000 Non-member bank..-....-...---.--- 1,095,000 OS l—=EnhS|y =e eee 
Other bills discounted....-.-..-....-. 36,105,000 35,999,000 42,226,000 CO Ge nhbahesessvasanscedoecs 14,135,000 11,710,000 22,855,000 
Total bills discounted-........-.-. 58,155,000 59,601,000 108,676,000 SOON GORE ccticcddccuccdenne 997,731,000 1,013,717,000 914,478,000 
Deferred availability items...........-.. 86,316,000 101,389,000 87,175,000 
Blls bought in open market---.....-... 2,511,000 2,594,000 11,589,000 peer I a ee ete re te 58,535, 58,530,000 59,185,000 
U. 8. Government securities’ PN COUR Debcdevénbedvedchiecteve 85,058,000 85,058,000 75,077,000 
Po ccnednnegeieds qnminuion 182,314,000 183,506,000 184,454,000 Allo po wh Pd iinctniven mw inthdehinnmimn es 8,789,000 8,241,000 13,655,000 
TUES BOO... .cnasundeeeweorenne 268,616,000 266,892,000 %6,053,000 ee 
Cortifieates : pon Tide tail detail ener 300,098,000 299,404, 414,038,000 On Ricks nenmenidanre ones 1,940,415,000 1,971,386,000 1,728,234,000 
Total U. S. Government securities.. 751,028,000 749,802,000 694,545,000 | Ratio of total gold reserves & other cash* 
2,263,000 2,335,000 4,292,000 to deposit and F. R. note Mabilities 
CRSP. SUITES 5000 DEED cacennccanene..:..cnsasmenns.,..carihanbhe....mehtanonee Gita tncnednnadntascnetoe 60.3% 60.4% 51.9% 
Contingent lability on bills purchased 
Total bills and securities (see mofe).... 813,957,000 814,332,000 819,102,000 for foreign correspondents. -.......... 11,444,000 12,332,000 29,263,000 








* “Other cash” does not include F R. notes or a bank’s own F. R. bank notes. 


NOTE.—Beginning with 
Gue to foreign correspondents. 
to “Other securities,”” and <he Caption, *‘ 


t 


the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held 
In mg She, the caption “All other earoings assets,” previously made up of Federal In 

‘otal earnings assets” to “Tota bills aad securities.” 
ef a ca acceptances and soousttean 2 acquired under the provisions of jectiva 14 aad 14 of tne Federal Reserve Act, woich it was stated are the only items includde 





abroad and amounts 
Credit Bank debentures, was changed 
The latter term was a lopted asa more accurate description of the total 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 


The following is the return issued by the Federal Reserve Board yey fipns < rgem June 29. : sing ovine 
© we presei. the resul 


second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note state- 


regarding transactions in Federal Reserve notes between the Reserve Agents 
The fourth or le 


ment (third table following) 
and the Federal Reserve 


ives details 


bank notes issued and the amount held by the Fed 


and Discussions.’’ 


Reserve banks alo 
bank notes. The Reserve Board’s comment upon the returns for the latest 


In the 





July 1 1933 


the condition 
or the System 


Federal Reserve Bank Note Statement) shows the amount of these 
with the collateral pledged against outstanding 


appears in our department of “‘Current Events 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 28 1933. 
























































































































































June 28 1933.) June 21 1933.) June 14 1933.| June 7 1933.) May 31 1933.|Muy 24 1933.|acay 17 1933.| May 10 1933.|June29 1932. 
RESOURCES. BY & % $ os BS & $ $3 
Gold with Federal Reserve agents.....-. 2,809,201 ,000|2,756,903,000/2,816,469,000) 2,787 ,074,000/2,813,639,000|2,832,714,000|2,731,939,000|2,706,759,000|1,918,617,000 
Goid redemption fund with U. 8. Treas... 44, ,000 44, ,000 42, A 45,524,000 44, -000) 46,338,000 54,824,000) 57,633, 59,798,000 
Gold held exelusively agst. F. R. notes|2,853,269,000|2,801,153,000\2,859,375,000/2,832,598 ,000/2,857 ,992,000/2,879,052,000| 2, 786,763,000|2,764,392,000)1,978,415,000 
Gold settlement fund with F.R. Board..| 485,550,000) 534, ,000| 427, ,000| 436,613,000} 409, 000] 359,464,000) 346, ,000| 341,268,000) 265,672,000 
Gold and gold certificates held by banks 204, J 197,131,000] 245,741,000) 252,774,000] 252,072,000] 260,718,000} 334,485,000} 336,474,000] 335,287,000 
Total gold reserves. ......--..------ 3,543,765,000/3.533,208 ,000/3,532,790,000/3,521,985,000/3,519,898,000|3,499,234,000/ 3,467,508, 3,442, 134,000) 2,579,374,000 
other than gold_.........-..-- a a a d a a a GQ __f wasnees-s 
CRT GE thi ncabdimeiinenncinend 290,507,000} 287,060,000) 293,254,000 290,192,000] 286,770,000} 308,706,000} 303,983, 315,910,000) 272,542,000 
Total gold reserves and other cash... .|3,834,272,000/3,820,268,000/3,826 ,044,000/3,812,177,000|3,806,668,000/3,807 940,000 3,771,491,000|3,758,044,000) 2,851,916,000 
WOR TORUS CREM. « vccccwscccccccccces a a a a a a “SSS sees 
= Coy ents glial R. bank notes... 7,392,000 7,392,000 7,242,000 7,242,000 6,242,000 6,242,000 4,992,000 4,518,000) -----.---- 
| 4 
Secured by U. 8S. Govt. obligations... 45,144,000 47,477,000 55,553,000 55,335,000|0 66,014,000 64,472,000 73,379,000 72,082,000} 182,693,000 
Other bills discounted.............-- 145,837,000] 174,579,000) 198,209,000) 221,330,000/b 235,960,000 247,693,000| 846,000) 266,159,000} 287,135,000 
Total bilis discounted .............-.. 190,981,000} 222,056,000) 253,762,000) 276,665,000} 301,974,000 312,165,000} 330,225,000] 338,241,000) 469,828,000 
Bilis bought in open market...-..--.--- 8,186,000 8,827,000 10,200,000 11,411,000 19,862,000 42.662,000 77,543, 112,607,000} 63,519,000 
U.8. Government securities—Bonds--..-. 836, 441,030,000) 441,188,000) 441,103,000) 441,071,000} 430,606,000} 420,992,000) 421,595,000) 434,532,000 
PE Gait whemdinnwencceunee 705,047,000} 693,482,000) 683,509,000) 675,532,000 .593, 629,583,000} 594,482,000] 588,922,000) 267,983,000 
Special Treasury certificates........-| ----------| ----------| ------- waa] mew ewmnn nn] cence nen n| wenn ne nnn =] eww cmneen| seenn----| ~--------- 
Other certificates and bills.......... 829,329,000} 820,162,000} 807,747,000) 794,968,000} 791,914,000] 801,523,000} 821,124,000) 826,676,000)1,098,456,000 
Total U. 8. Government securities. _|1,975,212,000)1,954,674,000) 1,932,444,000/1,911,603,000/ 1,889,578 ,000/1,861,712,000) 1,836,598,000) 1,837,193, 1,800,971,000 
“RRR, BRAS 4 RR SSS 2,848, 2,923,000 3,624,000 029, 823, 5,386,000 404, 5,464,000 5,944,000 
2,177,227,000|2,188,480,000|2,200,030,000|2,204,708,000|2 216,237 ,000|2,221,925,000|2,249,770,000|2,293 ,505,000/2,340,262,000 
~"3,729,000| ~ 3,835,000] ~ 3,832,000] ~ 3,810,000| ~~3,815,000|  3,593,000| ~ 3,662,000| 3,662,000] 3,655,000 
16,411,000 21,471,000 18,848,000 19,282,000 15,143,000 17,921,000 19,095,000 17,637,000 14,768,000 
340,469,000} 379,017,000} 407,388,000 ,699,000} 316,047,000} 316,172,000) 359,775,000) 316,398,000) 328,552,000 
.312, 54,312,000 54,312,000 54,312,000 255, .255, 54, J 54 000) ’ ’ 
50,193,000 50,951,000 52,603,000 F 5 ,020, 47,146,000) 44, J J ,000| 45,205,000 
6,484,005,000/6,525,726,000/6,570,299,000|6,485,530,000/6,466,427,000/6,475,194,000/6,507,985,000/6,492,504,000/5,642,443,000 
LIABILITIES. 
F. R. notes in actual circulation........ 3,061,324,000/3,090,286 ,000/3,118,379,000/3, 163,689,000/3 203, 102,000|3,221,429,000/3,299,995,000|3,349,753,000|2,755,864,000 
F. R. bank notes in actual circulation --. 20,081,000} 117,774,000) 113,264,000 884, 96,280,000 84,211,000 74,218,000) 262,835,000) ---------- 
Deposits—Member banks—reserve ace’t. !2,286,207 ,000|2,205,302,000|2,281,378,000|2,203,889,000!2,166,721,000|2,194,390,000|2, 114,283,000/2,089,115,000|2,033,697,000 
BS os a s0btbeseenscenscavcce 55,029,000 9,527, 46, ,000 2,173, 72, J 37,668,000 31,260,000 42,467,000 28,331,000 
pO ER Ee t v 10,088,000 8,410,000 42,208,000 7,848,000 15,867,000 22,943,000 23,021,000 8,396,000 
Special deposits: Member bank. -..-.-.- 76,358,000 78,696,000; 83,449,000 90,942,000 83,637,000 81,904,000 87,467,000} 86,045,000) -------.--- 
Non-member bank... 18,789,000 19,314,000 18,334,000 18,671,000 18,059,000 17,641,000 17,642,000 18,354,000] ---------- 
OU GH a sv cniddcwdbcwncaces 53,114,000 43,833,000 43,010,000 44,732,000 45,180,000 45,347,000 46,859,000 50,539,000 36,937,000 
cs 2,509,783 ,000|2,486,760,000/2,48 1,003 ,000/2,432,615,000|2 393 ,773,000|2,392,817,000/2,320,454,000)2,309,541,000)2,107,361,000 
Deferred availability items............. 339,652,000| 377,793,000) 399,701,000 8,902, 318,082,000} 322,322,000} 359,558,000] 316,346,000} 326,818,000 
Capital a REAR ae Steal ieedanil 146,744,000] b147,665,000| 147,563,000] 150,052,000) 150,271,000} 150,287,000] 150,217,000) 150,229,000} 154,816,000 
SEERA RCT Sa a 278,599,000} 278,599,000) 278,599,000) 278,599,000} 278,599,000] 278,599,000) 278,599,000} 278,599,000) 259,421,000 
All other Mabilities..................<- 27,822,000 ,849,000} 31,790,000 26,789,000 26,320,000 25,529,000 944,000 . d 38,163,000 
TOtNE ANIRiccccccncccccncceness 6,484,005,000/6,525,726 ,000|6,570,299,000/6,485,530,000/6 466,427 ,000|6.475,194,000/6,507,985,000|6,492,504,000|5,642,443,000 
of gold reserve to posits and 
F. R. note liabilities combined . . ..... 63.6% 63.3% 63.0% 62.8% 62.9% 62.3% 61.6% 60.8% 53.0% 
Ratio of total reserve to deposi 
ae cece raeieel” ewseoeness) -ngecncoswe] “Sosdsissbiiel cassesawdhl deobskoanel sestedadbss GEBGI oocsencece 
Ratio of total gold reserves & other cash to 
deposit & F.R. note liabilities combined 68.8% 68.5% 68.3% 68.1% 68.0% 67.8% 67.1% 66.4% 58.6% 
Contingent Hability on bilis purchased 
for foreign TET 36,060,000 36,948,000 35,031,000 35,436,000 35,731,000 36,770,000 38,886,000 41,340,000! 98,163,000 
oe Distribution of Bilis and 3 s 3 $ $ $ % 3 $ 
‘erm 
1-15 days bills discounted 136,381,000} 146,300,000] 167,914,000) 181,962,000) 192,071,000} 195,699,000} 212,662,000} 215,315,000) 326,127,000 
16-30 days bills discounted __ 16,677,000 14,036,000 844, 20,062,000 24,148,000 22,195,000 22,485,000 22,711,000 31,458,000 
1-60 days bills discoun 14,555,000) 35,965,000} 46,819,000 48,089,000 41,687,000 26,813,000 23,570,000 28, 000; 51,548,000 
41-90 days bills discoun’ 18,468,000} 20,653,000 15,639,000 21,039,000 36,416,000} 61,411,000) 64,943,000} 64,701,000 36,775,000 
90 days bills discounted -. 4,900,000 5,102,000 5,546,000 51,513,000 652, 6,047, 6,565,000 6,908,000 23,970,000 
Total bills discounted............... 190,981,000} 222,056,000} 253,762,000} 276,665,000] 301,974,000] 312,165,000} 330,225,000} 338,241,000) 469,828,000 
1-15 days bills bought in open market... 1,370,000 4,336,000 4,708,000 3,960,000 12,479,000 ° A 65,036,000 75,017,000} 29,041,000 
16-30 days bills bought in open market. . 1,552,000 894,000 1,314,000 3,504,000 +239,000 3,677,000 4,533,000} 28,705,000 545, 
81-60 days bills bought in open market_-_ 2,697,000 1,431,000 1,333,000 724,000 842,000 +870,000 2,634,000 3,819,000 2,945,000 
61-90 days bills bought tn open market-. 2,567,000 2,166,000 2,845,000 3,222,000 1,302,000 1,552,000 5,340,000 5,016,000} 28,975,000 
Over 90 days bills bought in open market} ----------| ----------] ---------- EPUGEL cdushtonvel Gdcsdaeweel Sbebeccsece 50,000 13,000 
Total bills bought in open market... 8,186,000 8,827,000 10,200,000 11,411,000 19,862,000 42,662,000] 77,543,000} 112,607,000) 63,519,000 
1-15 daye U. 8. certificates and bills... 41,613,000 35,113,000} 131,975,000} 107,725,000} 127,625,000 71,450,000 86,600,000 95,500,000 65,287,000 
16-30 days U. 8. certificates and bills... ,025,000 34,325,000 40,738,000 28,988,000 7,500,000 97,775,000} 127,875,000 70,750,000 83,625,000 
81-60 days U. 8. certificates and bills._..| 108,495,000} 138,844,000 53,227,000 76,550,000 1,288,000] 62,638,000 73,238,000} 120,975,000] 191,749,000 
61-90 days U. 8. certificates and bills. .- 562, 269,576,000} 159,796,000) 158,896,000] 111,646,000} 141,796,000) 127,956,000 72,100,000} 293,303,000 
ys certificates and bilis...... ’ ¥ 342,304,000} 422,011,000) 422,809,000 855, 427,864, 405,455,000} 467,351,000) 464,482,000 
Total U. 8. certificates and bilis.....- 829,329,000} 820,162,000} 807,747,000) 794,968, 791,914,000} 801,523,000) 821,124,000] 826,676,000/1,098,456,000 
1-16 days municipal warrante......... :727, ,803, ,501,000 4,906,000 .738,000 .174,000 5,192,000 .201,000 4,493,000 
16-30 days municipal warrante......... A) 25,000 25,000 ,000 7,000 127,000 51,000 1,387,000 
81-60 days municipal warrants.........| ---------- 10,000 10,000 10,000 10,000 000 25,000 52,000) ° 
61-90 days municipal warrante_........ 38,000 38,000 38,000 - 0 PP ie 10,000 0, DRM. sovasénene 
Over 90 days municipal warrants... ...- 73,000 72,000 50,000 50,000 50,000 000 y 50,000 45,008 
Total municipal warrants_..........- 2,848,000 2,923,000 3,624,000 §,029,000 4,823,000 5,386,000 5,404,000 5,464,000) 5,944,000 
Ni 
Issued to F. R. Bank by F. R. Agent---_/3,327,308,000/3,362,087,000|/3,380,077, 419,635,000/3,436,872,000/3,471,471,000/3,556,604,000/3,613,316 ,000|2,990,511,000 
1 PEE 5,984, 271,801,000} 261,698,0C0] 255,946,000 .770,000} 250,042,000 ,609, 263, .000| 234,647,000 
In actual circulation........... ~--.-|3,061,324,000]3,090,286,000|3,118,379,000|3, 163,689,000 3,203,102,000/3,221,429,000/3,299,995,000|3,349,753,000/2,755,864,000 
Collateral Held by Agent as Securtty 
Jor Notes Issued to 
By gold and gold certificates. ........-- 1,523,266 ,000/1,528,968,000)1,478,034,000) 1,468,639,000/ 1,466,704,000] 1,457,279,000/1,381,104,000/1,379,924,000) 946,502,000 
Gold tund— Reserve Board..... 1,285,935,000/1,227,935,000)1,338,435,000)1,318,435,000/1,346,935,000) 1,375,435,000|1,350,835,000)1,326,835,000) 972,115,000 
By eligible paper.................-..- 115,779,000} 126,141,000} 150,570,000} 162,422,000} 190,397,000] 217,760,000) 249,447,000] 292,811,000) 489,285,000 
U. 8. Government securities. .......... 441,200,000} 504,200,000} 467,900,000 -900,000) 480,900,000) 471,900,000} 613.400,000 633,400,000} 606,700,000 
Total. ... - --'3,366,180,00013,387,244,000'3,434,939,000!3,455,396,000'3,484,936,000 3,522,374,000'3,594,786,000!3,632,970,00013,014,602,000 








* “Other cash” does not includeFederal Reserve notes or a Bank's own Federal Reserve bank notes. 


@ Now included in *‘other cash.” 


b Revised. 


SN 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 28 1933 



























































Two Ciphers (00) omitted. . 

Federal Reserve Bank of— Taal. | Boston. New York.| Phtia. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Cty.| Datias. | San Fras, 
RESOURCES. s $ $ $ $ $ $s “ $ $ $ « $s 

Gold with Fed. Res. Agents--._/2,809,201,0|231,929,0] 635,416,0]192,000,0|210,770,0]133,835,0|101,550,0| 773,767,0]124,309,0] 63,269,0|101,290,0] 24,803,01216,263,0 
Gold redm.fund with U.8.Treas.| " 44,068,0| 4/814,0] 7,057,0] 4,219,0] 6,459.0] | '978,0| 2,607.0 "403, | 1,174;0] 1/951,0| 1,664.0] 1,225:0] 7/517'0 
Gold held excl. agst. F.R.notee|2,853,269,0]236,743,0] 642,473,0|196,219,0|217,229,0]134,813,0]104,157,0| 778,170,01125,483,0| 65,220,0|102,954,0] 26,028,0]223,780,0 
Gold settlem’t fund with F.R.Bd] 485,550,0] 33,430,0| 162/649:0] 23,484:0| 49:965,0] 9,839,0] 10,918,0] 103.276.0] 19.495.0| 21.193.0| 22/410.0| 10,005,0] 18.8860 
Gold & gold otfs. held by banks} 204,946,0] 22,852,0] 100,138,0] 14,108,0] 4,920.0] 4,654.0] 3,799,0| 6,704.0] 1,190.0] | '207,0| 13,123,0] 5,950.0] 27,301,0 
Total gold reserves__._______ '3,543,765,0'293,025,0! 905,260,0'233,811,01272,114,0'149,306,0'118,874,0' 888,150,0'146,168,0' 86,620,0'138,487,0! 41,983,0!269,967,0 
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Two Ciphers (00) omitted. Total. Beston 





. New York. | Phila. |Cleseland. Richmond| Adlanta.| Chicago. |ss. Lowts.|acenneap. Kan.Ctty.| Dallas. |san Fran. 























® 2 & ES s $s s $ $ 3 $ z 

aitalee n ndash parcial 290,507,0] 19,240,0} 86,7670) 26,295,0] 24,976,0] 16,805,0| 15,511,0| 38,570,0] 13,761,0) 4,731,0) 11,863,0) 9,753,0| 22,235,0 

Total gold reserves&other cagh|3,834,272,0|312,265,0} 992,027,0/26,0106,0|297,090,0|166,111,0|134,385,0] 926,720,0}159,929,0] 91,351,0]150,350,0) 51,736,0/292,202,0 
Redem.fund—F. R. bank notes. 7 3 292, 350,0 150,0 00,0 100,0 50, 100,0 2 


’ ’ 1, , ’ ’ 








See. by U8; Gort. obtention| 45,144,0} 2,506.0} 22,050,0} 5,955,0] 6,118,0} 2,038,0 214,0 2,291,0] 1,039, 285,0] 1,238, 385,0]. 1,025,0 
Other bills discounted _....._ 145,837,0| 7,395, 36,105,0] 30,830,0} 14,588,0] 12,176,0} 7,410,0} 11,400, 1,539,0] 5,053,0} 8,299,0] 3,719,0) 7,323,0 


Total bills discounted... __. 190,981,0} 9,901,0} 58,155,0] 36,785,0] 20,706,0] 14,214,0|] 7,624,0] 13,691,0] 2,578,0) 5,338,0| 9,537, 4,104,0| 8,348,0 
Bills in open market... .. 8,186,0 514,0 2,511, 915.0 
0.8. securities: 

0 






























































739,0 691,0 272, 244.0 203,0 137, 202, 302,0} 1,456,0 
ER Ss wee ---.-----| 440,836,0} 21,318,0} 182,314,0} 29,833,0| 34,627,0] 10,6$6,0] 10,394,0] 65,901,0] 14,260,0] 16,900,0] 11,845,0] 17,390,0) 25,358,0 
Treasury notes_............ 705,047,0) 41,607,0) 268,616,0) 53,446,0] 69,892,0] 21,592,0} 20,911,0} 92,645,0] 27,776,0] 18,898,0) 23,560,0) 14,920,0] 51,184,0 
and bills RoURsbom 829,829,0| 46,380,0| 300,098,0| 59,579,0| 77,912,0] 24,070,0| 23,310,0] 146,011,0| 30,962,0] 21,060,0| 26,262,0| 16,630,0| 57,055,0 
Total U.8. Govt. securities_|1,975,212,0}109,305,0) 751,028,0)142,858,0|182,431,0] 56,358,0| 54,615,0| 304,557,0] 72,998,0] 56,858,0 61,667,0| 48,940,0/133,597,0 
Other securities_..........._.. 2,848,0] .....- 2,263,0 SOE.Ol . ccccacl “sdectur. there SOG : Sctwee SO00T 2 cc aueed OCA eee 
Bills discounted for, or with 
Cp, Cee a, , WOR ad SeGuid: Shel need. oc oe Ew De) C# See mea en eel tee shes 
Total bills and securities. ___ 2,177,227,0|119,720,0) 813,957,0]180,907,0}203,828,0] 70,844,0| 62,483,0 319,213,0| 75,779,0| 62,343,0| 71, ,0] 53,346,0]143,401,0 
Due from foreign banks... _._. mA q 292,0 »313,0 420,0 378,0 149,0 133,0 520,0 21, 14, 111,0 111,0 267,0 
Fed. Res. notes of cther banke..| _16,411,0 404,0 4,610,0 355,0 815,0 980,0, 1,194,0 2,822,0 778, 642,0, 1,474,0 346,0, 1,991,0 
Uncollected items__........___ ,469,0) 40,911,0) 89,497,0|) 27,258,0] 34,150,0] 29,432,0] 9,571,0} 43,201,0] 13,652,0} 10,746,0] 18,789,0} 10,060,0] 13,202,0 
Bank ea Win stnapuancdereale 54,312,0} 3,280, 12,818,0} 3,394,0} 6,929,0] 3,238,0} 2,422.0 7,605, ,285,0} 1,746,0) 3,559,0) 1,792,0) 4,244,0 
All other resources. ........... 50,193,0 700,0} 23,193,0] 3,728,0] 5,764,0} 4,087,0] 4,990.0 1,861,0 670,0} 1,577, 876,0} 1,439,0) 1,308,0 
Total resources. ......._.___ 6 ,484,005,0)478,572,0]1,940,415,0]476,460,01549,304,0,274,841,0}215,328,0,1,303,942,01254,214,0)168,519,0]246,615,0)118,930,0/456,865,0 
LIABILITIES. 
#. RB. notes in actual circulation _|3,061,324,0/220,085,0] 648,628,0|/236,979,0]305,746,0|140,072,0]119,659,0] 787,607,0]140,319,0] 89,445,0]111,134,0] 35,198,0/226,452,0 
a R. bank notes in act’l circul’n| 120,081,0) 12,925,0} 55,358,0) 5,602,0} 5,154,0| _...-- ,373,0] 30,895,0 316,0 967,0 917,0] 1,373,0) 4,201,0 
Member bank-reserve account|2,286,207,0/159,367,0| 955,949,0|146,478,0 187,974.0 72,443:0| 50,911,0} 338,370,0| 68,727,0| 47,653,0] 95,345,0] 53,779,0]159,211,0 
Government 3,143,0} 14,120,0} 2,709,0] 10,135,0 989,0] 6,165, 2,844,0} 3,568,0] 2,284.0} 1,191,0] 1,889,0}] 5,992,0 
1,449,0 7,068,0| 2,084,0] 1,965,0 774, 694,0 2,580,0 675,0 ,0 76,0 576,0| 1,389,0 
3,081,0 5,364,0] 8,397,0] 5,901,0] 6,178,0] 2,501,0] 29,453,0] 3,546,0] 1,292,0) 5,074,0 286,0| 5,285,0 
danien 1,095,0} 1,801,0 220,0| 2,962,0 218,0 7,018,0| 3,723,0 39, 176, ue BLe 637,0 
5,550,0} 14,135,0 53,0} 4,067,0} 4,489,0] 5,218,0 5,394,0] 2,436,0] 4,037,0 254,0 719,0| 6,762,0 
Total deposits. ........... 2,509,783,0)172,590,0| 997,731,0|161,522,0]160,262,0} 87,835,0] 65,707,0] 385,659,0| 82,675,0] 56,661,0)102,616,0) 57,249,0 179,276,0° 
Deferred availability items___.. 339,652,0] 41,066,0| 86,316,0| 26,074,0] 33,961,0| 28,628,0| 9,157,0] 43,489,0] 15,414,0] 10,455,0} 18,765,0} 11,562,0] 14,765,0 
Capital paid in. ...-......... 146,744,0| 10,609,0} 58,535,0] 15,806,0] 12,902,0| 5,446,0| 4,867,0| 13,066,0} 4,005,0} 2,822, ,244,0} 3,881,0) 10,561, 
ie shbnnn aid~ownstidvlnnes 278,599,0] 20,460,0] 85,058,0) 29,242,0] 28,294,0] 11,616,0] 10,544,0| 39,497,0] 10,186,0] 7,019,0] 8,263,0| 8,719,0) 19,701,0 
All other Mabilities............ 27,822,0 837,0 8,789,0| 1,235,0] 2,985,0] 1,244,0] 3,021,0 3,729,0] 1,299,0} 1,150,0 676,0 948,0} 1,909,0 
Total Mabilities. ............ 6,484,005 ,0]/478,572,0]1,940,415,0]476 ,460,0/549,304,0) 274,841 ,0/215,328,0]1,303,942,0/254,214,0]168,519,0]246,615,0]118,930,0/456,865,0 
Ratio of total gold reserves po 
other cash* to deposit & F. R. 
Habilities combined. ____ 68.8 79.5 60.3 65.3 63.8 72.9 72.5) 79.0 71.7 62.5 70.3 56.0) 72.0 
HMability on bills pur- 
chased for for’ncorrespondents' 36,060,0! 2,698,0| 11,444,0' 3,881,0! 3,659,01 1,441,0! 1,294,0 4,805,0| 1,257,0 850,0{ 1,072,0! 1,072,0| 2,587,0 




















ee 





* “Other cash’’ does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 
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FEDERAL RESERVE NOTE STATEMENT. 








Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.| Minneap.|Kan.Cily.| Dallas, |8an Fran. 
Two Ciphers (00) omitted. $ 3 3 $ $ $ $ $ $ $ $ 
Pederal Reserve notes: : . 


Issued to F.R.Bk. by F.R.Agt.|3,727,308,0)237,519,0| 730,664,0]254,163,0|320,645,0/146,971,0|143,661,0] 817,218,0]/151,764,0] 93,191,0]/120,416,0] 39,426,0|271,670,0 
Held by Fed’l Reserve Bank.| 265,984,0} 17,434,0| 82,036,0] 17,184,0] 14,899,0] 6,899,0] 24,002,0] 29,611,0] 11,445,0] 3,746,0| 9,282,0) 4,228,0) 45,218,0 


In actual circulation.._.... 3,061 ,324,0/220,085,0] 648,628,0|236,979,0|305,746,0] 140,072,0|119,659,0] 787,607,0|140,319,0] 89,445,0)111,134,0) 35,198,0)/226,452,0 
Collateral held by Agent as se- 










































































for notes issued to bks:/| 
Goid and gold certificates... .|1,523,266,0| 70,912,0| 529,316,0] 97,450,0;107,270,0| 49,330,0] 22,550,0| 437,767,0] 42,609,0] 30,269,0] 21,490,0] 18,803,0} 95,500,0 
Gold fund—F. R. Board...._ 1,285,935,0/161,017,0} 106,100,0} 94,550,0|103,500,0} 84,505,0] 79,000,0] 336,000,0| 81,700,0] 33,000,0] 79,800,0] 6,000,0)120,763,0 
POET oi wsvisvichies ents 115,779,0| 9,876,0} 36,792,0] 16,674,0] 15,593,0] 7,298,0} 3,691,0 7,210,0|} 1,586,0} 3,119,0} 4,485,0} 3,981,0) 5,474,0 
U.8. Government securities..| 441,200,0}  ..... 59,000,0} 47,000,0}100,000,0] 7,000,0] 39,000,0} 50,000,0] 26,000,0| 27,200,0} 17,000,0} 12,000,0} 57,000,0 
Total collateral......_____ 3,366,180,0'241,805,0! 731,208,0'255,674,0'326,363,0!148,133,0'144,241,0' 830,977,0'151,895,0' 93,588,0'122,775,0' 40,784,0'278,737,0 
a ———— 
FEDERAL RESERVE BANK NOTE STATEMENT. 
gs 
Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Alania.| Chicago. |St. Louwts.|Minneap.|Kan.Ctty.| Dalias. |San Fran. 
Two Ciphers (00) omtted. $ $ 3 $ $ $ $ $ 3 $ $ 3 3S 
Issued to F. R. Bk. (outstdg.)] 138,614,0| 14,280,0} 64,274,0] 6,280,0| 7,680,0) -..--- 2,920,0]  33,380,0 400,0} 1,060,0} 1,000,0} 2,340,0} 5,000,0 
Held by Fed’! Reserve Bank.| 18,533,0| 1,355, 8,916,0 678,0| 2,526,0)  -..--- 547,0 2,485,0 84, 93,0| 83,0 967 ,0 799,0 
In actual circulation... _.___ 120,081,0} 12,925,0|] 55,358,0] 5,602,0] 5,154,0) _...-- 2,373,0] 30,895, 316,0 967,0 917,0| 1,373,0] 4,201,0 
Collat.pledged agst.outst. notes: 
& purchased bills-_ oe Sick eee Cee le ae O61 OF 6242) 900 OF. oo 5 Ae ncn dde SIEDE. cidoss 
U.8. Government securities..| 155,974,0| 20,000,0} 64,274,0} 8,000,0} 5,000,0} -.---- 3,000,0} 40,000,0 5,000,0} 2,000,0} 1,000,0} 2,700,0} 5,000,0 
Total collateral_.........- 161,815,01 20,000,01 _64,274.0! _8.000,0!_ 9,956.01 --.--- 3,481,01 40,000,0! 5,289,01 2,000,01 1,000,0! 2,815,0! 5,000,0 



































_ Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the peace items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment | the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’”’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement" and include 
all real estate mortgages and mortgage loans heid by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
pd. A included mortgages in a Loans ig own securities 
paper, only «lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
or moratoria early in March 1 


933. Pubfication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 21 1933 (In millions of dollars). 



























































Federal Reserve District— Total, Boston. |New York| Phila. |Cleveland.| Rtchmond| Atlanta, | Chicago. |St. Louts.| Minneap.|Ran.Ctty.| Dallas. |San Fran. 
$ $ s % 3 a 3 & ’ & $ t $ 

Loans and investments—total_..... 16,805) 1,170 7,985 1,016 1,115 320 316 1,543 456 308 501 371 1,704 
Loans—total................... re 8,500 641 3,993 519 481 171 174 821 217 164 212) 209 898 
CR IIE, ode ccacccensnddies 3,769 245 2,037 260 236 60) 55 400 89 50 58 65 214 
Bi vindhinwccnntdostnasmae 4,731 396 1,956 259 245 111 119 421 128 114 154 144 684 
investments—total...............- 8,305 529 3,992 497 634 149 142 722 239 144 289 162 806 
U. 8. Government securities. ..... 5,307 338 2,648 250 423 103 94 468 137 80 179 108 479 
Other securities.................. 2,998 191 1,344 247 211 46 48 254 102 64 110 54 327 
Reserve with F. R. Bank.........- 1,627 123 840 69 73 23 21 240 40 23 52} 31 92 
i ndcdivdeoasabhins 189 16 47 10 17 10 5 41 7 5 12 6 13 
Net demand deposite.............. 10,823 724 5,932 587 592 178 142 1,121 267 168 345 212 555 
pe ae 4,336 380 1,151 264 369 127 125 9 159 135 160 124 873 
Government deposits.............. 633 46 315 59 32 6 17 52 12 4 11 23 56 
Dve from banks. .... bbaes peeneen 1,364 139 117 132 75 69 61 255 80 81 134 84 137 
Due to banks................ eenainds 2,819 164 1,333 163 152 59 54 328 88 77 173 75 153 
Borrowings from F. R. Bank....... pS ae 15 4 Pe | RS ce. ery 1 1 22 
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Wall Street, Friday Night, June 30 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 80. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 



















































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending June 30. for 
Week. Lowest. Highest. Lowest. | Highest. 

Railroads— Par. Shares, $ per share. | $ per share. |\$ per share.|$ per share. 
Caro Clinch & Ohio. 100 61 June 26 61 June 26) 42 Jan| 61 June 
Duluth 8 8 & Atl_._100 300, 1 June 27) 1%June 26) % Feb 1% June 
Havana Elec Ry pf 100 30| 5%June 26| 6 June 26) 1% Feb) 6% June 
Hudson & Manh pf.100 400} 40 June 24) 40\4June 28) 27% Apr 43 June 
Int Rys of Cent Am__*} 20, 4%June 29, 6 June]28| 15 Mar| 614 June 

cr a" 40| 14 June 28; 14 June,28) 4% Apr 15 June 

Market St ner 40| 1%June 27; 1%June 27) % Feb| 2% June 

Morris & Essex. ---- 10 63 June 26| 63 June 26| 49% Apr| 63 June 

Norfolk & West pfd-_ io 70| 76 June 29) 804%4June_ 24 74 May! 83% June 
| 

Pacific Coast 1st pf_1 8! 7 June 28; 7%June 28 1% Feb, 7% June 

2d preferred ---.- 70| 4 June 24, 5 June,28) 1 Feb) 5 June 

Phila Rapid Transit - 190) 2%June 27, 3 June,24) 2 June) 4 June 

CT RTA 20 June 30) 5 Juney30| 5 June) 6% June 

Siane & Pacific____100 300 36 June 27| 37 June427 15 Apr| 37. June 

Wabash RR pref B_100} 1,500) 5 June 29) 6 June_30) 1 Jan} 6 June 

| — 

Indus. & Miscell.— | ‘ 
Abrah’m & Straus pf100 10; 95 June 29 95 June 29) 80 Mar! 95 June 
Amer Comm Alcoh rts_| 99,600; 24%June 24|. 4June 28) 2 June} 4% June 
Art Metal Construc - - 10) 130| 6 June 24) 7 June 27) 3% Feb) 7% June 
Austin Nichols prior A * 200) 26%4June 26) 27 June 26) 13 Feb) 27 June 
Burns Bros class A_..* 100 June 4 June 30 % Apr) 5 June 

Class A ctfs.......- * 100} 1 June 30; 1 June 30) % Jan) 3 June 

on * 600} 3 June 26; 3%June 28} 1 May| 3% June 

Preferred ....... 100 220| 7%June 24; 84June,27)| 1% Jan) 13 June 
City Stores class A___* 300| 4 June 28) 4%June 27) 1344 Jan| 4% June 

Certificates__...._- *| 1,200| 1%June 28 \% Mar} 1% June 

Class A ctfs_..__.. * 150| 4 June 27 June) 5 June 
Coca-Cola Internat’1__* 100/185 June 30/185 June 30,1 June/l85 June 
Col Fuel & Ir pref. _ 100 490| 44 June 29 Apr| 54 June 
Collins & Aikman pf100 170| 70 June 26 May! 75 June 
Columbia G&E pf B 100 190| 654%June 26 May} 74% June 
Comm Cred pref (7) _25) 930i 23 June 24 Mar| 24% June 
Consol Cigar— 

Pr pref x-warr___100 40| 55 June 29 Apr} 62 June 
Cushm Sons pf (7 7,)300) 30| 86 June 24 Mar} 90 May 
Deere & Co........_. 01,600) 404%June 29 June} 45% June 
Durham Hosiery ae 

Preferred __...__ 50} 19 June 27 Feb| 19 June 
Fairbks Co pref ctfs_ 100 5 June 27 Apr| 6% June 
Fed M & Smelt pret. 100 45 June 29 Feb) 55 June 
Fifth Av Bus Sec_____ 6%4June 28 Mar| 9 June 
Filene’s (Wm) Sons Soe 23 June 26 Apr} 23 June 

6%% preferred _ _ 100} 86 June 27 Apr| 864% June 
Foster-Wheeler pref__* 60 June 26 Feb| 65 June 
Gen Bak Co Reis 102 June 30108 June 26 Marjl108 June 
Gen Refractories ctfs_* 16% June 26 June} 18 June 
Harbisn-W Ref pref 1 85 June 24 Mar June 
Hazel-Atlas Gl______- 16,500) 7744 June 30 June| 83% June 
Helme (G W) pref__1 20/123 34 June 29 Mar/l25 May 
Ind Motocycle pref_100 30} 15 June 28 May| 20 June 
Kresge Dept Stores.___*| 3,580) 4 June 26) 7%June 27 Mar| 7% June 
Laclede Gas pref-___1 60 June 26; 60 June 26) 3734 Apr| 61 Jan 
MacAnd&Forb pfd_1 10| 864June 28| 86%4June 28 Apr| 86% June 
Moto Meter G & E__rts| 57,000 4%June 26 June June 
Pac Tel & Tel pref__100 10844June 24109 June 24/1014 Mayj110 Jan 
Panhandle P&R pid 100 15%June 28] 15% June28 Jan| 20 June 
Peoples Drug Stores __ 27% June 28) 29\4%4June 28 Jan| 29% June 

6%% conv pooe op FX 100 82 June 27| 83 June 27 Apr| 83 June 
Penn Coal & Coke___50| 23,000; 6 June 28} 8%June Feb| 8% June 
Philips-Jones pref__100 10} 35 June 30, 35 June| 35 June 
Revere Cop & Br pfd100 311; 40 June 26 Feb| 49 June 
Shell Transp & Trad_ £2 10} 1954June 27 Mar| 195% June 
South’n Dairies cl A__ 100) 19'%4June 29 Jan; 20% June 
United Dyewood pidioo 10; 50 + June26) 50 Jan| 50 June 
Univ Leaf Tob pref_100 20 5 gees 28 April02% June 
Un Pipe & Rad pfd_100 10 June 29) 15 Apr} 15 June 
Utah Copper. -_____ 10 310) 70 June 28 Mar! 83 June 
Van Raalte 1st pref.100 30} 51 June 26 May| 55 June 
Virginia Ir C’l & C__100) 340} 10 June 30 Feb| 15 May 
Vuclan Detin pref__100 50|}100 June 27 Febj100 May 
Walgreen Co pref-__1 130) 82 June§26 Apr] 88% Jan 
Wheeling Steel pref_1 600; 48 June27 Feb) 54% June 











* No par value. 





July 1 1933 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 30. 






































Int. int. 

Maturty. Rate.| Bid. | Asked. Maturtis. Rate. | Bta. | Asked. 
Dee. 15 1933... % 100*°s3||June 15 1938. ..| 2% %| 100%2| 100%22 
Mar. 15 1934.-.| 96] too | 1oo%nl|May 9 19842.-| 3% “| 1021s] 102! 
Sept. 15 1933... .| 134 %| 100%'s3| 100%%ss||\June 15 1935. .| 3% | 103%%ss| 103% 
Aug. 11984...) 244 %| 101%:3| 101%s2||Apr. 15 1987_..| 3% | 101%*ss| 101272 
Feb. 1 1938_..| 256%| 100°%ss| 1008%ss||Aug. 1 1936_..| 334%| 1034s | 103% 
Dec. 15 1936... | 254 %| 101'%s3| 10127ss||Sept. 15 1937_. .| 334 %| 102*%s3| 102%72, 
Apr. 15 1936...| 2% %| 100%ss| 100%ss||Aug. 15 1933__.| 4% | 1007s 1 

Dec. 15 1933...| 444%! 101%ss| 1015 
U. S. Treasury Bills—Friday, June 30. 
Rates quoted are for discount at purchase. 
July 5 1933....._. 0.35% | 0.10% ||Aug.16 1933 ......-- 0.35% | 0.10% 
July 12 1933.--.._- 0.35% | 0.10% ||Aug. 23 1933------_- 0.35% | 0.10% 
July 19 1933....._- 0.35% | 0.10% ||Aug. 30 1933_....._- 35% | 0.10 
July 26 1933......- 0.35% | 0.10% SS patel 0.35% | 0.10 
Aug. 2 1933.....--- 35% | 0.10% 20 1933.....-.- 0.35% | 0.10 
Aug. 9 1933....-..- 0.35% | 0.10% |!Sept. 27 1933_—----__ 0.35% | 0.10% 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





June 29 


1022% 3 
1021532 
102232 

35 


June 26 


1022632 
102212 
1022132 

68 


Daily Record of U. 8. Bond Prices. 
First Liberty Loan High 
334% bonds of 1932-47. .; Low. 
i) aa 
én $1,000 untts.-.- 
Converted 4% bonds of(High 
1932-47 (First 4s)...- poten 


Total sales in $1,000 untts_-- 
Converted 4%% bonds{High 
of 1932-47 (First 4348); Low. 


Total sales in $1, 

Second converted 
bonds of 1932-47 Low. 
Second 


June 27 


102202 
1021632 
1022%32 

137 


June 28 


1021832 
102 1532 
1021532 

129 


June 24 


1022532 
1022232 
1027332 

7 


10132 
101 432 











1021332] 1021%2 
102% 32 | 102432 
102%32 


75 57 


1021732 
1021232 
1024232 

86 


1021432 
102832 
102832 





103232 
1022832 
103122 
393 
110132 
1092532 
110 


44 
1061232 
106232 
106 1%32 

74 
1042432 
1041832 
104232 

63 
1021332 
102 


1021039 
122 
982% 30 
982530 
982832 
697 


Close} 
Total sales in $1,000 untts.-- 20 
High 
4s, 1944-1954. ........- Low. 
Total sales in $1,000 untis_-. 
High 
3348, 1946-1956. ...-... 
Total sales in $1,000 untis.-- 
High 
3%s, 1943-1047. ....... 
Total sales in $1,000 untis. me 
3s, 1951-1955. .....-... 
Total sales tn $1,000 wasn 
102832 
8%s, 1940-1943. ....... 102 
Chose! 102832 
sseat-wm euesanades 5 21 91 
1021132 102832 
3%s, 1941-43__......-. ry 1021132 102232 
1021232 10232 
Total sales in $1,000 untis.-- 170 
High 
3s, 1946-1949. ....... Low. 
Close} 
Total sales tn $1,000 untts___ 






102 1432 
1021132 
1021432 
55 
983139 
982839 
982839 
279 234 27 
1021332 
10213 
1021332 
43 
102 1%32 
102%32 
102732 
35 
100432 
00 


1 
100132 
455 


1021532 
1021632 
3 


99 
982830 
982930 


102632 
7 


102232 

102222 

102232 
5 


100232 
992530 
992932 

484 


1021332 
38 
1021332 
102832 
1021332 
8 
100332 
100 


100232 
216 


1 
100®s2 
100432 
100®s2 993130 

16 125 394 


Note.—The above table includes only sales 


bonds. Transactions in registered bonds were: 

ee ee ee ek  uemewaebs abuncenmeni 1022%32 to 103432 
ce ee amend 1092532 to 109253 
2 Treasury 3%s, to 102 
5 Treasury 3s 982432 to 982432 


100632 
993130 























of coupon 








Foreign Exchange. 


To-day’s (Friday’s) actual rates for sterling exchange were 4.254 @4.30% 
for checks and 4.26@4.30% for cables. Commercial on banks, sight, 
4.27; 60 days, 4.26, 90 days, 4.25%, and documents for payment 60 days, 
4.26%. Cotton for payment, 4.27%. 

To-day’s (Friday’s) actual rates for Paris banker’s francs were 4.934 @ 
5.0014 for short. Amsterdam bankers’ guilders were 5.40@50.50. 

Exchange for Paris on London, 86.28, week’s range, 86.62 francs high 
and 86.00 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
eee SOE ee eben cee 4.43 4.43% 
RE NOR. nin cS ccicannbdbedawadhasee 4.20% 4.20% 

Paris Bankers’ Francs— 
es. a Sa oe 5.13 5.13% 
ee ee OU OU 3 ns oo ck es bck Beec enc ecw 4.85 4.85% 

Germany Bankers’ Marks— 
ee SE ee ob aeeule 31.13 31.15 
Ce ne cei ews le 29.30 29.45 

Amsterdam Bankers’ Guilders— 

DY Se I. Sha « s cnbathew a nee odwe 52.26 52.30 
Een Se WI co oc ne noacbewsciacndoumcd 48.59 48.60 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 81. 

A complete record of Curb Exchange transactions for the 
week will be found on page 112. 




















DAILY, 


Report of Stock Sales—New York Stock Exchange 
WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PEM 4 1 A yh " 
jae NEW YORK STOCK | On basis of 100-share lots Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - - 
June 24. June 26. June 27. June 28. June 29. June 30. Week. Lowest. Highest. Lowest. Hiohest. 
$ per share per share| $ per share| $ per share | $ per share | $ per share | Shares. Railroads $ per share | $ per share ||$ per share|$ per share 
65 667s, 65 6634; 6612 6812) 6514 68 65 6714; 6514 681s] 61,600] Ateh Topeka & Santa Fe..100 3453 Feb 25) 7ill4June 5 17% June} 94 Jan 
64 64l2| 65 6512] 663g 6734) 6734 683g/ 687% 691g) *67 69 3,300 Preferred. ............. 100} 50 Apr 3| 79%June 3 35 July) 86 Jan 
4414 4514) 4412 46 46 48 47 48\2/ 4614 473%) 45lg 4712} 15,900} Atlantic Coast Line RR.-..100| 161g Feb 25) 48igJune 2 9% May 
221g 2234) 225g 2314) 24 2553) 2434 2653/ 25 2614; 25lg 2714]174,200] Baltimore & Ohio........ 100 84 Feb 27) 27'4June 30 3% June} 21%, Jan 
2714 28 28 29 29 30 2934 3l1l2| 430 315g} 3014 3212 20'400 Preferred. ............. 1 91g Apr 5) 3212June 30 6 June) 411g Jan 
*3214 34 *3214 34 34 341e} 3414 3514) 3412 3412) 34 35 1,700] Bangor & Aroostook....... 50| 20 Jan 5| 35lgJune 13 OlgJune| 35% Aug 
*85 94 *87 94 *90 92 Q1lig Q1l4) *91l2g Q921e} Qllg Qile 40) . BUGRMOE.. ccavccacteces 1 685g Jan 4| 96 June 14 50 June; 91 Sept 
*16%, 17 1612 174 17% 19 181g 19 20 20 21 2612] 3,500} Boston & Maine......... 1 6 Aprl19} 26i2June 30 4 July} 19% Sept 
*8 83,4 Sig 8le| *8lg B8le| *8 8%; *8 85g) *8 834 100} Brooklyn & Queens Tr. - par 31g Mar 29 9%gJune 8 2% July; 10% Mar 
*50 60 *55 5934) *56 59 *56 587g| *56 5812] *5712 58le] _.....| Preferred.......... 35% Apr19) 759 June 15 234 June} 68 Mar 
3812 387s) 3814 393g) 3814 393g} 375g 387g| 373g 3773! 367, 3712] 21,100] Bkiyn Manh ‘Transit...No par| 21% Feb25| 40 Junel5 lligJune| 60% Mar 
82 82 82 82 *80 83 82 82 *80 83 *78l2 83 600 series A_No par| 64 Mar 831gJune 13 311g June| 78%; Mar 
3 314 2%, 3 2%, 3!lg) *2ig 27% 21g 2ile 23g 233] 3,100] Brunswick Ter & Ry 0 par 1g Jan 11 314 June 24 lg Apr 2ig Aug 
165g 171g} 167g 1733} 1712 18%4) 1714 181g} 1714 1734; 171g 177g/230,500} Canadian Pacific.......... 25 7ig Apr 3) 1814June 27 714 May| 2053 Mar 
*66 73 *66 73 *69 73 *66 73 73 73 *71 75 20} Caro Clinch & Ohio stpd..100) 5014 Apr 4) 73 June 29 39 July; 70 Feb 
*80 90 89 89 *85 90 *85 90 85 85 88l2g 88l2 300} Central RR of New tesco 38 Apr 4) 91 June 13 25 June} 101 Sept 
40lo 4153, 41!g 4134) 413%, 4219) 4114 427g) 41 417s} 40%, 4134)101,100| Chesapeake & Ohio-.......- 245g Feb 28) 427%June 28 0% July; 311g Jan 
*2lg Zig} *1lg 2g} 11g Qtg} = FAlg Dlg} FAlg 0 Qte} = *#1lg 0 Q1g} ---_- Chic & East Ill Ry 002222100 lg Apr 18 2%June 8 1g July 3% Aug 
#244 «3 #214 284) Zig Zig] *25g 234) *253 284) 253 3 600} 6% preferred........-. 1g Apr 5| 35gJune 7 lgMay| 5 Aug 
4in 4%) 43% 473) 4% 5 453 47g 43, 473) 43, 434) 5,200] Chicago Great Western. ..100 133 Apr 6} 5ieJune 3 li June| 5%, Aug 
11 11 11l'g 11%} 1llg 12 1lllg 1212} 1114 Llle} L1tq4 117g] 11,300) Preferred.............. 21g Apr 13i4June 3 21g May| 151g Jan 
55g 55g 5le 6 5%, «6 5lo 614 5lg 6 5lg 6 | 19,300} Chic Milw St P & Pac..No par 1 Apr 6 634June 20 June Ig Aug 
95g 10% 93, 1012 97g 1012 97g 1012 934 10%, 95g 1034) 78,800] Preferred......-......-. lig Feb 28) 11'4June 20 lig May A 
814 8% 85g Oy 87g 8lg 98g 8% 9 814 938} 71,700 Cipeage & North beteroene 100 lg Apr 5| 10%May 19 May| 1413 Aug 
17% 19 1914 213% 193%, 20%! 19 20 18% 18%! 18 1934 600i Preferred............. 2 Apr 56' 21%,June 26 4 Dec! 31 Jan 
47%, 5 51g Bly 53g «Sle 5% «Ble 612 Tile 7 712) 18,300 Cnleaso Roek Isl & Pacific. 100 2 Apr s| 9yMay 5 ligMay| 16% Jan 
Tig Tile 8 8 814-87, 9'g 1034] 103g 1214] Lille 1212) 8,800 % preferred..........1 31g Aprl0} 13\4May 5 314 Dec] 271g Jan 
*653 7 634 67 63%, 74 714 87% 8lg Ole 9g 9 8,900 Hed preferred. .......-.100 2% April) 115gMay 18 2 May| 241g Jan 
29 29 *27 2914) 2914 2914) 2914 30 297g 30'4; 30\4 3014 770| Colorado & no rae = 151g Feb 24 June 5 4lgJune| 2913 Sept 
*25lo 28 *25lp 28 28 28 30 3034) *25 30 | *25 30 40 4% ist preferred....... 1212 Apr10} 3l1lgJune 2 8 Mar} 30 Sept 
*19 40 | *19 40 | *21ig 40 | *21!g 40 | *21ig 40 Allg. 40 -1-<andeve 4% preferred _....... 10 Mar 2} 25 June 2 5 Mar! 18 Sept 
71g 8ilg 7 vary Tig 838 Tig 77g 71g 734 7 714) 4,100) Consol RR of Cuba oret 2100 llg Feb 24; 105sJune 12 1 Dec} Iil!g Jan 
137g 137g) *14 157g) 14 1534, 14le 15 131g 1319] *1214 16 130| Cuba RR 6% pref......-.. 100 2ig Jan 6) 16 June 7 21g Dec| 20 Aug 
76 774] 76l!2 78le] 78 7973| 76%, 81 77 7973| 77\e 82 33,700| Delaware & Hudson...... 100} 375g Feb25; 82 June 30 32 July| 9212 Sept 
3314 3453) 34 3514] 35l2 3653} 357g 3873] 3714 4033) 3834, 42 |232,800) Delaware Lack & Western.50| 171, Feb25) 42 June 30 8lgJune| 457%, Sept 
11% 11%) 11 12 11%, 12 11%, 12lo} 1219 12%) 12 1433] 4,000} Denv & Rio Gr West pref-.100 2 Feb28| 14%sJune 30 1lg May 9 Jan 
134 14 135g 1419) 14% 15 143, 15le} 15 16 153g 173g) 35,100) Brie. . ......-.-.-ccecene 100 3% Apr 4| 173s!une 30 May| 11% Sept 
17 1712} 17% 18 181g 20%) 20 Zils} 2O0le 21 201g 2214) 17,400 First preferred......... 100 41g Apr 4| 22'4June 30 253 May| 1573 Aug 
*1053 13 12 12%) 13 14te} 14 14%) 14% 15 15 1633} 8,400) _ Second preferred. .-...-.. 100} 21g Apr 4) 16%sJune 30 May; 101g Aug 
22le 23%) 23'!g 24 243g 251g) 2312 251g] 235g 2412) 247% 25 79,200| Great Northern pref....-.-. 453 Apr 5) 25'sJune 27 51g May| 25 Jan 
*7ie 9 *7l2 9 *73, 9 9 10% 95g 953) *8 978 700} Gulf Mobile & ee. ae 1% Mar31| 10'4June 28 2 May! 10 Sept 
*17 18 *16l2 18'4) *17 18'4] 17 1953] *17 183g} 187g 187% 800! .. PEOISTOE..ccccccacececea 21g Mar 31; 20lgJune 7 21g Dec} 1512 Sept 
*13g 17%) «= *llg = %gi SC *#Alg) %g) 13g 7g lig 13g] *1lg = 184 200) Havana yo Ry Co No ~~ une 3 2%June 8 lg Oct 15g Oct 
15!2 15l2} 15le 15t2} 154 16le) 154 16 147%, 15 16 1633} 2,200) Hudson & ----100| Ilig Feb27| 19 June 13 8 May Jan 
295g 3034) 30l2 315s) 3lle 32%) 307g 33le} 3lig 3253) 31 33 61,700} Illinots FB Gian ernnce 100 8ig Aor 5| 331!2June 28 4% June| 247, Sept 
*38 44 38 38 40!1g 401g) 40i2 415g] 42 42 40 40 "300 6% pref series A.....-.. re 16 Mar31) 43 May 29 9lg July} 38 Sept 
*47 50 *46 50 *46 50 50 50 *50 53 5434 5434 60 Leased lines. ........-- 31 Mar 3) 54%June 30 15'g June} 45 Aug 
20 20 20 20 22 24lo} 23 24 23 24 2214 23'4; 1,440 RR Sec ctfs series A zZi000 41g Apr18| 24l2June 27 4 May; 14! Jan 
Blo = B5y 8lig 88% 8le 9 8ig Ble 6% 853 7 73g} 13,000] Interboro Rapid Tran vt c. pro 4!g Feb 27| 10'4June 19 21, June) 1 Mar 
17 173g} 1753 1753} 1712 18!g 17ig 18 *1614 1733} 1714 1753] 2,200) Kansas City Southern. ..-.. 61g Feb 27| 21 May 31 244 June} 1514 Sept 
237g 2410} 23%, 2334) 243%, 2514) 24 2534) *241g 25 25 25 1,600 Preferred. .......-.-.-- 100 z12 Mar3i| 30l4June 6 5 June| 254 Sept 
20 20!\2} 20 205g} 201g 2114] 193, 2134) 20lg 2138 ta 2353/110,900| Lehigh Valley.....-.....-- 50 85g Feb 24| 2353June 30 5& June} 294 Sept 
53 53 54 5414) 5Ale 56 5514 5734) 55 563, 563g! 10,400] Louisville & Nashville....100) 21% Jan 3) 57%June 28 7igMay| 3814 Sept 
*19l2 25 *20 25 *20 25 *20 25 *18 25 aH Be inate Manhattan Ry 7% guar--100| 12 Marl6| 24%May 23 9 Sept; 46%, Mat 
133g, 1334) 14 143g} 133%, 1419) 14 145g} 12% 14 13 1314] 12,200) Mi Ry mod 56% guar.100 6 Jan 3) 16lgMay 24 4 June| 20% Mar 
*4lo 614) *4lg Gly] *41l2 Gl4] *4lq 6l4]) *33g 6l4) *33g  Gl4] ------ Market St ~y 4 rior pref..100 1% Mar 3 8 June 9 2'g Dec 9 Jan 
1 1 1 1 7g 7g 7g 7g 34 7g 5g 34; 1,500) Minneapolis & St Louis... ig Jan 23 1%gJune 7 lg Jan 5g A 
*2% «= 3 23, 2% 27g «27g 3 3 3 3 27g 27 800} Minn St Paul & SS Marte. reo 2 Mar 20 3igMay 29 1g Dec 43, Sept 
*37, Alo 414 433) *33, 4 4 4ie} *4 4lg} *27g Ale 400 7% preferred........-.-. 4 Apr il 4%June 6 34 May 6 Sept 
77g Qlo) *8 93g 8 8 91g Qigi *8 8le 8 8 120 4% leased line ctfs..... 100 4 Aprl0| 12!2June 6 Dec} 20l2 Sept 
14 1414] 13l2 143g) 1412 154 141g 15 135g 1414 133g 1453] 24,600) Mo-Kan-Texas a ened par 56% Jan 3) 16igJune 2 ilgMay| 13 Sept 
29 3012} 2953 30 295g 3053} 30 317%) 297g 30%4| 291g 31 12,200 Preferred series A....-. 100} l1llg Jan 3) 32 June 6 344 June} 24 Sept 
5ig «Bly 5ig 53g 5lo 5% 5lo 534) a5 55g 5 512} 7,500| Missouri Pacifie.......... 100 lig Apr 1 7igJune 8 llgMay| 11 Jan 
Ble = Ble 812 8%, 85g 9 8ig Olg 814 8%, 84 9 12,300 Conv preferred......-. 100 153 Apr 1} 11 June 8 21g May| 26 Jan 
41 41 41le 4lle 42\o} 41 45\e| 44 45%4| *43 45 650] Nashville Chatt & St Louis 100} 13 Jan 5| 46 May 29 7ig May| 307% Sept 
*114 Ilo} *1l4— Llg lig 3lz lig 2g lig 1% 114 11g} 3,020) Nat Rys of Mex Ist 4% pf.100 lg Mar 16 3lgJune 27 14 May 73 Sept 
*34 7g 7g 7g 1 1lg % «(U1 *ig 1 a, 3,400 2d preferred.........-.. 100 lg Jan 3 13gJune 8 1g Feb 7g Sept 
3834 3934) 3953 40l2| 4012 417g) 4012 433g) 405g 4214] 401g 43 (246,100) New York Central...--.--. 100} 14 Feb25| 43%June 28 8% June} 3653 Jan 
lll 12 12 133g} 14 1814} 181g 20 18 19 18 1912} 24,400) N ¥Y Chic & St ae Co...100 21g Jan25| 20 June28 1lg May 9%, Sept 
17! 184g, 18 207g} 21 24 23 257g| 2314 253g] 231g 247s) 28,300 Preferred series A...... 100 April] 25%sJune 28 2 June} 1553 Jan 
*145 150 148 149 147 149 148 148 i38 138 141 145 230| N Y & Harlem........-... 50| 100 Mar3i| 158%June 13 824 May| 127!2 Aug 
241g 253,8 25 257g) 26 267s) 25 27i} 253, 2653) 253, 29le) 64,200) NYNH& Lem pepganguate 1llg Feb 27} 2912June 30 6 May| 3153 Jan 
42 42 42 43\e} 45 45 45 44 4419) 43 4712} 4,200 Conv erred. ....... 18 Apr 4) 48igMay 31 11% July| 78% Jan 
1219 127) 127%, 13% 123%, 13%4 123%, 13le] 1253 13 1212 13%4) 21,000) N Y Ontario & Western. -7190 Jan 4) 14%June 1 35g July| 15%, Sept 
[lg Ilo} *llg 1% lig Ile [igs Ala} =*1lg Ale] =*FLly Lig 900| N Y¥ Railways pref...-.. No par Ny 4 a6 May 29 lg Dec 1 Feb 
*llp 2 *134 2ig) *13, 2g 2 2 *13, 2ig *1% 2 200| Norfolk Southern........ 2A 2igJune 7 lg Dec 3% Sept 
151 152 152 152 153 160 15712 161 159 161 159!4 160 4,400) Norfolk & Western..-..... 100 11112 Mor 2 161 June 28 57 June] 135 Sept 
23l2 24 231g 245g) 245g 25le| 237g 25%) 2334, 2434] 233g 251g] 62,600) Northern Pacific. .-....... 100 953 Apr 25%3June 3 5lg May| 25%3 Sept 
*3lg 5lel *2l2 6 *2ig Ble Zig Qe} ~*3lg 6 *253 6 30| Pacific Coast........-.-. 100 1 Jan25 5 June 12 1 Mar 312 Sept 
2814 2873} 287g 2910} 29le 3014; 293g 3034) 293%, 3053) 30 323g|128,800) Pennsylvania. ......-....-. 50} 13% Jan 3) 32%June 30 6lgJune| 233, Jan 
*6 6%, 6le Thy 71g = 7lg) *6l2 7 *6lo 7 *614 612) 1,000 «& BRewcoceccs 100 1g 17 8 June 8 7g May 54 Sept 
*24 2410] 24lo 25 26 26%) 2512 2712} 2612 27 275g 2753) 2.100) Pere Marquette......-.... 100 3% Mar 3) 275sJune 30 1%June| 18 Aug 
31 32 32 32 *32 347g| 32%, 35 3434 3434) *32 35 1,500 Prior preferred... ...-. ---100 6 Jan 3) 35 June 28 3igJune| 26 Aug 
28 2819] *29 30 30!g 301g} 297g 3l1ig| *30 32 32 32 1,300 Preterted...cccocacesnce 41g Feb 28} 32 June 30 2igJune} 24 Aug 
22 2219} *20 23le] 23le 24 24 24 *18 24 23% 24 1,000 — & West Virginia 100) 6ig Apr 19} 25 June 1 2ilg Aug 
*49lo 51 5Ole 50%) 5llg Sills} 50 54 52 5419} 52 54 3,490} Reading ........----.---- 231g Apr 5) 56 June 1 Qlg June} 52'4 Sept 
*32 387g) *32 387g| *32 387g} *32 387g| *32 387g] *32 38%). -.-.-- lst ne oasesese 60| 25 Aor25) 37%June 12 16 July} 33 Jan 
*313, 3434) *3134 3434) *3134 3419) 34l_ 34le) *31% 35 *33le 35 100 ee 231g Mar31| 34!2June 28 15 May| 38 Sept 
*12 14 *12 15 *12 15 14io 14le) 14 14 15 15 400; Rutland RR 7% pref...--. 100 Jan 16%gMay 26 3 May! 14!l2 Sept 
23, «234 2% 3 3 31g 3 Bl 3 3 3 31g} 2,900) 3c Louts-San Francisco. -.100 % Jan 30 3igJune 12 5g May Jan 
Blo = By 3% «= By 3% = Bq 35g 3% 3lg Ble 3lg -3lg) =~,600 lst preferred.....-....- 100 1 Aprl7 4%g3June 7 1 May Jan 
*12lo 14 *12 14 12 12 *12 141g 13 1314 141g 141g} 1,100) St Louls Southwestern. .-..100 56% Marl5| 14!2June 13 3 May! 13% Sept 
*17 25 17%g 173g) *18 20 *17 22 *16 22 *15 24 10] Preferred... .cccceccen-o 12 June 7| 17% June 26 853 Dec| 20!g Jan 
I 1% 11g 18 llg 13g 1 ll, 1 Lig 1 11g] 20,200| Seaboard Air Line. .... No par \y Jan 3 llgJune 8 ig Jan 1 Sept 
2 gl 2 gl 1% 2 1% 1%| 1% 1%] 2 2 | 2,800)  Preferred........... ---100|  % Mar 2%June 8 4 Jan} 15s Sept 
27!g 2814] 28 2914) 295g 31%) 2g 317%) 2912 3114) 29 3112/297,400) Southern Pacific Co...... 100} 11lg Feb 25) 31%sJune28|| 6tgJune| 37% Jan 
22 23%) 231g 2414) 247% 2573) 24 26 | 2373 2533] 2334 25%) 96,500) Southern Rallway........ 4igMar 2| 26 June28|| 2!gMay| 18! Sept 
29%, 31 30 Blio} 3214 3334] 321g 337g] 3llg 3212] 31 32 11,200 PIUEE. ctccecasude ss 5% Jan 3| 35 June 3 3 July) 23% Sept 
3614 3614] *365g 42 38 385g] 38 38 *341lg 385g) *34 35 1,000 Mobile & Ohio stk tr ctfs 100 8 Jan 5) 385gJune 27 3lo June} 25 Feb 
*87g, «Ole 9 9le 87g Ble 914 Qle 9 9 *8 9 1,900| Third Avenue.........-.. 4\g Feb 25) 12igJune 3 3%3 May} 14 Mar 
*3 4 *3l4 334 334 B84 33, 334) #3840 37g] #38 3% 600| Twin City Rapid Trans No par 1lg Jan 10 4%June 8 lig Dec 412 June 
*1llp 12 | *1llg 12 Allg 115g] lle 12 1ll2 1llg} 12 12 110 SE vdicoesuscse 5%, Apr19| 15 June 8 7 June} 241g Jan 
113 11412) 11453 117 | 118 11912] 117 120%) 115 11814) 116 11914) 24,000) Union Pacific.......--.-. 100} 61% Apr 5| 120%June28/} 275: July; 94! Feb 
71'g 71le} *71 72 68l2 6812} 69 70 70'4 7014; 70 70 1,000) . Preserved. csdsccccccece 100| 56 Apr 6| 72!eJune22)} 40 May; 715s Aug 
4 4 4 4 3% «64 Ble = 384 Ble = Ble 31g 41g! 5,200) Wabash ...........-..--. 100 lig Jan 4 4lsJune 7 7, June 4% Aug 
5 5 5 5 5g 5% 55g «7g 5i4 6 5ig = 634) 9,100 Pref Rdtinccndiund 100 lig Apr 6 634 June 30 June 6 Jan 
1l 117s} 11'4 12 lllg 12 lllp 12% 1llg 1153} Lllg 123g} 23,000) Western Maryland....... 100 4 Feb27| 127%June 13 llgMay| 11% Sept 
*15 1719] 152 15te| 1634 1634] 1712 1719| 1733 1733) 17% 17!2 700| 2d preferred...-......-. 553 Jan 12) 18lgJune 13 2 May! 11% Sept 
4 4 4 4 4 4 4ig 414 414, Aly 4 433} 1,900) Western Pacifio........-.. 100 1 Apr 22 5 June 2 1g June 4% Aug 
733 733) 46% 7 74 Tiel . Tig Sigh 8 81g} 84 834) 8,100] Preferred.............. 100} 1%Mar 2} 9 June 1 % May; 8% Aug 
Industrial & Miscellaneous 
*32 38 36l2 36!e} *35l4 38 *35 38 37 37 38 3813 600| Abraham & Straus..... No par y tg Feb 23} 38'sJune 30 10 June} 245 Aug 
10l2 11 11 = 1LM4| «118g s12 lllg 117} 11 115g} 1034 11l2} 49,700) Adams Express.....-. ‘0 par Feb 28} 12%June 13 15 91g Sept 
*70.— 71 70 70 6912 71 | *70 76 | *6Si4 71 | *68'44 71 | #90] Preferred............-. 100 39 pio 11] 71 June20}} 22 June) 73 Sept 
* Bid and asked prices, no sales on this day. a Optionalsale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eg Sine iain 
Pak NEW YORK STOCK = |_Om dasts of 100-share lots. Year 1932. 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday EXCHANGE. | 
June 2A. June 26. June 27. June 28. June 29. June 30. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| ludus. & Miscell. (Cen.) Far| $ per share | $ per share ||$ per share|$ per share 
7%, 18 1712 17%) 18 1812} 17% 18%) 171, 18%! 18 19 6,700; Adams Milis.......... 0 par 8 Apr 7 une 12 12 June) 30% Mar 
10% 11%) 1053 11%| 11 1153) 1053 11%) 1053 11%) 107% 11!s| 9,900) Address MultigrCorp..Nopar| 51g Apr15| 12isJune 19 Dec} 14 Sept 
*7ig 7% Tig = 8 Q 7% =6Blg 7% «68 7%4 814] 7,500) Advance Rumely...... ‘0 par 1% Feb 21 9igJune 13 114 June 473 Aug 
9 914 91g 91 93g 914 Ole 9 91g 8% 9 7,000| Affiliated Products Ine. No par 7igMy 26| 11%May 1 444 May| 1612 Mar 
BAlg 85i2) 84%, 88 8714 8914) 88ie 927g) 8914 Q1le| 7873s 8912) 21,200 ) | eas Opar| 471g Feb25| 927%June 28 30% July! 6312 Sept 
3 3 2% 3 2% 3 3 3 3 4 3% 3%) 8,400) Air Way Elec Appliance No par Feb 28 4 May 23 Ig J 31g Sept if} 
2014 207%) 197% 2133; 205, 2112} 20 2044} 19%, 2012) 197%, 221g|103,400 uneau Gold Min...10} 111g Jani4| 24%June 7% June| 165 Jan 
*6 6le Glo 6% 6 6 6 6 *5lg 6 *5 612 500| A P W Paper Co...-... No par 1 Jan & 7igJune 12 is Dee 4 Ma: { 
B% «4 3% 86 Aig 4g Als 4\g 4%, 4 4\4 37g, «=6414| 54,200 y Corp. ---..- 0 par 7, Apr 4 5 June 8 33 May 353 Sept 
75g 758 81, 8% 9 9%, 9%g «= 94 yg Vig 8ig 9%) 4,100 Pret A with $30 warr...100 1 Apr 5) 114%June 8 %& May 814 Sept 
74 Tie} *8 9 9 le 914 9% 9 y 814 84} 1,700 Pref A with $40 warr...100 llg Aprl7| 11 June 8 53 June & Sep: 
Tig «= 75g) *7' 9 9 9% 9% 9 9 8% 9 3,000 Pref A without warr..-.. 100 1l4 Mar 30) 10%June 9 & June 8 Sept it 
20 20 2 21%| 20 21%} 201g 2112} 20 20 20 2078 730| Allegheny Steel Co._..No par 56 Mar30; 23 June 20 5 Ma 15 Sept if 
114 116 11514 118 11714 120 115 1187%g| 114 117 113% 11512! 39,500) Allied Chemical & Dye.Ne par) 7: Feb 27| 1224%June 13 42igJune| 881, Sept |} 
*11812 11912} 119 119 119%, 11924) 1191g 1197%g| 11912a119%4| 119 119%! 1,200 Preferred.............. 100} 115 Apr2l| 121% Feb 1 9612 Apr| 1 Dec 
18% 20 195g 21%) 20% 21% te 214 9%, 20%4) 195, 2053| 40,000) Allis-Chalmers y ay par 6 Fi 21% June 27 4 June) 15% Sept 
21 21 207% 2114; 213, 21% 1914; 19!4 1912] 19%g 191g| 2,200) Alpha Portiand Cement Ne per 5% Jan10; 23 Junel9 412 July) 10 Jan 
6'g 6% 612g 7 7 74 ” 74 6% 7ig 612 6%) 4,900 Leather Co. .Ne par 53 Feb 21 85gJune 12 ly Apr lg Sept 
#26 28 28 28 291g 29%3' 30 30 30 30 *27 30 600 7% preferred 100 3212June 12 4 10 Mar 
B8ig 3812) 39 407%) 391g 4012) 39%, 38 3912} 3814 3812) 14,000| Amerada Corp........ 407gJune 26 is JZ 22% Sept 
*17ig 1812) 17% 1912) 20 20i2} 20 21%) 22 2312) 21 22i2| 17,700) Amer Agric Chem (Del) No par 231gJune 29 31g June} 15lg Sept 
215g 2234) 225, 2553) 2514 257s) 25 26 247g 247s) 23 23%4| 12,200| American Bank Note 26 June 28 5 May! 2212 Sept |i 
#441, 47 441o 4412) 45l2 4612) 4514 4510) *45 4812) *45 4812 300, ' FEE neundddounbet< 49%June 2 28 June! 47 Feb 
Sig Ble 5% «8g 55g 5% 514 Bile Sig Bly 5 514) 2,800 oo Beet Sugar..No par 6%June 7 ly Apr 27 Aug |} 
38 38%) 38ig 39 37ig 3873| 36%, 36%) 3412 3412) 32 32 490 ‘erred 42%May 16 1 Apr 9% Aug 
2914 2953) 31 31%} B3llg 3212) Blig 3214) 30l2 301g) 30%, 33 8,200) Am Brake pase & Fdy.No pur 33 June 30 61g June} 177% Sept 
*901, 101 95 95 95 95 95 95 *90\, 98 *9014 95 =... earns 954gJune 13 40 July} 90 Feb 
901g 9212} -90 Q94le| O2Ig 943, 90\2 9 8914 92 887g 9112} 89,100) Ameriean Can... .- 95%gJune 13|}; 2953June| 737%, Mar 
*127 130 |*127 130 |*128 130 | 130 130 |*128 133%4|*12712 133% 400| Preferred....... 133%June 12 931g June| 129 Mar 
24 26 2512 26%| 27 28%,| 28 2912) 28 291g} 2712 3612) 48,800) American Car & Fdy 3612June 30 3igJune| 17 Sept 
40 Alig) 41 4234, 43ig 44%) 43 45 4514 4514) 44 48 9,200 Preferred_....... 48 June 30 15 Dec| 50 Aug 
Sig Ble 4 6 6 614 612} *6 633 5lg Ss olg} 1,7 American Chain... 612May 31 1% Apr 714 Sept 
#1412 18 *16 17 16 16 16 16 *15le 18 *1fle 18 200 16 June 27 7 June} 26 Jan 
48 48 48 48 4s 4s 46 49%, 4812 49 *47\2 49 2,900| American Chicile 493, June 28 18 June; 38 Nov 
#419 5ig) *412 51g) *41g 5lgl *4lg Gilg 47, 47g) *43, 5lg 100| Amer 2 July 8l4 Sept 
Bllg 3212) 3212 35 35%g 38!2) 391g 42%,) 38% 41%) 37%, 40 {163,100 11 May| 27 Sept 
* 5le 5 5 5ig =—Blg) 2*4lg) 5 4%, 4% 43%, 4% 700 % Dec 5 Jan 
*10l2 lle} I 11 11% 11%) *1ilg 12 *107g 12 *10%, 115, 400 2% Apr! 15% Sept 
1512 16%) 15%, 17 1612 17%) 1612 1814; 16% 1712} 16%g 17 |144,900 2 May! 15 Sept 
*34 38 341g B3Al2) 34 35%; 34 3712} 33% 3512) 31 32%; 2,900 5 May; 381g Jan i} 
21lg 22 21 22 2214 227g) 211g 2314; 21 22 21 2112} 4,600 -No par 4% Apr 4 2% May| 2114 Aug 
7 29%) 28 28 28 29 429 271g 2712) 2714 27%) 1,600) $6 preferred... .....No par 6% Apr 4 3%June| 33 Jan 
1llg 11!g} 118 11%) Allg 111g} Lllg L1lg) Allg 11te} 11%, 1314) 4,800) Amer Hawalian 8 8 anon’ 41g Jan 5 3 May 6lg Aug 
12% 13 14 14%; 14 14%) 1314 1314) 12% 125g] 1214 1212) 6,100) Amer Hide & Leather.No par 2ig Mar | 1 May ig Sept 
435g 45 46 47 475g 4812) 45 4673) *4314 45 | *42 45 3,500 Preferred. _............100} 131g Feb 14 473 May Sept 
38%, 38%) 38l~g 39 37% 38\2| 3714 387s| 38%, 39 38 3812} 9,500) Amer Home Products..No par ae 1 25 June; 51% Mar 
10 101g} 10 1012} 101g 11 101g 16%) 15%, 1712} 1wo% 16%4|127,800) American Iee........ ‘0 par Feb 24 3%g Dec] 2153 Mar 
42\2 45 | *43ig 48 46 46 501g 57 55 5773| *52'1g 5634; 2,000 6% non-cum pref...... 100) Feb 15 35 Dec Mar 
1114 11%} 11ig 12%) 12% 1244) 11% 1253) 11% 12 lil, 11%| 33,700) Amer Internat ---N6 par 414 Feb 27 2igJune| 12 Sept 
lig 1% lig 1% lig 1% lig Ble 13, 24 1 2 25,500; Am L France & 0 par 4 Apr 21 ly Jan % Aug if 
8 9 8 10| 6% 8 7% 12 912 912} *74 9 730 oo tecrremrnend 100] 1% Jan 3 1 July| 4% Aug |] 
26%, 2814] 2814 30%) 3lle 3412) 35 3814) 3514 3712] 32%, 3714) 23,200| American Locomotive..No par 57g Jan 3 353 July} 15% Aug ji 
50 51%) 50 5314) 53!2 56%) 56 5734) 56 5612} 5512 5612) 6,400) Preferred_._........_.. 0O| 17% Jan 3 171g Dec| 49 Sept j 
17% 1812} 181g 191g) 1812 19 181g 187s} 18 18%} 1712 1853! 14,200) Amer Mach & Fdry Co. No var 8%, Feb 27 7igJune| 2214 Jan 
5 5 5 5 *4%, «65 *41g 47g) *41g 43% 4ig 45g 600| Amer Mach & Metais..No par 1 Jan27 1 June 3% Mar |} 
171g 17%) 17 1812} 185g 1914) 175g 187g] 161g 17%) 16%g 1812) 20,400) Amer Metal Co Ltd...No par 31g Feb 24 1lg June Ol, Aug 
*60 70 | *60 70 6012 60!2} *60 65 | *60 64 *60 64 100 6% conv preferred...... 100 51g Jan 4 61g June} 32 Aug 
25 25 | *24lg 25 | *24le 25 241g 2412} 2412 24le] 24 241g 130| Amer News Co Ine....No par| 17 Jan20 14 July} 33 Jan 
125g 1314] 13!g 137%} 135, 14 1314 141g) 12% 1314) 12!2 13 53,800) Amer Power & Light..No par 4 Feb 27 3 June) 1714 Sept 
35 3612) 35l2 35% 36!2) 363, 36%) 347, 353s! 34 347s} 2,500 $6 preferred........ No par 9%, Apr 5 154 June} 58 Jan 
30 30 | *295g 307g} 3012 314; 3012 314) 29'4 30 27l2 28%) 1,900 $5 preferred........ No par 9 Apr l 10 July| 49% Jan 
15'g 1544) 157% 1614) al6!g 16%; 15%, 1612} 155g 16%) 1519 17%%/131,085| Am Rad & Stand ony No par 45, Feb 27 31g June| 1214 Sept 
1714 181g] 17% 187g) 1812 1914] 18 19 181g 19%; 19 24%4/141,800) American Rolling Mitl..... 25 Mar 2 3 181g Sept 
*34lo 35 341g 35 3514 371l2} 361g 3612) 3612 3712) 37 37’s| 2,700) American Safety Razor No par| 20's Apr 6 13%g June| 22914 Mar 
61g 7 6lg 67% 614 6 lez 6 6 Sig 5% 5!g 512] 6,400) American Seating v t c.No par 7g Mar 20 %J 3% Sept 
Zig 27% Zig 2g Zig 27% 21g 25s 21g 25g 2 3 | 27,700| Amer Ship & Comm...Ne par lg Apr 8 1g Apr 7g Sept 
2612 28 2612 28 275, 28 2712 29 28 28 287g 32% 690} Amer Senn a heme Wo par Llis Mar 3 10 June} 251g Jan 
B2ig 331g) 3214 347%) 34%, 3534) 33ie 3514) 33 3434; 32%, 3453) 45,600) Amer Smelting & -No par| 10% Feb 25 51g May| 2714 Sept 
*75 79 78% 79 78%, 78%) 78 9 8 Preferred 84\4June 13 22 June Jan 
*57 62 61%June 13 15 July Feb |} 
*461o 47. 47%May 29 21% June| 361g Aug 
*105%g 10612 10612June 26 90 Jan Sept 
181g 191g 227, June 30 3 May 51g Sept 
a70=—s 70 72 June 26 34 July Feb 
#443, 46% 47i2June 14|} 20 May Mar 
65 6712 70 June 7|| 13 June} 39% Jan 
108 108 110 June28|| 45 May Aug || 
15 15% 16%June 2 2% Apri 10% Aug i 
126 127% 132 June 13 69% July| 13733 Feb 
8712 87l¢ 89%June 10|| 401g June Mar |} 
8912 91 93%June 13|| 44 June| 89% Mar 
114 114% 117 Janié4 9514 June] 1181g Oct 
*12% 15le es 1914May 13 4 June Jan 
*28 29 00 33lieJune 9 101g July; 70 Jan 
3612 3753} 3612 3812} 3814 395s] 361g 3953! 35l2 3773) 351g 37 | 48,900] Am Water Wks & Elec_Ne par| 10% Apr 7| 41 June 12 1l May| 341g Mar 
B2lg 32%) Bille 3314] 33 34 32 337| 30% 3153} 297g 307s} 19,900} Common vot tr ctfs.No par 912g Apr 4| 357%June 12 11 May| 31 Mar 
*67 75 *70 7212) *70 72 73 75 | *67 75 75 75 2,400 let preferred_._..... Neo par| 35 Mar24| 80 Junel3 26 June} 75 Jan 
1314 14le] 15 1573} 153, 161g] 1453 15%g| 1414 1534) 14le 15 78,400| American Woolen.....No par 3igMar 2) 16!sJune 27 15g May| 10 Sept 
61 554) 5612 58 5714 59 5512 57%) 56 5853} 54 57 | 30,500 Preterreé......cacescssce 1 225g Feb 16) 59 June 27 151g Jan| 3973 Sept 
*3 35g} *3 35g Alg 3% 4 *3 37g 3 3 3,300} Am Writing Paper ctis.No par Feb 8 4\gJune 27 1g May 2% Aug if 
*87, 10 914 lp 914 10 9 1012} *9lg 10 *9 10 990 certificates No par % Febi17| 10i2June 28 2 July 8 Aug if 
7 75g 7% «C8 814 878 8ig 87s, 8 81g Ss 8%; 6,500) Amer Zinc Lead & Smeit_...1 21%, Feb 28 9%gJune 7 1l4 May 67, Sept if 
*49 51 4912 51 51 5434) 54 54 *50le 5414) *531g 5414 700 Pic icck nnoaie 25} 20 Feb24| 54%June 27 10 June} 35 Aug i 
1 163g) 1614 167%} 167% 1733) 161g 171g] 16 167s} 16 1714|133,400| Anaconda Copper Mining ..50 & Feb28| 185June 2 3 June} 19% Sept i} 
*11 14 *14 1419} 141g 1419} *11 14 *11 1419} *11 15 200| Anaconda Wire & CableNo par 41g Jan 6) 15l2June 8 3 Apr) 15 Sept 
191g 1953) 20 217%] 2012 2212} 218 2312} 22 2312} 22 233%] 30,500] Anchor Cap......_._- No par} 8 Jan20| 24%May 27 54 May i Mar 
*78%3g 81g) *78%g 811s} S8llg 827) *78i2 81 81 81 7812 78le2 140 $6.50 conv preferred.No par| 6212 Janll| 88 June 12 40 Sept 
*10 ll 10 10%; 10% 11 11 1l *1014 12 *10 1212 500| Andes Copper Mining..No par 253 Feb 7| 14!eJune 3 13g May 9 Sept ii 
26%, 27 27 277%| 277% 2814) 277% 28 28 29 2814 2853! 6,900) Archer Daniels Midl'd.No par 9% Mar 3) 29 June 29 y ie” 1512 Sept 
103g ..../*103!g ....|*103!g _.../*103le ....|*104 ....|/*104 —_-.| -...- 7% preferred .._....... 100| 95 Feb23| 102'sJune 12 85 Apr] 100% Oct 
8012 8012} 80 8014; 80 8014] 8014 805s) 8014 8212} S8ille 82 2,600} Armour & Co (Del) pref..100| 41 Jan 3] 82i2June 29 24 May! 61 Aug 
5 54 5'ig Big 514 57g 57g 5ig 65g 55g = 612/151,400) Armour of Lilinols class A... lig Feb 28 une 6 SgJune| 2% Sept 
B14 Bag 3144 Ble 3% 8 86Ble 31g Ble 3lg B84 31g 334) 63,900 Ith oor kbbosehebee % Feb 20 4ioJune 6 3, June Sept j 
60 60%) 597% 60%) 60% 65!3} 63 65 63%, 703s! 6712 69%4| 62,800 ~~. SRS 1 7 Feb27| 70%June 29 3lgMay| 15% Aug 
5's Ble 5's 6 514 584) 4% Bg] 0 43g 4% 5 | 11,000 avers Caneeaite Cotg. Se par lig Jani9;| 6 June20 1 May| 353 Aug 
62 Ole} «Big Ols} «= Be *644 8 74 74) *6% 8 2,290) Artloom Corp. ..--.-. Mar27| 912June 24 15g Dec| 5% Sept 
*O% 4] 98% 4] 88m 4 3% 3%) 31g 312} 333 333] 1,000) Associated Aponeet Ind No par % Aprl7| 5i4June 6 SgJune|} 3 Aug |} 
141g 15 14%, 1512} 14% 1553} 14 14%) 14 1512} 1414 15ts] 17,000] Associated Dry Goods.____- 3ig Feb 20| 155sJune 27 3 May| 11 Sept ji 
*5214 54 54 54 55 55 55 55 54 54 541g 54le 600 6% 1st preferred..._... 100} 18 Feb23) 55 June 27 18% Dec] 42 Sept if 
*4314 4712) 4712 4712) *43 4712} *40 4710) *45 49 | *42 49 200 7% 2d preferred........ 100} 15 Jani19| 47lsJune 26 121g Dec| 35 Mar 
*23lg ----| 25 25 | *27l2 ....| 27% 2714] 28 28 | *251g 30 80 Pa veasaheoeon Mar 24| 28 June 29 61g July; 161g Aug 
*15 1934) *16 1934) *16 1934) *16 20 20 22 21 21 800} AIG & W18s tenen. We par 41, Mar 22) 22 June 29 4%, Dec] 124 Aug 
*18 20 | 18 18 | *1812 24 | 20% 20%| 23 301] 22 22 700] Preferred_...-........- 41g April] 30 June29|] 5% Dec| 151g Jan |} 
28 285g) 2812 2914; 2914 30 287g 30 2814 28%) 2712 287s) 70,000 aa denaaliaraial Feb 28} 30 June 27 853 Feb) 217 Sept |i 
*2714 29 28%, 28%) 29%, 31 2 30%g} 3012 34%) 321g 3714] 11,600] Atlas Powder.........Nopar| 9 Feb14/) 37'4June 30 7 Dee| 25tg Feb jj 
*78 7812] *78 78l2] 78 78 | *77l2 ...-| 78 78 772 78ie 180 erred__._... ee Apr SigJune 21|} 45igJune| 791g Jan 
6%, 63,4 612 G6le2 6%, = 6% 6lo 6% 6ig 819 734 834) 10,100) Atlas Tack Corp... .. ‘0 par lig Feb 27 8% June 1 July 3% Aug 
61 64 6314 67 6514 667) 6licg 6614) 61% 615g 637s) 41,900} Auburn —--- ord 31g Feb28| 73%June 13 28% May! 151% Jan 
5% «=—8 65g 74 612g 67 6lg 71g 7 77 63, 7le| 17,400) A ichols.........- % Feb 2 8 June 24 1g Feb 17, Sept 
Allg 1219] 121g 12%) 121g 13 115g 12%) lle 12 1llg 1214}106,700| aviation Corp of Del tine) 5 Sig Feb 27| 13% June 13 11g June 3 Dec 
10% 11 1 114) LL 1184) 115g 12%4) 111g 11%] 111g 1319/175,600| Baldwin Loco Works..No par| 31g Apri2| 1312June 30 2 May| 12 Aug 
Bllg 33 3412 36%) 36 3673] 337% 36 3334 000 100 
*90 95 | *90 95 | *90 95 | *90 95 | *90 95 
Sig Bg 51g 54 41 5 4 4\4 27g «Ble 
*18 25 *15 211s} *20 21 719: 21 1912 19le 
9 914 91g 9% 95g 10 914 9% 9 93, 
391g 4119} 41 4214] 41 417%] 41% 4444) 42 43% | 
*75 80 1|*75 80 1|*78 801 80 80 1*70 80 
2214 2214) 2214 227%) 23 237g} 2312 2614] 245g 27 
*79 87%) *75 7934; 793, 7934) *803g 85 | *80 85 
69 69 6914 70 6912 7O0le} 68 6812) 68 69 5 
Big 8%) 82 87% 973, 914 9%] lg 12 Belding 20 Sept |} 
7 79%4| *80 811s} 80l2 8053} 8ll2 85 | *80 84%) *81le 82le 600} Belgian Nat Rys part pref....| 62% Apr 7} 85 June 28 7%3 June} 6253 Dec 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. ¢ Cash sale. 
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HIGH AND PER SHARE PER SHARE 
LOW SALE PRICES—PER SHARE, NOT PER CENT. eo NEW LN Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. On basis of 100-share lots. Year 1932. 
June 2A. June 26. June 27. June 28. June 29. June 30. | Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ share|$ share 
1712 184g] 1814 19%) 187% 193g! 183g 187%) 17% 18 171g 18%} 67,200) Bendix Aviation........... 5 61g Feb 27) 19%gJune 26 "Ge May isa Jan 
2412 26 25 29 2834 3034) 2834 29%) 2714 2912] 2714 2933] 23,300] Best & Co__....__. ~--No par 9 Mar 2) 30%June 27 June} 2473 Feb 
381g 397s| 397% 42ic) 417% 4333) 41 4314) 3953 4134) 393g 41%4/185,700| Bethlehem Steel Corp..No par| 101g Mar 2] 43%gJune 27 714 June] 2953 Sept 
7144 72i2; 74 77 78 7953} 77 78i2i 771le 78 7634 7753 ,300| 7% preferred.......... 2514 Feb 28) 7953 June 27 164 July}; 74 Jan 
24 24 | *2819 35%) 25% 26 | *2612 28 2612 2712] 27% 2912 650 ee ee ee hee oe 6!g Apr 5) 2912June 30 6!2 Dec} 15g Aug 
14% 1473; 14% 15%4] 147% 1533) 14ig 15 14 1419} 1375 1419] 11,400) Blaw-Knox Co ._._... © par 3ig Feb 28) 16%June 20 35g3June} 10 Aug 
*16's 1712) *161g 1712] *1614 1712] 17ig 181s] *1612g 1814] *14-. 177% 100 Brothers. Ne par 653 Feb28| 18igJune 28 6144 June} 14 
47l2 4813) 48 487%, 4934) 46 4834 4514 47 4612 497s) 18,400) Bohn Aluminum & Br_No par 91gMar 2} 51 June 20 47%, June} 22% Jan 
*66% 71 | *66l2 71 | *66i2 73 | *6812 71 | *63 71 | *63 71 | -.-... Bon Ami class A....-. No par; 52 Feb23) 74 Junel3|| 31 June} 55 Nov 
3334 3433) 3414 347 35%4| 343, 3713) 345, 367s) 351g 357s! 55,800) Borden Co (The)__.._..___ 18 Feb27; 37!gJune28||; 20 July} 431s Mar 
181g 1834) 187% 201g) 1914 2014] 1914 19%} 1812 191g} 18ig 1914] 38,600) Borg Warner Corp. ....._.10 5ig Feb28} 20'4June 27 3% May; 1414 Sepr 
*2l4 253) 4 2ig 3 *21g 234) *214 234) *2ig Zizi} 2ip Qis 300) Cons Mills --50 53 April7| 3 June 14 \ Apr) 1% Sept 
Allg 11%} lig 12%) 1214 127) 118, 12%) I1tq 1153] lig 11%) 58,500) Briggs Manufacturing. No par 253 Feb 24| 13%June 9 2% June} 11% Mat 
*13%. 15 *13%, 15 *13% 15 15 15 | *13% 151g] *144, 15 100} Briggs & Stratton..... No par 74 Feb 28} 15%June 7 101g Jan 
82 8212} 82 82 83 84 82%, 8412} 81 83 81 81 2,600} Brooklyn Union Gas...No par| 6312 Apr 5| 88igJune12/| 46 June} 891, Mar 
*50 52 *48 52 *48 52 5lig 5134) 5012 5012] *50 5112 300} Brown Shoe Co. ..-.... No par| 28igMar 3) 51%June 12 23 July Feb 
1114 13%} 13!2 18le} 16 18 13 157g} 15%, 171g] 15 1512] 72,300) Bruns-Balke-Collender.No par 1%Mar 3) 18ipJune 26 lig July 41, Sept 
11% 12 lllg 12 11%g 117%/ 103 117%} 1053 1114) 10% 1119} 10,000) Bucyrus-Erie Co.._....... 10 2 Feb27| 12%sJune 20 11g June 74 Sept 
1612 17%' 17 17341 165g 171g' 1514 167g! 1514 1633! 1514 165g! 8,700! Preferred................ 5 2% Feb23' 195s3June 20 21gMay' 101g Sept 
72 66 72 68 69 691g 6912) *66 69 66 66 210; 7% preferred.......... 00} 20igMar3i| 72 June26 35 June Sept 
5ig_ «Ble 53g Big 5ig 6 5% ~—O6 lg 6 63, 6 7\4| 77,800) Budd (E G) Mfg-.-...-.. No par % Aprl 714 June 30 le A 3lg Sept 
22 22 215g 25 5 26%) 2414 25 24 2414) 2414 2712 790| 7% preferred.......... 3 Mari6; 29%June 19 3ig July; 14 Jan 
4ig 44 43g 4% 434 4ip 4% 444, Als 414 412) 8,900) Budd Wheel-.......... No par 1 Feb 5igJune 8 41g Jan 
*Zlg 3%) *3lg 4g) *3ig Als 35g Ss 35g 353 5 4ig 5 2,100} Bulova Watch........ in par %Mar 2 5 June 29 llg Apr 31g Jan 
91g =Olg 9ig = Dg 93g = 95g 9 914 85g Qig 9 9 2,700; Bul OG. conccetnce 21g Feb17| 10%May 27 
171g 17%) 173, 18 17% 1814) 1753 19%) 1812 2014) 19 20 |133,000 re ag ak Add Mach._No par 61g Febi4| 20'4June 29 644, June] 134 Aug 
*5in «6 5ig Bg 514 Ble 54 7g 5lg Sle] *5 53g} +1,30C} Bush Term... ...-.-.. 0 par Apr 8 June 8 Dec} 21% Mar 
*8 Ole 8ig 8lg) *7 84) *7 9 74 Tl) *7 9 200 tees > oe muic oecgne 100 1 Apr 3 9leJune 1 65 Mar 
*16 18 16 16 16 16 16 1612} 163g 1633) 16 1614 240| Bush Term Bldgs gu pref..100 7!2 Apr 26) 231g Jan 5 12 July; 85 Jan 
214 24 21g 2g Zig =2ly 23g «0-23 21g Dig 2 21g} 1,300) Butte & Superior Mining...10 1 Feb1l0 27%gJune 2 1g July 1%, Sept 
35g = 378 # 37g 35g 3% Big «3% 31g «35g 314 353! 6,800) Butte Copper & Bicicoce 5 1g Mar 31 4\4June 2 1g Apr Sept 
5 5lo} *5lg 55g 53g By 5% = 5% 55g sg 5ig 512) 1,300) Bui SS OO. ccaccoace 0 par lly Apr 10 7igJune 13 183 June 57, Sept 
25 258 2 273g| 2653 2734) 2614 2734) 261g 2712] 2614 27%) 27,600) Byers Co (A M)--.-..-. No par 81g Feb25| 28%June 13 7 May| 2453 Sept 
*64 70 | *64l2 65 | *64l2 65 64 6412) 64 64 | *64 65 70 PROUETOG 2 woo cccccesoe 301g Mar 2} 68 Junel3|| 3514 May| 69 Sept 
23 2353} 2314 2512} 24  25le) 241g 255g) 23i2° 2414) 23 23%; 9,900) California Packing....No par 7% Mar 255gMay 28 444 June} 19 Sept 
l5g 1% llg 1% lig 15g lig 15g lig = 15g l1lg 153} 6,900) Callahan Zince-Lead....... ly Jan 19 24June 5 Ig June lig Sept 
6% 7% 7 73g) a7ig 7% 7 Tle 7 74 6%, 734) 19,200) Calumet & Hecla Cons Cop.25 2 Feb 7 9%gJune 2 11g May 773 Sept 
*8 9s) #8 10 *87g «= O7g 9 9 9 9 8% 8% 400| Campbell W & C Fdy..No par 2 Feb28| 11%June 12 212 June 94 Aug 
184g 18%} 19 19%} 19%, 20 195g 217) 21 227g| £2223g 2614)111,300) Canada re As Ginger Ale ..... Tig Feb 25) 22614June 30 6 June; 15 
28 2853) 287% 3014; 30% 31 30%g 30%) 2912 2912) *2812 287) 5,100 pm oon secece 14 Feb 2) 31!gMay 29 101g June} 23% 
*9i2 10 *93, 1012} 1012 11 11 11 10!g 10%) il ll 1,400) Ca tal Adminis A22-No par 41, Feb24| 11 June 20 21g Apr 91g Sept 
*28 31 291g 2912] 29g 3012] 29ig 30 | *29 33 | *29 20% 310| Preferred A-...-.-..... 251g Jan18| 3012June 27 19 June} 32 Aug 
8414 8673) 87 923%) 915g 941} 881g 9414) 87 9073] 8512 901g/188,800| Case (J I) og jn enwnoccncce 1 301g Feb 27} 941lgJune27|| 16% June Sept 
78 78 77ig 80 | *75 80 76\g 79%| 76g 77 75 761g 600 certificates....100} 41 Feb27| 83 Junel3/| 30 75 Jan 
22 23 23 2414; 241g 2434) 233g 2453) 231g 24 23%g3 241g] 70,800| Caterpillar Tractor....No par 5igMar 2) 24%June 27 4%g3June} 15 Jan 
44 47 435g 46 443, 5014] 48 5853) 5334 5812) 5214 56 |370,500) Celanese Corp of Am-..No par| 41g Feb27| 585gJune 28 1% June 
4ig lg 4ig 45g 43, Als 414 4% 4ig 414 412 412) 1,200 Corp-..-..-.-- 0 par 1g Mar 15 47gMay 17 73 Aug 3% Jan 
#214 25g 2ig le 25g = 25g 214 ig ye 1 214 2%) 1,500) Certificates....... --No par Feb 4 314May 18} Dec 214 Feb 
*75g 834) *8lg 88% 8144 8% 8 8 *71 758 753 75g 210|  Preferred..-.....-..... 100 lig Jan 6) 101!gJune 20 lig Dec 71g Mar 
30 3012} 30 £30 29i2g 31 291g 30%) *2912 30 291g 2912 790| Central Aguirre Asso..No par} 14 Jan 3} 31 June 27 7%g June} 201g Sept 
*7ig 8 7% #88 8 Sig Tig Tie 714 88 8 83g ,500| Century Ribbon Milis.No par 2 Aprig 9% June 20 2%g3 June} 6% Jan 
*80 90 | *80 92 89 89 *80 85 | *80 85 | *80 85 10| _ Preferred............-.. 52 Feb27| 95 June20|;} 55 Dec} 85 Jan 
23!g 2413) 24 2512) 255g 2634) 2434 2612} 24 2512] 23% 2512) 42,900) Cerro de Pasco Copper.No par 5% Jan 4) 275sJune 13 31g June) 1513 Sept 
5% «=O«6 6 6 6 5ig 57) 1 *55g 534) *5l2 534) 2,200) Certain- Products.No par 1 Jan 9 61gJune 19 33g Feb 
#22 24 | *20 24 | *20 25 | *21 25 | *21lg 25 2lig 2112 100} 7% oe 00 4 Mar27| 25 June 12 45g Dec} 1853 Aug 
*18lo 19%) 19 2014; 20 205s) 2012 2312) 23 25 2312 24%4| 33,100| City Ice & Fuel...-.-.. No par 7igMar 3) 25 June 29 1l Oct} 281g Feb 
67 67%3| 67 67 66 66 6712 6812) 6812 70 67%, 69 660| Preferred.........-.... 45 Apr 7} 70 June29|| 43% Nov Jan 
*14lo 1512} 1612 1612) *15% 17 15%g 1614) *125g 1612] 1612 1812} 1,700) Checker Cab Mfg Corp-.-.-.-. 5 7ig Mar 23) 20% Jan 18 161g Aug] 301g Sept 
39 640 3912 4012} 401g 4114) 4012 4214) 3912 4053) 38%, 40%) 20,700) Chesapeake Corp. --.-.. No par| 147% Jan 3| 42i,4June 28 47, June Sept 
9 93g 91g 93g 91g 9% 85g lg 8% 9 *85g 8%) 4,600) Chicago Pneumat Tool.No par 21g Mar 31| 107sJune 20 1 May 6% Jan 
20 20 20%g 2012} 20l2 214) *20 21 20%, 2034; 20 20%4; 1,600} Conv preferred... No par 5ig Feb 28) 25'4June 20 21gJune| 12!,4 Sept 
15% 15'4) *15 1512} 15!2 1614) *15lg 1614] *15i2 16 1512 15le 710) Chicago Yellow Cab...No par 61g Jan 4| 223gMay 31 6 Dec} 14 Mar 
#22 2312} 23 23 23%g 2312} 24ig 2814; 2712 29 27%, 28%4| 22,100} Chickasha Cotton Oil...... 10 5 Mar 2} 29 June 29 5 June} 1212 Sept 
73% = =—-7% 8 85g 8lp 87g 814 85g Jig  8lg 7% «68 9,400| Childs Co-.-.--.--.--.-. No par 2 Feb28 8%gJune 3 112 June 8 Sept 
*15 18 *16 18 17i2g 1712) *18 19%; *1614 18 *1644, 18 20| Chile Copper Co bbeonceboe 25 6 Apr 4) 19 Junel5 Dec} 16 Sept 
3314 3453) 34 35 35 3633) 3412 35%) 33 3473| 33 35 |290,900| Chrysler Corp....-----.... 5 7% Mar 3) 36%gJune 27 5 June} 21% Sept 
1% 2 1% «62 1% 2 l% «62 13, 1% 1% 62 7,700| City Stores--...---.-. No par 1, Feb 28 2'g June 20 \ July 2ig Jan 
13%g 13%] 13%, 137%} 13l2 14 13 1344) 1214 1214] 12%g 12lg 700! Clark Equipment. -.-... No par 5 Mar24| 144June 22 34 July 8% Jan 
23 23 23 23 23 23 23 23 23 23 24 24 800} Cluett Peabody & Co..No par| 10 Jan27|) 29%May 31 10 Apr) 22 
MT, ukent AOE icinodl “EE cancel FE cacal SOT ..20] 900.0461 cenene eT 1 Jan 4| 100 June 2 90 June} 96 Feb 
93le 93%) 94 95 9 95 95 9512] *9312 9478) 9412 9512} 4,100 ar: Aan Co (The)...No par| 731g Jan 3| 96 June 20 6812 Dec] 120 Mar 
4614 4614) *4614 465s] *4614 4612] 461g 4613| 461g 461s) *46 4612 300} Class A............ No par| 44 April 47i2June 1 415g July} 50 Mar 
1814 1814] 18!2 2033) 1912 2014) 19 195g} 1814 1912) 18 1912) 14,300 Odenis Siibaaveben No par 7 Mar30| 22 June 2}/| 10% Dec) 311g Mar 
*797, S8ll2} Siig 8ll2} 82 83 | 82 82 | 823, 82%) *8lle 85 500| 6% preferred........-. 100} 49 Apr 3) 83 June27|| 65 June] 95 Mar 
16%g 18!2| 17!2 187g} 1612 1712] 165g 1833) 163%, 17%) 1612 1773) 54,000) Colling & Aikman- ---- No par 3 Apr 4| 187%June 26 2% May| 10% Mar 
*8 104) *8 10%) *8 1014] 1014 1014| 953 953] *85 10 200| Colonial Beacon Oil Co.No par| 514May 10 12 Jan 4 9 Jan} 1212 Oct 
13 1312} 135g 15%4) 1412 15 135g 14%) 13 1334; 125g 13%4| 26,400) Colorado Fuel & Iron..No par 3lg Apr 4| 15%sJune 6 2% July} 147, Sept 
5814 59's) 5914 6llz| 61 65%3) 6214 65le| 61 6333). 60 6212) 31,100} Columbian Carbon vte No par; 23ig Feb27| 65l2June 28 131g May| 417, Mar 
1914 193g) 1914 1912} 191g 1912) 18 19! 17% 1914) 18 18 3,200| Columb Piet Corp v t ¢.No par 653 Mar 27| + 205s3June 20 414 May| 147% Aue 
2314 245g) 2414 2534) 253, 26 2414 25%| 2312 2434; 2314 24 |144,800| Columbia Gas & Elec..No par 9 Mar3l; 27 June12 44,June| 21 Sept 
*791o 8412] 80l2 80le] 8012 S8lle| 797 8012} 80% 80%) 80 80 1,000| Preferred seriesA.-.-..-- 100} 59 Mar 2) 83 Junel2); 40 Apr| 79% Aug 
13%, 14 133g, 14 131g 14 131g 13%) 13 141g] 12% 13%) 17,500 ae. 0 Credit-...No par) 4 Feb27| 15'sJune 20 37g June} 11 Mar 
31 = 31'g} 3llg 311g} 3l1lg 32 33 32 o3.. 28 32 32 1,400} Class A--..------.----- 50; 16 Feb27| 32 June27|| 11% July) 28 Sept 
*23 24 o8 33 UL oe... 24 24 24 24 | *23 25 220 preecred Bn wap encenpns 25| 18!gMar21| 24 June 6/| 10!gJune; 21 Sept 
*85 8633) 85 85 85 851g) *85 873g) *85 86 *85 87 70| 64% first preferred....100| 70 Mar24| 85igJune 27 40 June} 75 Nov 
361g 361c| 36!3 367%] 36l2 38 36 377%| 3712 4012} 39 401s) 73,100} Comm lovest Trust-..No par| 18 Mar 3) 40l2June29}| 10% June) 27%, Mar 
*93 9312] 9312 93le] *93 93l2| *93 9312} 93 9312] 93le 93le| 1, Conv preferred ---.... Nopar| $84 Jan 4) 97% Jan31|| 55!gJune| 82 Nov 
22!g 2314; 225g 23i2} 23g 253s] 25l2 2S8le} 27% 3053) 2814 2912/511,700 Solvents..No par} 9 Feb25) 305sJune 29 3ig May| 13% Sept 
4%, 5 473 5 4%, 5 45g 7g 4ig 4%) 414 412/159,300) Commonw’ith & Sou.-.No par 1% Apr 1 61g June 12 15gJune| 5ig Aug 
5014 5lie] 52 652 51 = Big! 51llg 52384; 50lg 51 51 5214) 2,000) $6 preferred series...No par}; 21 Apr 4| 60lgJune 7|| 273%3June} 681g Mar 
*9 1010} *9 1014) 11 11 *9io 10 *9lo 10 9ig Ole 300} Conde Nast Public’ns.No par 3 Apr 11 June 13 5 May! 12 Sept 
17's 1733) 171g 17i2| 1612 1712} 165g 1712) 1644 1733| 1612 17 | 14.500) Congoleum-NairnIne..No par) 7% Jan31| 18%June 20 61g June} 1214 Sept 
1614 1614) *141g 161g] 14%, 1434) 1419 1419] *14le 15 | *14lg 147, 400| Congress Cigar....... 0 par 61g Feb 24; 18 June 7 4 May 1 Sept 
*15\g 16 1512 16lo| *1514 15%) 1414 15 14 144) 14 14 2,100 Cigar-...Nopar| 31g Apr 6| 19%June 7 35g Dec] 241g Jan 
*55 4259 | *55 69 1*55 59 | *55 59 | 55 55 | *51 55 20| Prior preferred.......-- 31 Apr 5| 65 June 8|| 17 June} 60 Mar 
4 4 3% 4 4 44) 4 4 3% 4 3% «64 3,500 — Film Indus.......-.. 1) 1% Jan 4| 5%May 29 1 June} 5% Jan 
lllg 12 111g 11%] 1134 1214) 11lg 11%} 11 12 1lig 1153 ,300| _ Preferred..-.-.-..--.-- opar|; 5%Mar21; 14%May 29 2% June) 11% Mar 
5773 58%) 58 597%] 5812 60 5714 6053) 571g 5812) 56 5712)115,500 Consolidated Gas Gonzo par| 40 Apr 3) G64igJune13|| 3ilgJune; 68% Mar 
94 94 93%4 941g 94144) 94 94 933, 94 | 293%, 93%) 2,700) Preferred......-.-- 0 par Apr 99 Jan 3|| 72\igJune; 99!g Dec 
3% «4 37%, «4 3% 37% 3% 4 3% «3% 3% 373! 3,400) Consol Corp.No par 21g Apr 17 51g Jan 10 4 Dec} 10% Jan 
144, 1 144 15 145g 1514) 1414 147%) 14 1412} 13%, 1414/220,800| Consol Oil Corp...-.-.- No par 5 M 3} 15'\4June 26 4 June 9 Aug 
#9910 108 | *9912 108 | *9912 108 | *9912 108 | *9912 106g) *9912 106%g) __-__- 8% preferred.........- 951gMar 1] 102!gJune15|;} 79 Feb) 101 Sept 
15g 1% 13, 1% 1% 617% lin 1% llg 1% lig 15s) 27,900) Consolidated Textile...No par 14 Mar 1 2gJune 7 \4 Mar 153 Aug 
’ pees 8 8s) 8 8igi 734 82} 8ig- 8%] 74 8 | 8,400 Container Corp anew’ lig Jan10| 10 June 12 %June| 213 Feb 
Big 3%] «Bg Bg 334) 312 3%! 312 353) 312 312] 8,800) Class B_.--..-.-... 4 Feb15) 4l2June 12 14 May| lig Jan 
14% 1444) 14%, 15%] 1514 16 | 1414 1553} 144 15 | 14% 1412] 9,100 Continental Bak diass A No pa 3 Mar 1| 17i2May 37 2% May 
Zig 24) Dlg Sty] 0S Dig 23g] Big Ss 8g] 49 gs 214] «2S Ss lg] 17,200) Class B..---.-.-... 0 par 1g Jan 5) 2igJune 7 1g Apr; 1% Aug 
6014 6014) *59% 61 6012 6012] 6012 6053] 605s 60%53| 6012 6012] 1,600) Preferred-.---.-.-...-- 100 Jan 3| 62!2May 29|| 24%June; 47% Mar 
603%, 6134) 6114 6212] 6212 6414] 6214 63%) 5912 6214] 59  61%4| 32,200) Continental Can Ince....._. 20| 35% Feb23) 64l2June20)}} 175%June; 41 Mar 
10%g 12%) 13 141} 14 14%) 1314, 141g} 125g 1312) 12% 1314) 19,400) Cont’l Diamond Fibre..._... 3ig Feb25| 14%June 27 3 # Apr 81 
2812 29 | 2814 29 | 28% 30%) 2912 31 | 29% 31 | 229 30 | 13,500) Continental Insurance....2.50) 10igMar28) 31 June 28 254 Aug 
ee ee ee! eee eS A on CES ee Continental Motors...No par; 1 Mar27| 4 June 8 3% Sept 
15 1512} 15l2 16 16 1612} 155g 1614) 1512 163s) 15% 1573|136,700| Continental Oil of Del_No par 4% Mar 3) 16i2June 22 35g June 9%5 Sept 
75\g 7612) 744 78 77ig 78%4| 76le 7914) 76%, 8134) 77 79%34| 46,000| Corn Products ~---25| 4 Feb 81%June 29 24% July) 565%, Sep 
#134 13512] 13512 136 | 133%, 136 34 136 | 134 134 | 135%4 900 erred 100 145% Jan21|| 99igJune) 140 Oct 
653) 614 67%| 612 6le 7g) 6% Tiel 6 , 7igJune 13 llgMay| 7% Sept 
35 3533) 35 36 35 8636 B41o 353g) 34 34%) 33 375gJune 13 131g June} 26!g Oct 
Allg Alto] 11% 11%) 11% 12 llig Allg} 11 11 [lly 14%June 8 2% 7\4 Sept 
5lig 54 | 54 56%) 5412 57 | 57ig 60 | 5714 6ll2| 602 6314June 30|| 277% 2373 Deo 
36 36 | 36 36 | 36 36 | 36 36%| 361, 361g) 3614 38 May 16|| 17%June) 301g Nov 
4% 5 43, 54 544 (O66 57g 5lg 5B 5l4 6 Junel10 1g June 3 Aug 
2212 23%) 23 2419} 235g 2453) 23 25 23 24 21% 2614June 12 6 May! 23% Jan 
*43 481g| 47 47 *43 48 47 47 48ig 4813) 48 55 June 2 14 Dec! 49% Jan 
253 2%| 253, 3 27% «634i 2% 38 25g 2%) =e 4%sJune 7 igJune| 313 Sept 
9 914 9ig 9% 9144 9% 83g Ole 84 853 Sle 1ligMay 29 May 3% Aug 
*55 60 | *55 59 59 «659 | *50 «8659%) *50 38659 | *45 68 June 5 3lgMay| 26 Aug 
49 497%) 50!2 5153} 50 5412] 52 54 50% 56 4 59igJune 8 May| 351g Mar 
25% 26 25% 2612} 26 26%) 25 27%) 25 $2714) 25 3214June 12 7 June| 31 Jan 
*58 60 60 60'4; 5912 60 59 38662 61%, 62 5812 66 Junel2|| 37% Dec| 86 Jan 
344 Ble} «= Bg Bln} Big Be] 3 3%} 3 314 3 3%June § 7g May| 3% Sept 
os : aN ~ rf ae ine fo, oe oe saa isapens 20 $13 May 12 ous 
*16%, 171 17 1814 lg 4 7ig 177%) *16%3 1814 4 j 
+475 Bie Ble Ble) 5 5 #43, 6 6 6 #453 6%June 3 2%, Oct| 7% Sept 
| * Bid and asked prices, no sales on this day. aOptional Sale. 2 Ex-dividend c¢ Cash sale. » Ex-rights. 


lr 























I 


























New York Stock Record—Continued—Page 4 



















































































































EE EEE 
” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH raGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Since Jan. 1 ur Prestons 
for NEW YORK STOCK Range 100-share lots. — 1932 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE, on baste of 100-chare Mb? 
June 24. June 26 June 27 June 28. June 29. June 30. Week. Lowest. 2. As. Lowest. Highest. 
$s share share | $ share| $ share | $ per share | $ ayant Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per suare ||\$ per share|$ per share 
13% 5le oy 51 3 2 ee 3 31g Big] *#3 lg 200} Debenham Securities........ saher SS 5 June 12 1 J 233 
1612 17%| 17% 18 1712 18 | *16 17 17. 1712] 171 174 6,100] Deere & Co pref...........20| 614 Feb24| 18%sJune 22 64, June} 15% Jan 
7 87 | *88%4 90 | 87l2 89 863, 86%, 86 88%) *87 88 1,100 Edison........... 48 Apr 3) 89 Junel2|| 564 July! 122 Jan 
*2012 25 | *21 24 | *21 2414] *20i2 24 | *22 24 2312 2312 100 Devoe & Raynolds A.-No par 10 Mar 1) 24t2June 22 May| 16% Oct 
23!g 231g] 231g 23%! 23%, 24 231g 24 231g 2312] 231g 24 3,500 Mateh...... o 171g Feb 28} 25 Mayi13|| 12 Apr| 191s Sept 
*28lg 30 | *28 2912 *28 28%) 28 28%) 28 28 | *28 28% 500 pating te: 261g Feb 27| 28%June21|| 20! 26% Dec 
321g 334) 32 33 311g 33 3014 32 Bllg 3212] 23114 34 |110,500] Dome Mines Ltd_--... No par) 12 Feb28| 34%June 8 7ig Jan| 12% Deo 
1812 1812} 19% 21 2014 2114) 2012 21 20 22%) 20 2133) 10,300 Ltd_.No par| 101g Feb27| 22\,June29/| 11% June} 1819 Sept 
15% 16 15% 16%s| 15l2 1634) 155g 1612) 1514 1553) 1514 157%| 32,400) Douglas Alreraft Colne No par| 10% Feb14| 18 June 8 & June 185, Sept 
*14 177%) *15 17%| *16 17%] *15 177%] *15 1714) *12le 16 | ----_- Dresser(SR)MfgconvA Nopar| 6% Feb27| 18 June 12 5 July| 23 Feb 
91g 9g ln, 9%) 97%ei7%g| «= 8g «le_ Ss 9 *8lo 9 1,300] Convertible class B_.No par) 2igMar 1 une 15g Dec| 1212 Feb 
5314 53%) 5414 547%| 541g 57 5714 6253} 60 6312} 59 6012/136,000 Wii siewcinencu opar| 29 Mar3l| 6312June 29 May| 57 Feb 
ais? at"| af? apt] a a7 as” ats] ahd arf] af 286] 12,000 Duotan iieeenn-te be] ot Abe] sOtenteg 281 ese] 5 gore 
4 4 4 8 ,900| Duplan Silk.......... 2 2 
“Ble Bis] 6 Ble] S08 Ole] 6 Biel 6 Glg| B%y  O&| 3,000) astern Tolling” ist bret- 100 “lig Mar 30|  7%May 27|| °1 June| ole Sept 
8 8 6 8 8 8 4, ct ’ .-No par 8 igMay 
7814 79%) 7914 81%) 8014 814) 80 83 80%, 8312} 80 837%! 22,100] Eastman Kodak (N J).No par| 46 Apr 4| 85 June12 36% July| 87% Jan 
*118 125 |a118l9 11812|*11819 125 |*11812 125 | 121 121 |*121 122 70} 6% cum preferred._.__. 100} 110 May 2| 130 Mar 20 Jan| 125 Oct 
12% 13 12%3 13 | Rees 1353 14%! 1314 1371 13 13%! 23,900] Eaton Mfg Co_._..__. No par| 3igMar 2\| 15 June 9 3 June! 97 Sept 
7512 78 78 80%) 80 81%s| 7753 80%) 76 7812] 75l2 7914/243,800] EI du Pout Go Nemours.....20 321g Mar 2| 83leJune 2|| 22 July| 59% Feb 
| key ss _ sr te = Fes = 11312 7s , — wy _ ss ane Be Rng vy —— e 9712 one er meg eo 10st Aug 
4 \4 4 lg 8 8 8 4 - on Sehild....... 7) une 8 8 Sept 
14 15 16%, 20 19° 2012] 18 19%] *17 191g) #17 19 2,700| 6%% conv iss prat....100 4 Mar29| 23 June 12 2144May| 1212 Jan 
2214 23%) 227 244) 23 2 23 24%) 231g 24 225g 24 | 86,900] Elec Auto-Lite (The)_..___. 5| 10 Apr 4] 26%June 8 812 June 32% 
*85 87 | *85 87 87 87 | *85 887%] *85 871s] 85 85 30|  Preferred.............. 100} 7814Mar29| 88 Jan 5/| 61 June] 1004 Feb 
a -- (e ee -- a py ae Ge ge ny gh a 
4 8 4 8 4 4 8 ‘4 8 ’ eae 
1214 125g] 1212 1314) 13 1319] 1212 1312| 12 1284) 11% 124) 61,000] Electric Power & Light No par| 31s Feb27| 15%sJune13 2% July| 16 Sept 
2714 2714] 29 2910] 29% 30 | 2814 29%) 27 28 2614 28 4,100] Preferred.......... 0 par| 7i2 Apr 4| 36leJune 12 10% July 64 Jan 
#2312 26 243, 25 25 243, 2614; 2314 2312} 2214 2314] 4,400] $6 preferred._...___ No par| 64 Apr 5| 32%June13 87 July 55l2 Jan 
*45 46735 46 46 45%, 47 463, 48 45 47%) 4612 4612 4,400| Elec Storage Battery ..No par| 21 Feb16| 50 June 6 1255 June ay yoo 
be bel die 58] 38 8) 3 at] 3° Sul 8” 38] "800 veg gen meee Nee] a Sevag] gamete i geal gu 
*57i2 5914| 58ls 59%s| 59° 59 °| 58 5814! 56% 57/1 *56 58 | 1/100 mahiedee Sekoeen on orp -=--80 26 Feb27| x61 June19|| 16 July| 37% Sept 
*11219 1151o/*111 11512|*112 11512} 112 112 |*11312 11512] 115 116 70) Paes 107 Feb17| 117 June 6|| 98 May| 115 Nov 
11 11%} 121g 1219} 1212 12i9) *11lg 117) *11 1lle} Allg 11% 500 Wagtapers Pubils Orv. iio por 4 Feb23) 14%June 12 4 June = Feb 
*42 421 413, 41%| *41 4119] 3712 41 38 38 39 «339 700| $5conv preferred....No par| 15!2 Apr 7| 47 Junel13/| 16 July . Feb 
oie | ade a3 | Mia SB | as? ot, to | SS a8 | ae) SS'ermeenet——--he a) 26, ABE] Seegume al] a5 JUL ia Mar 
8 420 | 40 45 |; °#:°&10U) 0 preierred........ 
10'g 10%! 1012 11 10% 107%} 101g 107%) 1033 1053} 1014 10%4| 10,200 Equitable Otfice Bldg--No par 612 Mar 27| 12%May 31|| 1012 Dec 19 Jan 
12 «13 1184 125g) 137% 15t2| 157% 17 161g 17 16 1612| 34,100) Eureka Vacuum Clean.No par| 3 Apr 4| 17 June 28 2 June 7's Mar 
3% «=. 3% 3% «8 4%4| a4 5 5 Tie 6%, Tile 51g 6 | 12,500| Evans Products Co........- % Mar 1 7i2June 28 1g May 212 Sept 
*10 11 10 10/]*10 114410 11] *10 11 10 10 90| Exchange Buffet Corp.No par} 10 Jan 4} 10l2June 7 9% Jan} 11% Jan 
ost Ta “tue Fl ob To] we fuel ob ia] waht i] 490) Pep ORs eevee ress] site| 1 Semel Se 
4 ‘4 4 8 2 2 2, |. i Ss Peerrecg.............. 
*91g 10 *91g 10 10 10 *9l2 10 9%, 912} 914 Oly 500 Fairbanks Morse & Co.No par| 2i2Mar23| 11%4June 2 214 Dec gs i 
> = 30 By“ 7 « = sa "; 33 et ee ee 2,500 Fashion Park Assoc...-No par 5 Fen 30 % cae ; ” glare 7 Sept 
7% 8%| 7. 7s| 6% 71 4° 653| *555  65e| 2. 222| 11310] 7% pret ita ia all 3 Feb23| 11 June 2|| 112 July| 7% Jan 
*1014 1% *1it2 1212 *1012 12 *1034 12 “10, 13, “8, 1 serge ‘ederal sat 6 tras....,--18 ees 1eprass 13 at pee = F. 
*551 7, 1 sesol (Ui S0G@RGeeGeccessucess 
ste 78 50° 75° “50° 75° “50” 78° +50 75. +55 i Se gee ee Federal Min & Smelt Go.400 15 Mar3l1 75 June 10}} 13 June} 35 Sept 
84 =8ilz 814 8% 814 8% 85g Ole 9 94 9 934; 19,000) Federal Motor Truck..No par 34 Mar 16 97g June 12 lle May 35g Feb 
3% 64 33, 3% 34, «4 3% = 3% 33, 38 312 353! 1,400) Federal Screw Works_.No par % Feb27| 4isJune 6 lg May 23g Aug 
45, 5 5 53g 5 54 4%, Bl 43%, 434 45g 434) 3,100] Federal Water Serv A_.No par 15g Feb25| 6%June 12 214 Dec} 10% Mar 
#22 24%) 25 26 2512 26 25 26 26 8626 2514 2612} 3,600] Federated Dept Stores.No par| 712 Feb27| 2612June 30 612 June| 15%, Sept 
283g 2819] 2812 2819} 28%, 30 2914 30 | 2914 2934) 22812 28%4| 5,700] Fidel Phen Fire Ins N Y_.2.50| 104 Mar27| 30 June 27 6 Mai a7 jan 
23 231g] + 23lg 241g] 24 245g] 233g 243g] 223, 2334] 2214 2314] 12,800| Firestone Tire & Rubber...10| 9g Apr 4| 25%June12/| 1012 June oe ans 
"Gu 66% OF. GTal OTe Osu] 67 | Gaul GS Total 6S  Go%| 10,000] First Nesional Sama, "No oe] at Mir S| fot puneael| 36. sais] Sate Des 
4 4 4 4 4 4 ’ oe 
*15 1512} 1512 16 | *14 16 | *13 14 | *13 16 | *15 16 500| Florsheim Shoe class A. No par 7lg Feb 7| 16!gJune 13 44 Apr| 10 Feb 
“isis 16°| 167 17%] 17% Iu] 16° 17 | ios isul 1s ° 15 | 2,100 Follndbes Bross.77 77 Nepal “Qte #en28| 19 gune 7|| 2 Junel Bl Sept 
8 2 4 4 4 4 ,»AUU| POUANSDCS Dros... .... 
*10 1314] *10 1312] 1314 13%) 1314 1312] *1212 1312] *12%4 13 300] Food Machinery Corp.No par| 612 Apr19| 15 June 12 334 May 10% Feb 
16% 1712} 17% 18 175g 1812} 16% 18 17. -171s| «161g 17 9,600| Foster-Wheeler_.__._- No par| 412 Feb 28| 195sJune 13 3 May| 15% Sept 
17% 1712) 17 17%| 17 18 1612 1712} 15l2 1612] 16 17 4,300} Foundation Co-_______. Nopar| 2 Feb27| 21%June19 1 July| 7% Aug 
2 a a23te ~? ms. s ” a ar te yn a n. AE. ange 3 Nat invest w W.. tee ook a A ob aeenene 18 i - os 
*30° 45 '| *30° 45 | *35° 45°| +40 45‘| +49 4455| *40° 451 __!__- Phin Simon & Go Ine 7% ptio0 12 Jan24| 49 June12|| 15 Oct| 7212 Jan 
36 36%] 361g 3773| 3712 38 365g 37%) 36 37 3512 3634) 14,500] Freeport Texas Co________- 16:8 Feb 28| 40teJune 2|| 10 May| 2285s Nov 
*11812 ____|*121 ____| 1251g 1251g|*#121  ____| 125 125 |*120 ----| 3,000} 6% conv preferred_____- 100 97 Apri9| 127 June 7 eee me ae 
see Sal S| 2h Sa | |B ag | |] CA ero) gg se ae SS 
* * * * 2 eheGeet |e Bie dmbdwraite i) an 
yy rt oa ou “4 45g} 41p 434) 412 453) 412 453| 7,000 Gabriel Go (The) on ioe ome 1 Feb27| 4%June 28 June} 312 Sept 
15 16 | *16 162} 16 167%) 16 16 | *13l9 1573] 1414 1614 500} Gameweil Co (The)....Nopar| 612 Jan20| 20 June 1 5lg Dec Jan 
77% 78°| 78 78°| 78° 78'| 78. 78'| 78 To | #757 80°] 700] Prefered Ne perl 43” Feb as] 86 Juncisi| 267 Junel 71 Sept 
3512 36 | 35% 37 | 37 38lc| 36% 3812) 36% 38%| 37 382 33,500] Gen Amer Trans Corp.... ?05| 13% Feb 28| 38%June29|| 912 June| 35% Mar 
195g 2012} 20 21 205g 217g] 193 211g} 1912 1973| 19% 2012] 26,500| General Asphalt_._____ Nopar| 453Mar 3| 21%sJune 27 ix Jane iss Rs 
“hs “oe| ‘at 'as| 18" "Sul 72 "Su] "ay “STB "Bul f8:000| Conerat Bee s| "dy top @| ioususe asi) “zjuee| "so 
Bi 8% 8% 9°] Siz Ole] 83, 8%| BI2 87] Big 904] 47400] General Cable. -2<2222Wo par 1!¢Mar31| llisJune 9|\| 1% May| 5 Sept 
*16 18 | *16 18 1714 1714] *155g 1714] *15% 1814] *1534, 1734 S00) ‘Glee Al. ......... No par| 214 Feb27| 23 June 9 112 May i Soot 
2912 291e| #2919 32 oe 31 31%4| *30 31 30 32 800} 7% cum preferred-____- 100} 6!2Mar30| 46 June 9 93% June a oon 
1107 110."|*106 100%|*106 > 109%|106  109%*108 100%{*106 ” 10081 20 “Toe preteed nr Parl 185 aes] 1 ame asl| 7e June 108° Dec 
4 4 4 4 | ae. Cie fe | 
23 2414] 235, 2514] 2433 2514] 238, 247) 235g 2414] 423 2413/267,500 General Electric...... No par| 107, Apr26} 25'4June 26 8l2g May 261s Jan 
12!g 121g] 117% 121g] 11% 12 i 8 11% 12 115g 1134) 14, WE cc ee 10| 111g Apr20| 12!gJune 20|| 1053 July} 1173 Sept 
age gay ots hel ies OF], Bal ST AEM 8a, Mt] 8:60] Sentra an --Ne pays, Rl Sera g| Tokay] Ae Ms 
8 8 4 8 8 8 ge 4 8 A ren mewel 
sig 04) HS TR RRO" PM a1 | ar | 0) SPonePaiuceam ARo oa) 7 Aan) incsiteae|| Bu duly] So" aoe 
Fe oe ee es ete I pA ae a ly aaa, “4 5 Apr 6| 20 Junel0|| 5% July) 40 Feb 
341g 3412] *3410 35 | 35 35 | *35% 39 | *35 39 | *353g 39 200} Gen Ital Edison Elec Corp._-| 241, Jan 9} 35 June27|} 18's Apr| 25 Mar 
5912 60 | 6012 6214] 6212 66%) 651g 71 6612 6814] 6514 6712] 14,600] General Milis....._..__ opar| 3512Mar 3| 71 June28/} 28 May| 4812 Sept 
* 101 1015s) 101 1015s} 101 1014/2101 101 |*10214 104%| 10. 102 100} Preferred ...._.___- _..100| 9212 Mar 28] 104 June 6 
281g 291g) 2884 2912} 2Otg 3033] 2914 3014] 2834 2953] 2812 2973/622,800) General Motors Corp-_.--- 10} 10 Feb27| 30%sJune 27 
891g 8934) 887% 8912] 8912 891e] 89 89 8834 88%) 8812 894 ,900| $5 preferred________ No par| 6512Mar 3| 90 June 8 
*1514 1853) *15 #19 | *15 18 | *15 177%) *15 ie ee a BER py tna Adv A...No par 51g Jan 9| 24 Junel3 
*7 9 *7 87%g| *7 8 7ig Tig) «= *7lg Bly 71g 71s 400} Common.-.-_..-..... No par 2igMar 1| 10!gJune 12 
*15 1512] 1414 153g] 148, 1512] 1412 1419] *1419 15 | *1412 15 370 Genera’ } Preaiing ink. io oar 3144 Jan 4) 17 Junel0 
“Sis Bl “Se Sal “hs SF | te SF | “is Sal is sel ae] cam Bimiesevia Ne So] 2 Ma's] “ougute 
8 8 8 8 2 4 4 2 ’ ‘ublic ce....N0 par 4 
36 =37!g) 3612 3912} 38 4014] 39 4053) 39 401g! 3814 4112] 17,500) Gen Railway Signal__.__Nopar| 134 Jan 3| 41lsJune 30 
4 45g} 37g 41o| 37, 414) 384 41g) 312 334) 31g 4 | 67,100] Gen Realty & Utilities____- 1 3 Feb 16| 45gJune 24 
Z1lg 2Zto| lle 2234) *21 22 | #20 ile] *19 lle} 18 22%) 3,2 $6 preferred_______- No par| 5i2g Jan19| 22%June 26 
1612 1612} 1653 1753) 1712 18%4| 175g 1812} 17 1712) 17le 1719] 8, General Refractories...No par| 21!2 Feb27| 18lsJune 28 
*273, 30 | *27 30 | 30 30 | *28 31 | *281g 2815] 2812 281e 80| Gen Steel Castings pret No par| 9% 3 Feb17| 31 June 14 
14% 151s] 1453 15 14%, 1534) 143g 1512] 1412 1512] 1412 15 | 58,100) Gillette Safety Razor._.No par| 9% Apr20| 20% Jan 11 
558, 5534) 5612 57 5656 54 58le1 57 58 | *56lg 58 1,700} Conv preferred_____- Ni 47% Apr19| 75 Jan 9 
6l2 6% 7 74 Tig 75g 7ig Tle 6lg 73g 65g 71s! 33,300} Gimble Brothers... _ 3% Feb 9 75gJune 27 
*2412 2813} 28 3012} 31 317%] 30 30 3014 3014] 295¢ 2934) 1,800) Preferred_.........._.. 514 Mar 1) 317%sJune 27 
1584 165s} 157 1634] 1612 17 15%, 1612] 15le 16 151g 16 | 18,300} Gildden Co (The). 3% Mar 2) 173gJune 22 
803g 8033} 80 817%] 817% 82 82 82 8314 8312] 82 82 2,640} Prior preferred__ 48 Apr22| 83leJune 29 
953 97%) 984 97) 93 101s} 95g 1014; 93, 1012} 101g 13 | 72,000] Gobel (Adolf).....__.. 3 Feb16| 13 May 27 
rete Se Saas Ye ae aken P: aS  ce Bac Brae fe A a 
aoe eine a Lo ap aha wan conv pre --./VO par ab 
15 157%) 1512 1614] 157% 167| 153g 157| 1473 15%) 15 1534] 37,500 Goodrich Co (B F)....No par| 3 Mar 17%June 8 
4753 4753) 487, 49 4 49 48 48 473g 4912] 4812 4973} 2,600)  Preferred.__..._......__. Feb 28| 53%June 7 
35!2 3612] 357 3714] 3714 3812] 36 3771 3533 3734] 3553 367s| 54.500 Goodyear Tice & Hib: No par| 914 Feb27| 3812June 27 
77 ~=7753| 78 78 79 80 | 801g 801g} 793, 80 7912 80 3,600| 1st preferred_______- par| 27%Mar 2) 80%gJune 28 
141g 15lg} 14% 15 15 1512} 141g 15 141g 153g] 1412 1514] 16,000 Gothaon Silk Hose eae No par| 753 Apr 4| 17igJune 12 
“OR bl wan “aa TS Thal “OR al SE "2a “SE "Slaor 00] onta Sieg oane==—%| AL ARE 3] Tse 
4 gt 8 8 8|207 ,500 - e otors...... pr un 
12 12 123g. 1234) 1284, 1314) 1214 1314) 12 125g] 1214 1512} 9,000] Granby Cons MSm&Pr_.100| 37% Mar 2] 155sJune 13 
934 1033} 1014 1053) 984, 1012} 912 10 912 1012} 10 1033] 37,800} Grand Union Cotrctfs.No par| 35sMar 2) 105sJune 26 
*33 34 | *33 34 | *33 33%! 3312 3312] 341g 3553] *34 35%] 1,400] Conv pref series.___- No par| 22!2 Apr 5] 355sJune 29 
Bla wae GN eee Bb fa 8 glee ee ee) ieee Dee 
a 2 8 2 2 7 Cele CW “Dishecaocace 0 par 4 2Jun 
125g 13 13 1312} 131g 131g] 127% 1312] 13 1333] 13 138 | 11,400] Gt Nor Iron Ore Prop..No par 5!g Feb 27| 141gMay 31 
2714 277%! 2712 28%] 2884 30%] 283, 30 | 273% 2919] 2712 2819] 94,500 Great Western Sugar..No par| 67% Jan 19} 303gJune 27 
*105'44 106 | 104% 105 | 105 106 | 103 105 | 105 105 |*1027, 105 390|  Preferred...........-.. 00} 7212 Jan 3) 106 May 31 
21g 284 21g 284 21g 2 21g 25g) a2lyg Qle 214 +233) 13,100) Grigsby-Grunow-.-.-._-- No par 3 3%June 2 




















































* Bid and asked prices, no sales on this day. a Optional sale. 





z Ex-dividend. y Ex-rights. 
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July 1 1933 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PE sy 1 nanan ii Pees 
for NEW YORK STOCE On basts of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
June 24. June 26. June 27. June 28. June 29. June 30. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
3ig 3g 34 «34 3144 = 3le} = 3 312} 3 3's 27% 27%/ 3,400} Guantanamo Sugar....No par l4 Jan23| 4%gMay 29 ig Mar Sept 
27 «27 28 =. 287%] 2812 30 2912 32 | *29l2 3012] 2812 2912] 5,000) Gulf States Steel...... No par Feb 27| 32 June 28 2igJune| 21's Sept 
*48 5612] 53 5612} *57 60 | *51 55 541g 55 | *55 60 40|  Preferred.............. 1614 Jan 16 s Junei2};} 12 July}; 40 Oct 
20 20 20 20] *20 #«31 *197g 21 197g 20 | *20 21 400] Hackensack Water........ 15 Mar 18 May 25 15 May!| 23 Jan 
*2612 2814) *261g 2814] *2612 2814] *2612 2814] *2612 2814] *2612 284] ----_- 7% preferred class A....25| 25 Apr 8 38% Jan 12}} 19 28 Apr 
4%, 5 5 5le 51g 43%, 5lg 4% «66 55g 614/104,100} Hahn Dept Stores. .._. No par llg Feb 28 6l4June 30 5g July 44 Aug 
*28 2912] 2912 30%] 2912 30 28 28 3012 317s] 30 3133] 3,600) Preferred............-. 100} 9 Apr 1| 31%June 29 7'g July}; 28 Aug 
71g 714 7 Tio} 866% «67 6% 7 7 738 714 714] 2,100} Hall Printing............. 10 Zle Feb 27 8igJune 13 Blg July} 11's Jan 
*5 Sle} *5 Sle} *5 Sig] *5 5l2 514 5g] *5l2 Big 500 — Watch Co...No par 2ipg Apr 5 6 May 31 2 June} 12 Feb 
*2612 2912) *2612 30 | *2612 30 | *26l2 30 30 30 | *26l2 30 10} Preferred.__........... 11} 30 June 8|| 20 Oct} 30 Mar 
77\2 77\2} 79 79 79 79 76 79 78 79 | *79 81 330 PA (M oy Co $7 pt. No par| 451g Jan 4; 79 June 26 33 May; 70 Jan 
20 2012} 2012 21le} 21 21lg} 2012 2173} 20 21 20 2153 8,900 alk Refrac. No par t's Feb 25) 22%June 10 7 May| 18 Sept 
1 lig 1 1ig % «1 Ig 5g 14 eres: ,500 Corp Class B.No par lg Apr 3 1%June 6 lg Dec} 2 Sept 
13g Ilg 1lg 15g 1g 13 lig 14 3g _ ae or 13,900) . CUNO Binetosadiadis No par 14 Maris} 24June 6 4g3June} 4 Mar 
Sig Sle} F312 584 414 5%) *412 5 *51g 584 5lg le 320] Hat Corp — America cl A._1 7g Mar 16 7igJune 21 lg Dec 3 Aug 
*23%, 30 *23%, 29 *23%, 29 *233, 29 2334 2334) *20 29 10 6%% preferred........ 100 51g Apr 5) 30 June21 5 <Aug| 20 Sept 
214 23 214 23, 214 2ip lig 24 15g 23g 214 212] 13,900 es Body Corp..... No par Feb 27 3\4May 31 igJune| 312 Sem 
*90l2 93 93 93%] *92 94 923g 923g] *9012 94 | *91 94 400] Helme (G W)..-.-..-.-.---. 25| 691g Jan16| 93%June26|| 50 Jume| 8153 Sept 
*11 Allg] *1012 11le} 111g 117} *12 15 *12l4 15 *12l4 15 200 otors...... No par Mar 117g June 27 4% June Sig Jan 
421g 4219} 427, 433g| 4314 461o| 4712 5134) 4914 51 51lzg 6112) 13,000| Hercules Powder. .-.._. o par); 15 Feb27| 611!2June30|} 137% Aug} 2912 Sept 
*103 103%4)*103 103%4|*103 10334) 10312 10312! 103%, 104 10414 10434 100 $7 cum preferred....... 100} 85 Apr 5 106 Junei12 70igJune| 95 Jan 
5512 5512} 55!2 55le| 55%, 56 5514 5612] *5514 5634) 553g 5533) 1,300) Hershey Chocolate....No par| 351g Mar29| 58 June 1 431g July; 83 Mar 
*82 83 83 83 83 83 83 831g} 837g 837s! 83lo 84 700 Conv preferred. .... opar| 64% Apr 5) *5igJune 8 57 June; 83 Mar 
914 94 87g = Olg 914 Qe 9 914 Slip 9 83, 85s| 7,100) Holland Furnace..-... par 3ig Jan 4| 10igJune 20 314 Dec} 121g Aug 
8 8 8 81 77% «68 *7% =68 8 Sl, 77 77g ,900| Hollander & Sons (A).-.No par| 214Mar 2} 10igJune 7 2% Dec} 10% Mar 
*220 230 | 220 224 220 225 220 225 |*220 230 22834 240 2,150) Homestake Mining....... 145 Jan 16 250 June 8|/ 110 Feb/ 163 Dec 
*11llg 1219} 12!g 127%] 12% 13 1214 1219} *13%, 1234; 11%, 1212) 1,400) Houdaille-Hershey cl A No par 4ig Apr 7| 15 June 8 7lg Nov 
573 «6 5% Bly 5le 6 514584) 5g s*l2} «= gs lg] 13,900 , a ee opar| 1 Mar 2} 6%June 9 y} 412 Sept 
*49 49191 49 49 | *481g 49 491, 50 50 «650 | *48lg 50lg 600} Household Finance part pf.50| 43%May .6| 51% Jani2|| 42%4Jume| 571g Jan 
Bllig 3214) 323g 347) 33% 3514) 32 335g; 32 3212} 3212 34 | 20,300) Houston Oil of Tex tem ettsi00 81, Mar 13) 35l4June 27 8% May| 2814 Sept 
6 613} 614 67%| 612 67%] 61g 6 633} 6 63s| 23,600] _ Voting trust etfs new....25| 17% Feb28| 67June 22 11g May Sept 
20 20 2lig 2214) 22le 23%) 22 23 23 24 223 241s| 8,300) Howe Sound v t ¢.-....__.. 25 Sig Jan 3) 25%June 7 47g Dec] 161g Jan 
1l!g 114g) 111g 121g} 115g 121g) 1llg 12 11 114g} 11 1133} 34,900) Hudson Motor Car....No par 3 Feb28} 134June 8 2% May| 11% Jan 
5% 63g 6 65 63g 644 6 612 5%, Gg 573 614) 26,500) Hupp Motor Car Corp....- 10 15gMar 3 7i4June 8 ligMay| 5% Jan 
13g 15g 13g 112 13g lg 114 1g] --_. ---.] ---. ----| 14,900) Indian Motoocycle...-.-. No par 1g Mar 16 2%gJune 6 3gJune| 2g Sept 
*37, «O44 *33, 4 3% «= B84 Sig 3le} *3l4 4 *3lo 378 300| Indian Refining.......... lig Apr 11 4leJune 21 1 Apr 2% Nov 
6734 6912} 6634 6953) 693g 73 691g 7414] 683%, 7212] 6612 7012} 89,700) Industrial Rayon......No par| 24 Apr 7414June 28 71g June Sept 
6712 69 68 6973} 70 717s} 70 71 66 66 6412 67 8,300} Ingersoll Rand........ No par| 101 Feb27| 76%June 12 14% Apr| 447. Sept 
40!g 40's) 405g 417) 415g 4210) 41 42 403g 403g; 405g 4053) 4,900 Steel.......... opar| 12 Feb27| 4212June 27 10 June| 277% Sept 
7g 7'8 714 (75g 734 77% 73g 734 714 Tie 714 77s| 5,700) Inspiration Cons Copper. .-..20 2 Feb25 91gJune 2 y Sept 
*13, «= 31g} *1% = Ble} #212 Bly 3 314 21g Ql} *2lg «3 400 Ctfs Inc.No par 14% Mar29| 3%gJune 8 I 3% Jan 
35g 35g 35g 3% 334 3% 33g 3% 33%, 3341 *3l2 3%; 1,600{ Insuranshares Corp of Del...1 1%, Apr 5 41, Jan 10 34 July 8lg Sept 
3ig Sig} *21g0— 3 *2%, 3 Zig 21g) *23g 234) *23g ie 200} Intercont’l Rubber....No par 5 21 35gJune 7 Apr 31g Aug 
9ig = Dg 9%, 10 9i2 10 9%, 10 914 Qle 9 9ig} 2,600) Interlake Iron........ No par 2igMar 1) 11%4June 13 153 July 714 Sept 
3144 34 3ig 33g 314 «34 33g 33g 3lg 384 31g 31g} 4,800) Internat Agricul. ..... No par Feb 17 3% June 21 Apr| 31g Aug 
*161, 18 *17 18144; 17l2 18 18 18 18 19 17 17 900 preferred......... & Jan 3} 19 June2l1 Apr] 15 Aug 
134 13414) 1345, 135 13412 13512} 134 137 133 13573} 184 135 5,400] Int Business Machines.No par| 7 Feb 28} 137 June 28 621g July] 117 Mar 
f 7 *63, 7 7 733 = Tile 7ig «67 7 8 12,200 ER icocne 1 2% Jan 16 8 June 30 51g Jan 
3llg 3314, 32 3333) 33%, 35 3334 347g| 3314 34%) 3312 3412) 22,600| International Cement..No par| 61gMar 2) 35'«4June 20 35g June} 18% Jan 
381g 3912] 39% 417] 413g 4214) 391g 415s) 39 407s] 38% 407s|152,600| Internat Harvester....No par| 1353 Feb28| 4212June27|| 10% July; 341g Aug 
*1121g _.__| 11212 11212} 1125g 1125g/*#112ig ___.| 11112113 |*113 —-.-- 400| Preferred.............. 00}; 80 Jan 5] 113 June29|| 68%Jume} 108 Jan 
8% ©6912 87g 9 97g} 912 10 87g 912) 8% 9 9,900| Int Hydro-El SysolA..No par| 21g Apr 4) 11%4June 12 25g June} 1153 Mar 
544 54 5 5le 53g Ble 514584 5ig 5 ly Sig 6 ,000| Int Mercantile Marine.No par 1 Jan 4 67g June 20 7, June 444 Aug 
17 175g} 1714 1814] 18 1834; 173, 1819} 1712 18 18 191g/311,500| Int Nickel of Canada..No par 27; 19!gJune 30 31g May| 121 Sept 
*101 104 104 104 |*104 110 |*104 110 /|*10412 110 |*104 110 200 Preferred. ............. 00| 72 Janil| 104 Junel4 50 June} 86 Mar 
*lllp 14 13 13 *13 14 14%, 1434) 125g 1253) 13 14 100; Internat Paper 7% pref...100 21g Jan 4| 17 June 8 1%g3June| 12 Sept 
4%, 5 4% 5 5 5 5 5 4%, 4%, 4ig 412} 1,900) Inter Pap & Pow cl A..No par 1g Apr 21 6 June 10 igJunme|) 4%, Aug 
*23g 234 23, 2% Zig 284 25g 25g 21g Qe 214 212} 2,300) Class B............ ‘0 par 4, Apr 1 3%gJune 6 14 May 2 Aug 
2ig igi 2 214) 2g = Qt4] Ss Vtg sgl = 2ig) 2 213| 7,200 ass ERE Re No oa ly Jan 6) 2%June 6 lq Apr) 112 Sept 
1212 12%] 1312 1312} 133, 1414) 14 1414] 135g 1414] 13 1353} 5,200) Preferred.............. 2 Apr 5| 17 June 7 1% Dec] 12% Sept 
*10 «11 | *101g 11's} 11 12 | *11 117%] *108 11%) 11 #411 700) Int Printing Ink Corp.No — 3ig Feb 28| 12%4June § 3 Dec 
*68 69 69 70 70 70 | *68 70 68 68 *68 70 80| Preferred............-.. 35 April 70 June 26|| 724% Jan) 45 Nov 
241g 24%) 25 25 25 25%| 2512 26 2434 2514] 241g 2412] 3,500] In onal Salt_.... No par| 13%Mar28} 27i2June 6 9% June} 231g Feb 
46 4612} 4612 4712) 4712 4712) 473%, 4812} 4712 48 47 48 3,100; International Shoe....No par Jan 51%June 7 2014 July| 44% Jan 
*31 3212} 32 3212} 33 3312} 32 3212} 3014 3212] 3014 3213! 2,500) International Stlver...... 100 9% Feb25| 37 June 9 Tig July| 26 Sept 
*58 61 *59 63 *60 63 *60 6212} 60 60 60 60 110} 7% preferred........-.. 100} 241gMar 2) 65 June13 26 May; 65 Feb 
17 177g} 1712 18%) 18!g 1873) 175g 1914] 1734 1914] 17% 1812/351,600| Inter Telep & Teleg...No par 51g Feb 28| 2ligJune 7 25g May| 15% Sept 
*6 Glo] 63g G12} «612 6%) 5g 7s] 3g G4} = GS G12} 2,700 Dept Stores.No par| 1igMar 2} 7 May18|| 1!3May| 11 Jan 
*281g 30 | *281g 30 30 30 | *29 30 29 29 | *28lg 30 30 Preferred.....-......-- 100} 12 Apr 7| 34 May 26 18 June| 521g Jan 
*71 8 8 Big Big Ble Sig S8le) *8ig 8ile 81g 814] 1,300) Intertype Corp.-..-...- No par 17g Jan 24 81eJune 27 21g Dec 7 #<Apr 
*28 2812} 28 2814] 28i2 2812} 283g 2910} 293g 293g) 29 29 1,300} Island Creek Coal........-.. 1} 11 Feb27| 30 June19 1014 Apr| 20!g Aug 
40 40 40 40 4012 41 40 41 40 42 | *39l2 40 1,600) Jewel Tea Ine. ....... No par| 23 Feb27| 43 May 29]; 15!1gMay| 35 Feb 
51 523g} 51% 53%) 52 54 50 527g} 4912 51 4814 5153) 50,000 me oe we oe 124,Mar 2| 54l4June 20 10 May| 33% Sept 
97 97 97 98 9634 97 95 95le| *93 96 | *93 96 490| Preferred............-- 42 Apr 5) 98 June26|} 45 July) 99% Jan 
79 80 *79 80 80 80 78 79 78 78 77 80 280) Jones ¥ Laugh Steel ret 190 35 Feb 1) 81%June 12 30 July} 84 Jan 
Zig «68 Ss 814 7% «=€68 Tig 7% Zig «8 74 8 4,200 ufmann Dept Stores $12.50 Mar 15 9%gJune 9 3 May 914 Mar 
15%, 16's) 16 1612} 163g 1734) 167g 1753| 1634 177%3| 171g 17%4| 41,800) Kayser (J) & Co....... ~-- 35 6% Feb27| 177gJune 29 4% July}; 14%3 Sept 
4 4 4 Aig 4 414, 3% 4 31g 3% 353 3%4| 7,600) Kelly-Springfield Tire.....- = Blas Gi . SiadGRe TH. cnniccect cos aeee 
*23 25 | *22 25 24 25 24 24 227g 2273) 20 201g 800 ESS STIG 6 Feb28| 3ligJune 2|]| --.----| --- ---- 
*6 814) *7lg 814 8 8 Jig =7Tile| *6 s *6 8 200 a. ~") tpvehesmuaet CLA 1 2 Feb27 8 Mayl2ij ... --..| --- ---- 
5 5lg 654 6 612) *5 653, *4%, 6 *6 61 3 AGG). CONE We catiSensnctanead 2 Mar 27 oe er ae Seer ee 
11 1214) Allg 1214) 111g 117g] 105g 1110} 105g 111g; 105g 1114/148,900 Kavinnses COED. « <cca No 31g Feb 28} 12'4June 24 Ma. 10%, Feb 
*55 58 | *55 67 55 55 | *56 57 | *57 70 | *57 70 20| Kendall Co pt pf ser A_No par} 30 Jani10| 55 June 27 17 July} 38 Feb 
185g 1914] 18%, 20 20 2012] 195g 2012} 1914 20 193g 20%4|153,600| Kennecott Copper. .-..--. 0 par 7% Feb28| 22 June 2 4% June} 1914 Sept 
*16 19 | *18 1912) 181g 1812] 1812 1812] *195g 20 | *195g 22 200} Kimberley-Clark . .-.--. No par 5% Apr 6| 18!2June 8 61g Dec} 1912 Jan 
5le Ble 5ig Sle 5l4 Big 5g 5 5lg 4%, 47g| 2,400 a IF ‘0 par 1 Apr 3} 6%4June 7 lg Apr) 5 t 
*221g 23lo} *221g 2312] 231g 23lo| *23lg 235g] *225g 2353) 225g 225g 200} Preferred........-. 0 par 453 Feb 14) 24!4June 20 3 June} 19 Aug 
145g 147g; 143, 1512} 153, 157%] 147%, 1553} 1412 1514] 1453 1514) 56,200 alee SE SIs taaidaoanad 10 5igMar 2| 157sJune 27 653 July} 19 Jan 
*9914 100 *991, 100 100 100 |*100 104 |*1001g 104 |*1001g 104 10 7% preferred.......... 1 88 Apr 4} 105 Junel4 88 May! 110 Mar 
381g 42 42 43 4llg Alice} 4012 4114 40 40 40 40 3,000) Kress (8 H) & Co...-.. No par| 27 Jani17| 43 June 26 18 June| 37 Jan 
30 30%) 2912 31 30%, 315g} 305g 315s) 30%, 33 3llg 3214] 34,600) Kroger Groc & Bak...No par} 141, Feb28| 33 June 29 10 May! 18% Mar 
35's 36 36 3714) 37 3734; 37 383g) 363, 3773} 36 3634) 20,100} Lambert Co (The)....No par| 22igMar 2) 40%4June 13 25 May Jan 
*6lo 8 6lg 7 7 9 8 1019 75g 734 8 8 780| Lane Bryant...-..... ‘0 par Feb 101gJune 28 2 Aug 
9 9 9 Plo 9ig Oly 8 Sig Ble Ble 8 83g} 2,800) Lee Rubber & Tire.......-.-. 5| 3%Mar 2} 11 June 7 1% Apr} Sig Sept 
23 2314; 24 2414; 24 25 24 2434; 2212 24 2212 2312} 2,100 — Portiand Cement... 50 5%, Jan 6| 27 June 20 353 Apr} 11 Aug 
*69 72 *69 85 *69 70 69 69 70 70 *70 85 50 7% preferred.......... 00| 34 Feb 9| 75 June 7 40 75 Jan 
45, 5 43, 43% 4% 5 43%, 47, 43g 434 43g 553! 12,600) Lehigh Valley Coal....No par 1 Jan13 6 June 19 1 4% Aug 
*8lo 10 912 10 95g 101g 91 95g} *8lo «=O 8ig 11 4,500} Preferred............-.. 60} 21g Apri0} 12 June 19 1lg July} lllg Aug 
677g 6814) 6814 697g| 693g 7l1le}| 72 73 7ll2 7312] 7114 724) 13,700) Lehman Corp (The)...No par} 37ig Feb28| 7312June 29 301g June| 517, Sept 
*20lo 21 2012 21 21 22 2llg 223g) 21 22 21l4 2112 ,700| Lehn & Fink Prod Co....... 14 Feb27| 23'4June 6 6 May! 244 Mar 
28!g 29 29 305g} 2914 3112} 3 3134] 295g 307s} 2914 3012|/258,300 Libby Owens Ford Glass No par Mar 1| 32%June 2 3% May 
*90 92 *91 92 92 9210} *91 93 92 92 90 91ig} 1,200 ——. +4 Myers Tobacco..25| 49 Febi6| 94!4June 22 3214 June} 651g Oct 
9llg 93 9212 9334] Q93lo 943g] 9314 9410 91 9312] 9014 94 | 16,600) Series B......-........-. 25| 40% Feb16) 95%June 341g May} 6714 Sept 
#12814 135 |*12814 135 |*130 135 | 131 131 |*130 135 |*130 135 100| _ Preferred........-.-.-- 100| 121 Mar 22] 134 June 14|| 100 May; 132 Oct 
191g 1934) 1914 197g] 1912 197g} 19 195g} 18l2 1834) 1814 187%} 4,700) Lily Tulip Cup Corp..No par} 13 Apr 6) 21!2May 16 14 June} 21 Mar 
2414 25 2438, 2514) 2512 2673) 27 2753) 26 26%) 25%, 2814) 10,000) Lima Works..No par} 10 Jani17| 28'4June 30 81g Apr) 19% Aug 
*16 18l2} 171g 171g] *17144 18 *17l2 18 1712 1712} 17 17 400} Link Belt Co......... No par 6% Apri17|} 19 May 29 61g June} 14 Mar 
31 3314) 3114 34 32%, 39 375g 4133| 3614 3814] 365g 38%4| 68,700) Liquid Carbonic. -.-.-.- No par| 104 Feb25| 41%3June 28 22 Mar 
2llg 221g) 218, 235g! 2238, 2414] 225g 241g} 221o 243g) 22%, 2333) 51,400 "8 ---No par a - 243g June 29 37% Sept 
*69 7312] 72 72 73% 73%4| *70 73%4| *70 7412} *68 73% 200 hd shboswnce No par 73%4June 27 39 July Sept 
35g 3%] 35g 384) 35g 37g] = B5gs37g]| «Ss 35g B78} «=: 358 ~Ss 3578| 11,000] Loft Incorporated.-.... No par| 1% Pen 24 44June 8 1% June} 5 Sept 
4ig 414) 414 433) 41g 414] 38, 384] 33g 312} 27g 338) 2,100) Long Bell Lumber A..No par lg Feb28| 512June 19 May; 2% Aug 
*3812 39 3712 40 3912 40 3934 403g) 39 3914} 3814 39 7,400] Loose-W tiles B: Bowesccee 25| 10% Feb27|} 40i2June 12 161g July| 36%3 Feb 
*11814 120 |*11814 120 |*11814 120 |*11814 120 |*11814 120 |*11814 120 | ------ 7% ist preferred....... 100} 113i2M 9} 120 Jani a July} 118 Oct 
221g 2234) 225, 23 23 233g} 221g 2314] 2212 23 2214 23 40,800| Lort TP) Gey cseae No par| 10% Feb16} 23!2June 22 May . Sept 
*10314 10412|*10314 10412} 10412 10412|/*104 10419] 104 104 102 102 300 7% preferred........-. 100} 871g Feb 23) 105 June 22 13% Jan} 1081s Sept 
21g 2% 27, 3 3 3 23, 234) 2ie 2ie2 21g 253) 3,000 uisiana Oil. ........ No par Jan 5|  3%June lg Jan}; 2% July 
*12 167g! *12 167%| *1419 167%) 15 15 | *121g 15 | *12!g 15 10| Preferred.........-..--. Big Feb 24) 19 May 26 3 18 Jan 
21%, 221g) 223, 23 223g 2312) 2112 23 21l4 22 21 2114) 2,900) Louisville Gas & El A.No par| 13%, Apr 8 une 13 81g June} 23% Mar 
165g 1714) 168 1733) 17 17%) 17 18 17 1753| 167g 1733] 14,100) Ludlum Steel. .........-... 4 Feb28|} 18 June28 1lg Jan} 11%3 Sept 
54 O54 55 55 | *55 57 | *54 57 | *54~ 58 54 54 300} Conv preferred... No par| 14% Mar28| 55'gJune 12 613 Jap Sept 
—. 3 231g 24 2414 247] 2419 2513} 2553 27 a7. 37 4,200} MacAndrews & Forbes... .. 10} 91g Feb16| 27 June 29 Qlg Aug) 15% Feb 
393, 4114| 4114 43%) 43 4410] 4134 433,! 4034 42%) 39%, 42 | 37,600} Mack Trucks Inc.....No par| 131g Feb27| 44!2June27|| 10 June _ 
59 59%s| 583g 6053] 60lg 611s} 59% 6012} 59 617%| 59 6312| 25,500] Macy (R H) Co Ince...No par| 24% Feb25| 6312June30|/ 17 June 60% an 
57 «6 6144 7 6%, 7 5lo 614; 453 5le} 412 478) 13,600 aoe 8a a vtec. we par 153 Mar 30} 7 June 26 2ig Jan) 4i3 Sept 
141g 1412] *1514 157%) 15% 16 155g 1534) *14 15 1514 15%; 1,100) Magma Copper.....-.- 5%3Mar 2) 18 June 2 41g Apr) 13% oe 
3!lg Ble 314 35g 33, 3% 3% «64 37g «= 5g 4ip 5 37,600 Mallinson Ct R) & Go_No par %g Feb 18 5l4June 29 lg Jap 10's Sept 
21 21 *12 207g} 2012 21 *16 20 20 25 23 23 470 7% preferred. ......... 100 3 Feb10} 25 June 29 4 Aug 8 Sep’ 
*214 3le| *3 312 314 3le]  *214 Ble 2 24] *2ig = Sle 500 Manati Sugar Liga alatbe ws. 100 \ Jan 4 4 June 6 ig Mar 214 Sept 
633 6lo} 6le 7 7 71g} 7 7 612 612] 6le 6le2 340| Preferred..........-... 100 33 Jan 6| QisJune 6 \ Apr) 314 Sept 
*58, 933) *53, 934 9 9 *534 Qlo| *81 9 *8lo 9 10} Mande! Bros. ........No par lig Jan 3 97%gJune 10 1 4% — 
*16 16%g; 16 1612} 161g 16%) 16 16 151g 15l2} 15!2 1512} 1,800) Manhattan Shirt-...-.-...-.- 5ig Apr 1} 18%June 9 31g June % a 
*31g 35g) *33g 31a] 2% Sle 21g Qlo} -*25g Ss 27g 27g 2% 200| Maracaibo Ot] Explor.No par lg Jan 18 4 June 12 3 June llg ye 
9 91g} 9 9's} 91g 953i 87g Qis| 853 87s} 853 884) 15,600) Marine Midland Corp----.- 5, Mar31| lls Jan 9 Gig June} 14% Aug 
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ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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PER SHARE 
T. STOCKS Range Since Jan, 1 
HIGH AND LOW SALE PRICES—~PER SHARE, NOT PER CEN - NEW YORK STOCK On basis of 100-share lots. a a 
Tuesday Wednesday ; Thursday Friday the s ; : 
vist | yunezd. | June2t. | June28. | June29. | June 30. | Week. antes Highest Lowest. | Highest. 
“ . & Miscell. .) Par| $ per share | $ per share share 
$ per share | $ per share | $ per share | $ per share $ per share 3 eee Shares.| Indus. & (Con.) 6 Feb327| 204June 3 $ om share|$ io 
#1612 17 | 17 17%) 17 1712} 17 174) *1512 17% ariin-Rock aay 25 ‘2eJune 6 ~pee | si Ses 
were wmnn| once mmm] wee mmm] mane “ml “iain 1781 1632 1758 44 Jap SsJune 3 3 July| 131g Jan 
15ig 1514) 15%, 16%) 1612 18 17% — Hey tn. ++ ta Hn 14 Feb27| 33%June 27 9 June} 20% Mar 
30 30's) 3014 3244) 325 33%) 3253 33% 4 fe 318 Feb 3134 June 30 9igJune| 20 Jan 
Sy 30's) $0 Sits S1 Sits| BO oF | cay 6 | ote BT 1's Apr10| 5%sJune 7|| 1° July) 6 Aug 
*4 Blo} *41g = Bile Sig 5g) *41g—Cis*O Fi 44 - Pr 101 31g Apr 12%June 12 3 ADI!) 101, Sept 
me 18 | 'ss8 lig ond: ity ie. the coe ae oan cae 15 Apr 5| 42igJune || 22% Dec| 35% Jap 
#33 «42 | *331g 40 | #34 40 | *34 40 +3 40 239 «9! 600 13. Mar 3) 30 June29|/| 19 May| 21 Jan 
*251s 261s) 26 261s) 26 2612} 2612 27 | 2712 30 le ani 3°300 33 Aprl5) 4%June 8|| 61g Dec| 16 Apr 
34 34| 25 3s) 3 8 3 = Big) 2% > a. et 14 Jan13) 6 Jan 5 Dec| 19 Jan 
Biz Biz] Bie 3%] Biz Bo} Biz Biz] Blg Bia] Stata] 2.300 pred bsMari7| 21 Jan » 62 Feb 
Diz Ole, i rs on a i oe yt Moe 624, | 600] McGraw-Hill Pub Co.Nopar| 3 Apr 4| —SigJune 12 2igMay| 7l2 Jan 
oni gar] 29° 30°] 29° 30%| 281, 2014| 28% 2912| 2812" 30%) 52,200) Melntyre ) Procupine aeons. 5 18 Mar16| 33%June 12 13 May| 21% Dec 
“81 83| 83 83%| 84 85 | 84 87 | 82% 83 ae 266'300 Seeteusen & oueien 5| 1%Mar 2) 94June 30 lig June| 612 Sept 
455 4% — oe ” 7, al oa a 100] Conv pref series A-_.._-- 50 Mar 3) 22\4June 30 3g May| 23 F 
*1Ziz 14s| 13'¢ 14, | 14% 16%) 1Gi2 10%) 16) FE aU aril 27:00] MeLellen Gtores......No per| 1 Feb34| 2%sune 6l| “a yay] °s tner 
omg on By "we 14° 15 1215 14 1014 10%! 10l2 1012 270| 8% conv pref ser A-...-- 100 21g Jani6! 214June 7 7 Decl 36 Mar 
#203, 21 | *20 21 | 2012 2012} 20 20 | 20% 20%| *2012 21 300 pe en og nem o----- winds WER age ou p. ft ee 8 = 
83, 94) Ge 10 Ot 10s] 10 108] are dal 45 45 | A110] 7% peeterred..........100| 23 Jam38| 40issune 29 20 May| 38 Jan 
*B0l2 33i2] 33% 33%) 32ig 33%) 36 36%) S7i2 AGi2) 45 88, 7'100| Mesta Machine Co--.....-- 7 Feb24| 204June 28|| 514 May!) 1912 Jan 
17% 17%] 17% 17%] 17iz 1la| 18% B0le) 18% LON LIT 20 | 1... | Metro-Goldwyn Plot pret..37| 13igMar i| 30sJune 7|| 16 gunsl aaie Jan 
*17'2 20 | *17% 7, a om a a “= a Pa gy a ~%.400| Miami Copper...........-. 1sgMar 3| 9%June 2 llgJune| 614 Sept 
“ 
1 uetel 1s” 13%] 135% 14 | 13% 14 °| 1312 13%] 131. 13t2 39,500 Rey sanyo pinay <a pe Wiehan ik os Aes 150 Sees 
14% 15%4| 15 15%| 15's 15%] 15%, 1614) 15 155% 15's 15%) 9,200 oa auan oh nt t 26 Mar 3| 70 June 9\| 25 June| 65 Sept 
py Ae 1 $1 *o1 221 "or 31% oat 23 “ot 23 ~-"300| Minn-Honeywell Regu_No par| 138 Apr 4| 2314June 20 11 June} 23!2 Jan 
ae eae ne aml At Ate] 3% 4%| 3554 | Ble 3%) 24,600 Mina Moline Pow impi No par| %s Feb 3] AtzJune 20\| June] 3% Aug 
81 24 | 26 26 | 24 35 | a ae oe at | ies 16% 17,700] Monawk Carpet BAllis: Ne per] 7 Jeu38| 18 June26il siedunel 14° Gore 
15% 17%| 17% 18 | 16% 177s 16% 27s) lO tet] bolt 58,'| 9,200] Monsanto Chem Wks--No par| 25 Mar 3| S0tgJune28|| 13% May| 30% Mat 
4 7 1 
51% os oom 35% 6. 2673| 2453 26%| 2414 25%) 24  25%4/416,800| Mont Ward & Colne..No par| 85, Feb 25 fri gnaeg | Rds. — 
514 52%] Sit2 52%) 52ig 53 | Site Sie 2igJune 2 lg % Aug 
1 1%) 91% 3s] ee} 2 May 16 \ Apr| 114 Sept 
13, 1%] 18% 1%) 15g 1% 1% anit 315gJune 29 7%, June| 2933 Sept 
2324 24 = 247% 26%5 25'2 : 103g June 12 2 June} 653 Sept 
Oo; we ae he a Se 10'sJune 8|| 2 June| 13% Jan 
85g 853 9 933, 8le 94 r 85 Pt 25 June 9 5 June| 2712 Sept 
#21 22 | 22 22 | 22% 23 | #22) 23 18%June27\| 7 Aug) 15lg Sept 
1514 1612} 17 18 18 18%) 175g 18% 
1 93, 11 June 7 21g July 97%, Mar 
83, 91g) 91g 9%) 953 10 914 A te 20 May 5 7igJune| 19 Feb 
*15!2 16%) 16% 17 || 18) 18 | 18. 18 a A + ar SP 
20 21%) Zitz 22%) 21% 22t2) 20% 22! 7igsune 20/1 14M 514 Sept 
6% 673} 6% G4} 6% 6%) OM 2 8%June 6 Ig May Sept 
on, A RE Ro iA TE 605,June 28|| 2014 July| 467% Mar 
4lg 55%4) 53% 55%) 55 5714) 5712 60% 138%, Jan 10 May] 142%, Oct 
#13612 140 |*13612 139 | 13712 13712) 138° 138 fom + oe oon 
18 1812] 18 18%] 18% 1912) 18% 211, 25 June 29|| 14% June| 31% Mar 
21 22 | 2itg 22s) 22g 22%) 22 — 2leJune 26 igJune| 2lg Aug 
Sa ee et: eB 10 June 6|| 1% Dec| 10 Aug 
*64 72} 7 84) *64 8 , 103\4June 28|| 13 June| 27% Aug 
7614 78'4| 7812 86 | 8712 102 10012 10814 115 June 28|| 201gMay| 32!2 Feb 
B4i2 8412] 89 92 | 92 107 | 106 115 Rt eg | et hem P an 
*8lo 13 | *1L 1419] *11 141g} #11 1412 121 June29|| 45 July} 92 Jao 
*111 113 | 113 11412] 115 115 | 117 120 1171gMay 29|| 87 July| 125 Mar 
#120 125 |*120 125 |*120 130 |*119 125 , ferred B 97igJune 8|| 61 July| 105 Jan 
ws ae i ies Sil om, i = Aig + Ay Ria + Aa 9 Bt Ty National Pow & Lt----No par| 6% Apr 1| 20%June13|| 65s June| 20% Sept 
1714 1784| 1714 18% | 177% 1812 17% 184 1714 18\g 16% 1714) 34,400 Ne nad Geeel Corp...Ne par| 15 Feb27| 5414June 27 1312 July| 33% Sept 
49 50%) 50% 53%) 52% Baty) Slis 53s) SOtz 52%) Sits 52 Ae rool National Supply of Del.-.--60| 4 Apr 6| 28%Juneiz\| sisdune| 13° Sept 
*24i2 2544] 25 25te| 245% 2512] 23% 24lz| 23 23%) 22i2 234) 4,800) National Ou -.-.100] 17 Feb23| 60%4June 3|| 13!gMay| 39's Aug 
oe me aed ae | SS 3 eae National Surety..........-10| I«May 3| Sis Jan 6 4'2 July| 19% Aug 
19% 19% 1985 197%| 19% 20%| 19% 201s| 19% 2212] 2153 22%| 40,400} National Tea Co------ ae ce pr Re pen occ aig ~ 
1 Neisner Bros. .-...----. 0 par 2 Jan gJune 2 Apr 2 
abo el te et =. aes et on bial Reva Nevada Consol Copper. No a! $ bee a on tg _ oe 
S4ig “5 | ~~ 4%q 494) 4%q 4%) 4%, 4%) 5 7%| 6% | 22,200 NY air Brake. --...No par a ams 20 June28|| 4teJune| 141g Sept 
17. 17 | 17%— 17%g| 1712 191s] 1853 20 | 18% 1914) 18% 19%] 9,500 ee. +----<- 4 hd 
10lz 11%| 912 10 | 9%» ee Se Oe te ee ee eee 100| 61,Mar30| 22 June23\| 20° Apr| 30 Aug 
2015 21%) 19 20 1919 1912) 17% 18 171g 18 1914 1912 780) Pref saoeseesntes ie oar hd Ame 3 2%June 12 AA i 3% Aug 
a 3] a te os tl ae A Ue 0) Sooo) S08 insoeheen Conp pant stk..1| 1% Jan 4| 18%June19|| 1% Dec| 614 Feb 
1514 16%| 1514 16%] 15% 1644) I4iz 15%) 144 15 | 14% 1712) 25,200) N ¥ aa ie a ee June 19|} 20 June} 57 Mar 
ae oe) ree Se Se Se cee eel ae ee eae 1 sol NY Btoam $6 prel....2No par| 80 Mar24| 101 Jan 9l| 70 May| 100 Oct 
RF I At A. Bo a0 N $7 lat preferred. ..2_Ne par| a934 Apr 25| 110 Janiil| 90 June] 100% Mar 
es iy = ar Don Ost Bit eh Mote "Ble 18%, 98% 3 0l2 22 300 soumnan habeas Ltd..-No par 1735 Jan 14} 32igJune 8|} 10% May) 21% Sept 
293, & 2 bi > ’ 1 t 
31 321 31% 331s] 32% 33%| 32 33%| 3ile 32%| 30% 32 | 98,600 re Saeeee eereomkt: (Ha — soars . aes gulp Ba ioe 
44 44ig] “44 «Atle! 46) 44 | 48% 4875) 43% Ala) Atle A8te) Ol ¢ Aviation... --- 6| 4 Feb27| 8t2June13|| 1% May| 653 Dec 
Fe: me Te: Oe ee ek ae gt! etl ot* ahh dae orth Amer Avi t..No par| 48 Apri¥| 75 Jan28|| 49 July| 88 Sept 
*70 73 | *74 74%) 74. 74 75 175 75 75 75 75 400 dan Amer Fae By 5 May 18| 10 June 7 ian 6 ta 
*5 Bis) *5lq Big] #514 Big] #512 Bile] *51q Blg)  *51q BIg] ------ Grunwesters Telesraph...60| 204 Ape37| 43 June Sil 15° 3unel 33° Aus 
ee nT ee ee bl on sel 8 ee 4a Northwestern Telegraph par| 1's Feb23| 3%June 7||  % Feb| 212 Aug 
#31, 34) 3 2 , 1 1 A 
15? 19h) 15, 16] 1% 164] 15% 36%) 15% 16°) 15, 158] 9.509 Oliver Farm iaiip----We par lis Feb27| “Tiesune 12\| “tp Apr| 4 Aug 
oY ett car! aa . rred 314 Feb 28| 30%June 9|| 2lgMay| 10% Aug 
251 4 24 | *2212 24 | 2,600] Preferred A-........ 
gy i ew Tn a td: Be Re ee Pa Omnibus Corp(The)vte No par| 1%Mar 2| 7isJune 2\| ite Jan| 4% a 
ap 
18 104] 195 1M] 1am tae] ae iad) ame saul aay 19 | 9.100 Gomeanaimcans ce Net) METRE) 7S fume Bhaja) Se 
2314 521, 23 | 2lie 22 211. 1233} 21. S110! 720% 2134) 26.800 7 le J 
“22° 234) 224 23 21lg 227%) Zig 22%) 21 2ll2| 720% 21%) 26,800 Otis Elevator. ..-.-.-.-. ~ iss rag | aoe es esey a 
*103!2 104 | 104 sa 7 oy “eg ay Baas A > Hea te 24 ou Otte Oeeal os in 5 No par lt Mar 1 9'4June 13 114 May 914 Sept 
% «6=«8! 8! ; , 4 2 8 4 , ~- 2 --- === i k : 
2 oe” ee ae, | Be eratlommeimemtaa cca) sigue Neves) shes) Be ae 
74 75\4| 76 79%| 76 7914) 82 91%| 84l2 8914| 83 8714] 87,800 Owens-lilinols Glass ee Steal ign del wr Pee 
Si Ho) Ee Sen] Sow soe] $0 sen] Sets 20 sas S04] 18 aun Pec Cae Sumer ee) 2 a al] ag denil| ietaeeel hy Sue 
34 34 335g 3453] 3 “4 4 2 4 ¢ FOU] FBCIIG LS VOEDP------ < 8 34M 14 Aug 
‘ ‘ ‘ Pacific Mills....-......-- 6 Feb21| 28 June 4 May 
Bee ee eke cad ae deel ee abel tetas bene ae ee Tel 100| 65 Mar 3| 90lzJune12|| 68 June| 104% Mar 
1g] * lo} 89% 89%| 8814 8912} 88 88 | *86 95 220| Pacific Telep & Teleg-_--- 
oe ee - be .. Ble 6. 54 55g 5ig 512) 91,400] Packard Motor Car-..No par), ap on gg bg, 1lzg July Pig i 
*9 12 | *912 11 | 11 11 | #12) 12 | #11 «12 | #11 12 100 Pan-Amer Petr & Trans new 5 S June 3) 11, June3i}| --- -i-) so gees 
23% 26 | 25'2 27 | 24% 25%) 2555 26 | 24% 26 | 2412 25%) 12,100) Park-Tilford Ine. -.-.Ne pa 4 a) MaMes 2 ee 
Se aut ool 8a] am | gat al ash ae Hos Poe hm pte a oe Dec| 1% Jan 
3! 3! 31440 3le 2 M4 z M4 4 : es oe Cee Me 
es os ey See emeome | fae 8 Seis Sl ae 9° aos 
27 27, 3 3 8 4 4 8 8 8 OU) SOS UTES VV BE ~ concn c cree 1_ A 
Ila Ilal 1% Ate} 188 sDtg|_ 185) sg]_ 135153] «13gs112|_- 8,500] Pathe Exchange. - ....Ne par if jan x: 2 se 8 ee is oes 
6? som| reid: 15] age isl 16% 1g 161g 1918] eis 1710] 20/300] Patino Mines @ Enterpr No par| 6% Jan 16| 204June 0|| 3% July| 912 Sept 
Me ee ee ee tae oul oe b| toe] aa blips onl Peertoms Motor Oar. ---3| SG Fonts| 6 Sune 24] SJuncl 4% Apr 
1 5 57 47, 514 “4 4 ,300} Peerless Motor Car.....---- 
43" 4s | 48 4914; 4812 50 | 4814 497%| 49 50%] 50 50 | 10,600| Penick & Ford.-..---- No par| 22512 Feb27| 51%4June 13 . se 7 Mar 
40% 4112) 40% 4312 i 4455 a 4475 3, 4414 «tt 4414) 30,400] Penney (J C)------.-- No par 19% Mar 2 Seems 13 May Ses Mar 
*1031g __..|*103lg _._.|*103!2 -.-- © kaise 8 esse “are Ses a ee ee ‘ : 4 rod 
“> 77g 734 8 8 Ble 7 77 74 75g Tig 7ig| 16,200 Penn-Dixie os eengr awidegl | 2 a = Pm js 3” raved i 
291g 2910} 30 30%] *30 31 30 30 | 2914 2914) 2912 30 1,000} _ Preferred series Pina. wae 413, Apt 18| 78 Jap 9|| 39 July| 121 Jan 
eM RR a + 1m 4 4 =. te Sos tat 1500 Pet Milk ie par 61g Feb 2) 15%4June 8 1212 Jan 
#1210 13 13 13 1212 2 2 2le 12te 6001 Pes BMUK...-1.--.-<-5 Pe . ; 
is teh) Hh Hand 10 a) ed) ite bal aN Ha ght Eero Corpod MSNe oa] |G den 3] tuned dupe 1s Set 
13 18%] 18% 19%) Sie Ale ‘ % pret...50| 25° April| 35igJune29\| 18 June| 41. Mar 
*35 36 | 35 35 | *35 36 | *35 36 | 351g 351g| *34 35 300| Philadelphia Co 6% pref. -- S a) Ss 
Se aasele- ai par| 47 Mayl12| 62 June 8 Sept 
61% 61%) *60 62 | 60 62 | *60. 61%) *60 61%) +60 61%] | 100] | $6 preferred. ----...Ne Te) nee MS Seneanll 3 Semel | T% Sues 
673 74 7 733 7 Tie 634 7\4 653 67, 634 7% 34,700 Phila & Read Co Led 10 8 2 Feb 23 147 June 9 7 June 13 Aug 
4 143%] 14 1433] 1414 14%] 143, 1419, 14 1433] 214 14 | 2,100] Phillip Morris & wie ; 
7g 9° *7i2 9 9 9 *7i2 10 *7lg 8 *7lg 8 100] Phillips Jones naga Pt od Sas ~~ . Bn ome on Aw *o 
23° io] 10° 12°| io 12'| ‘Oe 11°] sion lot| 11° ii] 1000] Phoenix Hostery-..--- °7%6| \%Mari5| 12 June26|| 2 Nov| 9, Aug 
*8 10 10 12 4 2 4 8 Fore eee, eee 2 eS SOs eee 11 June 9 Jan 
A..No par lig Apr 18} 10 June 6 4 
67g Tia} *5 8 *6 8 *514 8 714 7g] *5 71g} 1,100] Pierce-Arrow class E _ 
lp 1% lig 18%) Allg 18%) lg 1g 1 lle 114 11g} 15,800] Pierce Ol ’ eae os = 5 Bg eg + ait yo - —_ 
12ig 1212] 13 13 | *13'g 134] 13° 13 | *12 13 | *11 1212] 900] Preferred. --.---.-.- aiguel ae Sania) etbeeti eatay| 1% Some 
a oat] a3” 24% 257 26° 24se asz| oa” oase o3ie oaic 13/200 Pillsbury 1 von Mills..-Nopar| 9% Feb24| 26 ‘June27|| 91g Dec| 2212 Jan 
2214 2212 8 8 2 : Go of Italy Amer shares| 33% Apr 4| 51 June28|| 21 June| 31% Mar 
483, 4835) *48%, 50 | *491s 50 | 50% 51 | *504 -._.| *51 55 400} Pirelli Co o A ned, ie ye RE 
17%| 17% 1 17% 1812] *16 17%| *16 17%] 18 18 | 1.000) Pittsburgh Coal o eandl 
aa? 4a” 4a* 44°| 43 43°] “40 43 *38 44 | *4219 43 400| Preferred....--.--...-- 100} 17 Jan2é| 46 June 9|| 17 Dec] 40 Jan 
*Bid and asked prices, no sales on this day. 1 Optional sale, 4 Ex-dividend sud sx-rignes s Sold 15 days. £ Bx-dividend _- Caan sale __y Ex rights. 
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__BE"FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS 1ST, SEE SEVENTH PAGE PRECEDING 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. yg new Scar BrOCK ms Range Since Jan. = ee for P ‘ 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. of 100-ehave tate. ear 1932. 
June 24. June 26. June 27. June 28. June 29. June 30. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
9 87g 9 912 9 9 81g Ble 8ig 8%) 2,900) Pittsburgh Screw & BoitNo co 1% Feb 15 91gJune 20 2 Apr 4%, Aug 
37 37 *33 37 35 35 34 34 34 34 “34 34 110) Pitts Steel 7% cum pref- -_1 10% Jan 6) 38%May 26 9lg June; 24% Sept 
*3lg 344 3 3 *344 3% 3% 314 3 3 3 3 800] Pitts Term Coal Corp..No om lp Feb 8 4\4June 20 lg July 2i¢ Aug 
*12) 13 | 12 12 | Alig 12 | Itz 1ltz} *1ilg 12%) 10 1312] 180) 6% preferred......... 4 Jan18| 15 June 6|| 5 Dec| 1212 Mar 
*4%, 5lg 4%, 4% Sig Sle 51g Big] *5 5lg 5 5 1,100| Pittsburgh United...._.._. 26 % Feb 6 63,June 3 Sg Vec 3% sept 
*52 5512) 56 57 57 5712) 56 58 56 58 56 56 360 Ls --------100| 15% Feb27| 58%June 12 14 May! 44 Sept 
43%, 47) *4 5lo| #3 553} *3!g Sle] *3lg 453) Big Aly 230 to emer 0 par % Apr 1} 7 June 19 lg Dec| 3 Sept 
16 1612 16% 17 1612 17%) 16 167%} 1553 1614) 154 1534/447,300| Plymouth Oil . saibisdk eset baits aol 5| 6% Feb 24) 173sJune 22 83g Nov; 1212 Sept 
8% 953) 97% 107%) 10 1053) 10 10%; 9% 934) 934 1033! 7,900 Co class B_.... No 1% Apr 3) 10%June 26 llgMay| 653 Sept 
*6 612 6%; 653 653) Glo 6%) 6 6 *51g 612} 1,100) Porto Ric-Am Tob el 4. - 15g Mar 23} 8 June 114 May| 653 Sept 
3 31g} Big Blg) 2% Slgi «27g Big} «27g 2%q] «= 25g 28] |= 2,700 Ea ae 5g Feb27| 4 May 17 S3May| 2% Aug 
24 2553) 25 27 | 25ig 2614) 25 27 | 24ig 2614) 24% 2512] 19,600) Postal Tel & Cable7% pret Too 4 Feb27| 40%June 7|| 1% July| 171, Sept 
ie | 2114) *20'4 2012) 21lg 211g) *20 21%) *20 214) *103, 20 100) Prairie Pipe Line_.._.____. 7 Mar 22 211sJune 27||  SiaJune| 1244 Sept 
4 alg 414) 4ig 4ig} 4 444) 3% 4 353 4 5,300) Pressed Steel Car_____ No par 5g Jan21; 5igJune 8 %June|} 4 Aug 
vide 15's} 14 14 | *13l2 14 14 = 1414) *12l9 14 | *12 141g 600 Preferred........._.... 3 Jan27| 18 June 7 253 June} 17 
415g 42 42 431 43lo 441 43 44%) 427, 44 4314 4414) 23,400) Procter & Gamble. ____ 195g Feb 28} 50 Apr20 197g June} 42% Jan 
= 102 101 102 101le 102 |*10112 102 10112 102 102 102 320 5% pret (ser of Feb 1'29)100} 97 Apri8| 1U4lg Jan 12 81 July] 103lg Dec 
2's 2 Zig Zitz) 2 tg} 8 1% 2 | 6,400 er: Corp..50 \ Jan 3} 2%June 21 lgMay| 153 Mar 
W Bs 10 10 10's 11 10% 1014! *212 10 *2 9 190! Preferred............... 3 Feb 2\ 13 June2i 1 May 0% Mar 
52'4 53 | 52'4 53%) 53% 54%) S52i2 547%) Siig 53 | 52 53 | 14,600 Pub Ser Corp ot N J...No par| 33%, Apr 4] 57igJune13|| 28 July| 60 Mar 
*83 84 | *82i2 8434) *82ig 84 | S2ig 83 | 83g 83lg} S312 84 600 5 preferred... _.____ No par| 68 Apri8| 88lz Jan31|| 62 June} 90% Sept 
*963, Q97!2| Q7le 98 *98ig 9912) 98 981g} QSig Q8lg) TO75g 975g 800 6% preferred.._...._.. 100; 80 Apr 1014, Jan 24 711g June} 102!g Aug 
*105%4 108 |*1057% 10753} 10534 105%4|*106 10753/*106 10753 *10612 10753 100 7 preferred .......... 100} 91% Apri7} 1121g Jan 2 9212 May 4 Mar 
*118 123 |*118 125 |*118 125 |*118 125 |*118 125 |*118 125 | ..-__. 8% preferred......_... 100} 107 Apr25| 125 Jan 9}|/ 100 July| 130% Mar 
*93 97 96 96 96 96 96 97 *95 9712) *96 9712 500) Pub Ser El & Gas pf $5.No par| 891gMay 3] :03l¢ Jan 11 83 June} 10312 Dec 6 
46 484) 48 4933, 4914 5134) 493, 5173] 49% 517%) 491g 52 68,700) Pullman Ince......._.. No par 8lg Jan 4; 52 June30 101g June 
8% Sy 91s) «8% lg) Biz 9 8% 8%| 84 853} 32,500] Pure Ol! (The)_...___- Nopar| 2igMar 2| 9 4June22|| 2% June| 61g Aug 
54lg 54lo) 55 56 57 57 55 58 55 55 55 55 450 8% conv wpreferred_.... 100 Mar 62 Jani2 50 Jan} 80 Aug 
21 = 2133) 21 22%) 21% 22%) 21 221s) 20% 2ile| 2014 21 | 23,900] Purity Bakeries.______ 0 par| 57% Feb 24| 23%May 27 May| 15% Mar 
91g 953} = 93g 10 9% 10's} 9% 7%) 9 9%3; 9 914|247,300 Radio bs | of Amer...No par| 3 Feb23) 114June 13 21g May} 1312 Sept 
331g 34 | *33lg B4l2} 33% 34 | *32lg 34 | 3llg 3212] 30% 31 ,800| Preferred............... 60| 13% Feb28| 40 May31|| 10 June} 32% Jan 
22 =: 224) 228g 23%) 2253 23%) 224 234) 213g 2212} 21ag 22ig) 16,500 wae. 8 abs No par| 612 Feb28| 25%June 13 2353 
3% #4 4 4\4 3% «64g 3%, «3% 3% = Allg 3% 4 14,400} Radio-Keith-Orph_____ No par 1 Mar 3} 5%June 8 1lg June 7% 
16144 1614) 165g 17's) 17 173g, 165g 1733) 1653 17 161g 1612} 6,400 Manhattan.No par & Feb23| 17%May 26 July| 212% Aug 
17. «18 17'g 1712} 171g 1814] 171g 1712) 17 181g] 1712 18 7,700 ae Sttk Hosiery......... 10} 5g Feb27| 207%June 12 2g July| 8le Sept 
*50 60 | *50 60 | *50 60 | *50 60 | *50 -  1inid . ee. | 957 Jan 4| 60 Mayl6l| 7° 3 Sept 
*2ig 2%) 25g 2% | Zig «Zig | 24 Zig} Zig tg] #214212} 1,600 Reis iobe) & Go € eh No par 14 Jan 3) 3 June 22 lg Apr| 11g Sept 
16 «17 16 «17 15 =15'2) 13 «15 121g 13%) *121g 1534 600| ist preferred._..._.___. 100} 1%g Jan 3| 18!gJune22|| ¢1 Dec Sept 
8 834) 8i2 8%) =B8le 9 Sig 9%) = Sig 93g} = 8% | «58,300 Rembegtos Naad "A REPRE Sat 1] 21g Feb 23| 9igJune 12 1 May| Tie Aug 
32 32%; 33 3312} 3314 3314] *32 33 33 34 *31 33%) 1,800 lst preferred__..... ~----100 7ig Feb 27| 34't2June r 4 June| 29 A 
30 6=— 330 30% 3034) 31 317%) 31% 32 311g 3212] *2912 33 320} 2d preferred___._..__.- 100 Feb 27| 32igJune 6 5 June] 3ile Aug 
4% 5 4% 86533) 5 51g 4% = lg] 41g 47g] = 41g Ss 47g] 19,000] Reo Motor Car......._.... 5] 13 28| 6%sJune 7 llg Apr 7 Sept 
1714 17%) 173, 1812) 18 1812} 171g 18l9} 174 18 167g 18 86.300| Republic Steel Corp...No par 4 Feb27| 19igJune 12 1% June} 137, Sept 
421g 4234) 4214 4412) 44 a42 4414) 411g 427%/ 41 421s) 9, 6% conv preferred__.._. 9 Feb28} 47 June13 5 June} 287 Sept 
*8ig 9 85g 853) *9le 10 *914 10 *9ig 10 10 +10 Copper & Brass. No par 1% Jan10} 12 June 2 1 July} 614 Sept 
*18 20) *18 20 | *18 20 | *18 20 | *18 20 | *18 20 | -.---- Class A._.__.-..... ‘0 par a4 Mar 2} 25 June 2 2 Dec| 121g Aug 
19 1912} 19% 21 2014 2112] 193g 21 19 20 185g 1912} 24,900} Reynolds Metal eine joa Feb 27| 21!2June 27 553 July} 117%, Sept 
14%, 15 141g 15 141g 151g] 125g 1412} 13 13%) 12 13 12,300) Reynolds Spring - - Ste Feb 28 gees 27 12%, Sept 
44%, 45 44lo 4512} 445g 4514) 445, 451g) 445, 45 4412 4514) 78,900] Reynolds (R J) Tob meer B. “i9) 2612 Jan 3 June 12]; 261!gJune} 4014 Jan 
60 60 61 61 | *60 61 61 61 61 61 | *60 61 300] COMPA. ok... cuescucbse 60 Jan 5 5% Jan 24 May| 71! June 
1 lle ae? |) er es ae eee ee ee ere Richfield Oil st Galt: No par 4 Feb21; 3 June 8 14June} 13% July 
14%, 14%) 14 14 14% 151g) 157% 1612) 16 16%4| *15 1612 ,300| Ritter Dental wad Es  aeab ail No par ois Feb 25 i June 29 4 July 
Sig 853) Biz 8%) = 88 lz} 88g 4) 8 Siz, 8 812] 6,700) Rossia Insurance Co. ___.--. Apr 8] 10%June 8 llgMay| 91g Aug 
301g 3014) 3014 31's} 30%, 3143) 31 3114] 307% 31%) 313g 32% | 11,100) Royal Dutch eh Co N Y ananen 175 Mar 2| 32%June30|| 12lg Apr] 23% 
22 223g] 2212 231g) 22 2314] 2214 231g] 213, 2212] 22 23 18,400] St Joseph Lead_.......... 61g Feb 27| 247%, June 13 453 July; 17% 
531g 5453) 53% 55 = 563g) 54 856 54%, 57%; 54 55%! 23,200) Safeway Stores... _. No — 28 Mar 3) 57%June29|| 30g July; 59% Mar 
*89 90 *89 897s; 897%, 897%) 897%, 90 90 90 8912 90 150 6% preferred....... .. 72 Apr 90 May ll 90 Oct 
100 100'g| 10114 10114] 100 10114) 9912 100 9912 1011s] 997% 100 590| 7% preferred.......... 100} 60% Feb15| 102 Junel17|} 69 June} 99 Oct 
11% 114} 1012 11 10 10%) 9 9%) *95g 97% 9%, 107 ,300) Savage Arms Corp....No par| 214 Apr 11%June 23 14 July} 73 Feb 
8 9 83 Oly 8ig Dlg 7g 84 74 8 712 81g} 48,700) Schulte Retail Stores. .°/o par Sg3Mar 3) 9%May 26 lg Dec} 4 Jan 
25 32 30 634 29 3119] 241g 27ig} 245 25 | *25 30 s Froterves. at ad 100 3's Apr25| 34 June 26 56 Oct] 30 Jan 
*38l2 39 38 3812) *37%, 39 38'2 38l2| 3773 377%| 38 38 240| Scott Paper Co...._... Nopar| 28 Jan24 May 29 18 May; 42 Feb 
30!4 3053) 30%, 31%3) 307% 3112} 29l2 307%} 2914 2934) 29 30 12,200 Seaboard O} oC pA pg of Del.No par} 15 Febi3} 33!2May 29 Apr Dec 
4ig 4lg) *3lg 414) *3lg 47% 4ig Alg) *37% 414) *3lg Aig 400 Seagrave Cor eee mee No par lig Feb25| 4%gsMay 29 Apri 2% Jan 
33% 3453] 3453 37!2| 371g 384) 35%, 3734) 361g 3812] 365g 3912|217,100| Sears » Roebuck & Co..No par| 121g Feb25| 3912June 30 97g June| 37% Jan 
*3lg Ale 4 4 3% 4 4 4 4 44 414 414] 1,900) Second Nat Investors....... 1 1g Feb 28 5 June 7 lg July 3 Aug 
*401g 431g) 44 44 *40\g 44 *41 44 44 +t 43 44 400 Preferred._.............. 1| 24 Feb24) 46lsJune 13 21144 June| 36's Aug 
17g 2g 2 23g} =2ig 23) Zig igi 2lg 2g 21g 233} 15,000) Seneca Copper...__._. No par lg Mar 28} 35sJune 2 1 Aug 
47%, 5il2 5ig Ble 47g, 58g 43, 5% 4 5 43, 5lg| 42,200) Servel Inc...............-. 1 llg Feb 4 55gJune 7 lig June| 5% Jan 
115g 121g; 12 124g} 115g 1212} Allg 121g) I1ig 1134) 105g 113g] 18,700) Shattuck (F G)._..... No par 5% Apr 8] 121,June 27 12% Mar 
10 10 1053 11 10% 11 93%, 107) 10 10 9%, 9%) 3,500) Sharon Steel Hoop... -.- No par| lig Feb23) = 11%June 21 lg July 7% Sept 
71g 7% 673 77% 73g 7% 75g 85g 75384 734 81g) 48,100) Sharpe & Dohme__.-___ No par| 21, Feb27| 853June 28 1% June| 7 Sept 
3712 3712} 3814 38le| 384%, 39 3812 40 39 40 40 40 2,700 Conv preferred ser A._No par| 2114Mar 2} 40 June2 Allg July| 30% Jan 
8 83g 8lg Big 83, 9% 87g Dg 85g Ole 8!2  91g}/141,400) Shell Union Oll__....-. par 31g Feb 17 9%4June 27 2ig Apr) 8% Sept 
521g 5212) 52 55 58 59 59 5912} 57 57 5512 55%; 3,600 Conv preferred.......-.. 100} 281, Mar 28} 59!2June 2 18 May! 65'4 Sept 
1612 17 1714 1814 175g 1814) 17 18 16%, 1734) 163%, 17% ,500) Simmons Co. _.....-.. No par 4%, Feb28} 19 June 20 2%June| 13% Sept 
*107% Al's} Allg 1124] 114g 12 ll 11%) 11 1l 10% il 12,000} Simms Petrojleum.......--. 10 47, Feb 28| 12%June 2 34, Apr 7ig Aug 
*8lp 9 9 9l4 914 9% 9 93g 9 93g 9 9 2,800] Skelly Ol. Co............. 25 3 Febd20 O7%gJune 2 21g Feb Sept 
39 «= 339 39 3912) 40 41 | *4012 45 | *40 45 | *40 8 43 600| Preferred. ............. 00} 22 Feb2s/ 41 June27|| 12 Jan| 3312 Sept 
*22 25 25 25 26 27 *20 26344) *21 25%4| *20 25% 700); Sloss-Sheff Steel & Iron_.100 7 Jan 3} 29 June 7 3%, June} 19%, Sept 
*31 33 33 3410} 3lle 33 *33 *33 34 *33 34 50 7% preferred ........-. 100 84 Feb 7} 36 June 6 6 July} 2912 Sept 
Blog Bla] *3lg «-37%g| 0 38qiBH 444) 43% 6 5lg 614) 22,100) Snider Packing Corp..No par 5g Mus 31 614 June 30 1% Dec} 712 Sept 
125g 13's) 1314 1414) I4lg 1419) 1 14%g} 13 13%} 12% 1312/300,700| Socony Vacuum Corp. .... & Mar 23] 14l2June 27 514 May| 12'4 Sept 
84 84 8212 83 82 8212} *82 83 82 82 8llg 82 1,200} Solvay Am Invt Tr a 58 Feb25| 87 June 7 35 June| 67 Sept 
337% 434l4) 34 345g} 34!g 35le} 34le 354; 3312 34! 32 3344) 21,09%| So Porto Rico Su r...No par| 15% Jan12| 35!2June 27 42 Apr} 1 Sept 
*125. 133 125 125 122 124 |*12414 133 |*12414 133 |*12414 133 Peeteres 26s Evticcaduse 100} 112 Jan 4) 127 June 7 861g May| 112!2 Dec 
2412 25 243, 25's) 251g 2512] 25!g 25le| 2414 25 24 2512) 18,200) Soutr n Calif Edison..... 26| 171, Apr 7| 28 Janli 15% June} 32% Feb 
*51g 634) *5lg 644) *6 7 *5lg 7 %5 67g, *5 For i oeeae South. : Dairies 31 B_.No par 1% Feb 28 7%June 10 1l4 May 3 Feb 
H *1015 12 *10lo Alle} *10i2 111 10 1lls} *9% 10 *10 12 600| Spaidi. (A G) & Bros.No par 4 Jani18} 11igJune 28 41, July} 12 Jan 
46° 54 | 50° 54'| 58° 61 | 63 ...-| #51. ..-.| #45 _.--|  40| 16 proferred._-..-..--- 100| 2515 Mar 28| 61 June27|| 25 Decl 95 Jan 
*8 14 *10!g 15 *10 15 *10 14 *10 14 *10 he”) 3 Seas Spang Chalfant&Co IncNo par 4ig Feb 18} 15 June 3 8% Mar Mar 
*45 50 | *45 50 | *45 50 | *45 50 | *45 «+50 | *45 50 | ------ PRE... . cpussmoce 100} 1712 Feb 9} 50 Junel13|| 15 Nov) 48lg Jan 
6's 65s 653 78 61g 7's 612 67%. 614 Tie 67%, 712} 43,400) Sparks nan + +e toe % Feb 28 8 June 12 1 May 
"Blo 41s) 414 414) 3 32] 3% 7g) 31g 4 35g 4331 +2,590| Spear & Co____.....-- lg Jan10| 5l2June 20 Ig July} 1% Apr 
*1614 17%) 165, 17 17 17 173g 173%) 1714 19 19 19%4; 5,200) Spencer Kellogg & Sons Ne oat 7i2 Apr 10 19% June 30 8 May| 11 Sept 
6 61s 6le 61g 7 63g 7g 6 65g 6 612|130,700| Sperry Corp (The) v t c...-- 1 2igMay 3 7 SURGE tonne eudal sda dete 
*14 1453) 1314 1314] *13%4 1453] #13 1453] #13 1453) 1314 13% 200| Spicer Mfg Co--.._..-.- oper} 5 Jan 3) 16 June 12 87, Sept 
*2912 30 2912 2912) 29 31%4| 3lle 3lle) *28% 30 *28% 30 70 Conv preferred A...No par| 11%Mar2i| 32igJune 12 OlgJune| 18 Sept 
9 94g Dig 105g) 1014 1014) 10 10 93 10 *93, 1014] 2,600) Spiegel-May-Stern Co.No par 1 peda 11%June | 2 5g May 5 Aug 
191% 1934) 19%, 204) 20 213%) 228, 25%) 2512 2912} 2612 28 |779,600) Standard Brands_.-.-... No par| 138 Mar 29'2June 29 June} 17% Aug 
#12315 124 | 12312 12312|*12219 124 | 12219 12210/*1201g 12212/*121 12212 200| Preferred........... No par| 121 Feb 3 124 ».ay 4 110 June) 123 Dec 
6 614 Bln «67 Tig = 87g 814 87g 8 834 Jie 8 10,500) Stand Comm Tobacco.No par 1 dao 3 9 June lz ig July 2 Jan 
18 19 18 195g} 19g 20 1914 20%} 1753 193g} 1753 18%3| 45,200) Standard Gas & El Co. No par 5i1gMar31| 22igJune 13 75g June| 3414 Mar 
20 217%) 2114 2214) 21 221g) 21 2214) 2012 21 1934 201g} 11,000} Preferred.........-. No par 853 Apr 3| 25%June 13 94 June} 414 Jan 
*48 53 *48 53 *48 53 52 52 *48 52 *46l2 49 100 $6 cum prior pref....No par| 17 Apr 4) 61 Junel3 21 July| 62%g Aug 
*55 5812) *57!2 5812) 5753 58l4; 58 5812] *55 5712] *55 58 600| $7 cum prior pref....No var} 20 Apr 4| 66 Junel3|| 28 June 75 Jan 
214 lg 23, = 2i2 23g 2 ip 23g = 2lo| *2ig 238 214 214) 1,600) Stand Investing _.No par 1g Mar 31 27%gJune 2 lg June 2M Aug 
*99 991c} 99 9914) 99 993g] 9912 9934) 9934 9934) 9934 9934) 1,600| Standard Ot! Export pref..100) 92igMar 3) 102 June 8|| z81 June 10012 Dec 
351g 3553) 35%, 363, 363g 3712) 361g 3714] 3512 36%| 3512 36%g| 61,100) Standard Ollof Calif...Nopar| 19igMar 3) 3712June 27 151g June 31% Sept 
*22 24 22 22 *2214 24 2214 2214) *22 2312} 22 22 500| Standard Ot! of Kansas....10 Apr 2614 May 31 A 161g Aug 
38 3812} 3814 3953) 387g 3934) 38i2 3953} 3712 39 36%, 377s|118,400| Standard Oll of New Jersey.25| 22%Mar 3) 39%June 27 9% Apr) 37% Sept 
93%, 934) 1014 114g) 11!g 1119} 1114 11%] 107% 107%} 9% 9%! 1,900] Starrett Co (The) LS..Nopar| 4 Febi6) 11!2June14 3 July Sept 
3l5 35 75 31g 31g 3% 275 3 z 234 2% 2% 3 4,200) Sterling Securities cl A.No par Ss Jan 11 37g June 13 lg May 214 Sept 
6 6 61g Glo) 6% 612 Blo 6%) *61g 63g 6 6 3,400| Preferred......-..--. No par lig Feb10| 7%June 13 5g July Sept 
*33%4 34%) *34 3434; 34%, 35 *34 3612, 35l2 3512) 34 35 500 Convertible yee . Mar 36 Muay 24 131g June a 5 Aug 
71g 733) «3=7ig 7%) 075g 8 Tig 77g 71g Tle} 7g 714) 9,000) Stewart-Warner Corp...-.-- 10} 21g Feb24| 9%sJune 7 1% May| 8g Sept 
15%, 16%) 1614 167%) 1614 17 155g 1673} 151g 157g) 1514 16 36,800| Stone & Webster.__.-.. No par Feb 2 17% June 12 45, July ue ore 
614 653) 653 7 612 7 Bio 634] 63g 5g 614 612} 27,100| Studebaker Corp (The) No par ligMar 20}; 8%June 6 21g May 3% aa 
*27 30 29%, 30 29% 31 30 630 30 0«=— 30 30 8630 450| Preferred..........-<-- 100 Apr 38'sJune 5|| 30 Nov i 8 rand 
#4419 45 44%, 4514) 4514 4514] 4419 4410) 45 45 44 44 1,500 on & OG. 5. bite Cbaubee -No par| 35 Feb25) 4553June 21 Ar 8 a 
* 100 100 100 95%, 9534; 99 100 *96 100 *96 100 100; Prederrted..ciccccccesese 89 Marié6} 100 June 6 68 July . ec 
*17 187g} 1812 1812} 19 191g} *18 191g} *18 1912} *18 18% 300 FE ee Co pickeondene - 7g Feb17| 197eMuy 17 7 June} 114i, - 
3 3 3 314 3 314 2%, 3 2% 27%, 23, 27g) 11,800) Superior Oll......-.-.. % Jan 4 3%gJune 2 \ Jan 4 Sep 
9 912 914 9% 91g 9%, 9 914 8% «69 8ig 8%! 3,800) Superior Steel_.........-- 2 Feb28} 10 June 1 214 May er 4 -— 
55g. 614 613 61g 613 Gilg 5%, 614 5%) = 6 6 614) 1,700| Sweets Co of Amer tithes 7-60 1 Mar 22 6% June 21 Ss July : on 
214 24 2 2 2 2 2 21g 21g 2Qile 2%, 212] 1,100) Symington Co-.-....... par 1g Apr 6 . June 7 4 2% A. 
Big 312} 353 37%) 3% 3%) 3% 4 3% 44) 4 4 6,000} Class A............ 0 par 4 April) 4'4June 29 Pa uu] 19% ug 
13 13 13'g 13%) 13%g 1312] 13%4 13%) 13 1314; 13 13 3,100 JAecneaes ah Corp....No par 81g Febi17; 15 June 3 : uly +“ ee 
53%, 584) Sle 5% 51g Ble Sig 5% 53g «53g 53g «=s«5 3g] ~=—«1,300| Tennessee Corp..-...-.-. 0 par 1% Feb 28 OM June 2 i 
22%, 2312] 23% 2412) 2414 247%) 233%, 2434) 2314 24%:| 2314 241g) 84,500] Texas Corp (The)-..-...-- 25| 10% Feb 2% 24%June 27 .* pen 26a - 
29 30%) 297, 3243) 314g 32%) 31 321g} 30 3114; 30 31% ‘Snow — Gulf Sulphur----We or us =~ a Sencar 1 the pod S” kee 
1 51 5 5i4 Big 51, 5g 514 5g 51g 5g F ‘exas Pacific Coal hipabe 
10 , 108 10 : 108 1014 1012 9%, 10% 91g 99% 93g 9%) 11,800) Texas Pacific Land Trust.... 31g Mar 31 LingJune 12) lg June 812 Sept 
® Bid and asked prices, no sales on this day. «Optionalsale. z&x-divideod. y Ex-rignts c¢ Cash sale 
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PER SHARE . PER on fre 
STOCKS share lots. Year 1932. 
RE, NOT PER CENT. | Sales NEW YORK STOCK On baste of 100 Lowest. | Highes. 
W SALE PRICES—PER SHARE, ~ EXCHANGE. ‘ones. Highest. 
HIGH AND LO Wedueaied « Samedi Fine 4 Week. share | $ per share |\$ per share|$ per enave 
Fee. | fam, | joneat, | doneten | Suede. Shares. Indus. & Miscell. (Concl.) Par| $ 5. Feb 15 coe 3 a3 Apr 32 Dee 
June 24. u : hare | $ per share )| Thateher Mtg Feb 6 7 814 Bept 
hare | $ pers 17% 18%g 27% 31; 12igJune 1 2t3 Jan 
hare | $ per share | $ ed . 181g} 17 18% 3 2% Mar J 9)| 38 July) 86 
$ per share | $ pers 17 | 16% 17 | 17 18! *4ile 43 | °40!2 43 33 Feb 28 une 26 7335 Su. Te 
15% 1614) 15% 4219] *411p 4219} 4212 4212 1012 1012} 101g 1012 1 Feb28) 8i2June 3}| 10 1712 Dee 
cae: | See feed 1012} 1012 10%) | 75 | *60 75 See eet | 2 
10 | 10% 10% +60 75 | *60 7 7% Mar 18| 15izJune 2|| 7i Feb 
*50 78. | #60 Tig] 7% Big] Tle Ble *1sis 10°| 18% 18% bas Jan 6| 15%June 12 "aes "Dy Aug 
653 712} 7l2 Ble 83, 19 | 18l5 1819] *18i2 12 | lle 11s Mar 3| 9izJune 19 1712 Sept 
Be hil se ih) as" ted i aul is iatel 198 13% 127 Jan10| 30 fase 3 unl eee 
*11% 1312) * 14 | 14 14l2) 1312 14% 7p 8 7 3ig Jani3| 10 June 20 60 Sept 
1 13%) 13% 7 74 72] 74 8 | 2612) *21 2612 tg Apr 6| 52'4June 28 16 Aug 
2612| *21 1 2312 5 5 
rifts 29, o21' 262 21) 26) 2612 26% 50" 50°| 40% st ab" bob °3| G7, June 2/3 “Feb| 02, Soot 
Boast] 47" azul 48i¢ B14l Sole aie *15 30 | *15 30 Se peas] sittnesisll Teme sn 
45 45\2| 47 0° *15 30 *15 30 *64 66 66 66 1 Feb 23; 31%June 13 2ig Jan 7\g Sept 
30 | *15 3 *63_ «67 Giz 6% 84gJune 13 Sept 
pe 06's] 602 67 | *4 08 oi & ee als 32 bar 21 Siussel pia! See 
6% 74 30. 31 1g 7%) = 7l2 7% 2% Feb 27 
2953 30% 14] 7% Big) 712 Ie Qe Jan) 72 Sept 
“Tm 7%) Tie Tl 7 10's, 10" 10%) 10 Sul 7 8 $1. se “1 cars| me 31's Mar 
1 4 1 8 2 
i 8 mm 81 84 8h 3 Bl te ee oe ee “No par oe Abe 3] i24June 12|| 2° Apr| Tie Aug 
ws 7h. | ie | bul fon Sor Stl se ‘aul Sees pbncadesemmins @r| 7% Jani6| oladune 10 4 | 
fe | See se] sh sel a’ de) ae ated ae ae) di eenctnaatkets| eahl Schecss Si June| iis Ane 
8 3, 1212} 11t2 2 4 4%) 4 4% 49,700| Under No par| 5ig Jan June 28|| 151g May 
115g 12 11% 47, Aig 4%, 414 . a35le 39 35 = 36% 14/900 Cahn Cnaae h Gut ie 19% Feb 24) 42%Jun 27 8, July) 15% Sept 
at ao°| a2” sat] s2it sail 34 3au,| 32° 33. | 30. 31 7,400] Union Carbide & Carb_No par Sig Mar 2| 21, June 27 11%June| 19% Jan 
301g 32 | 32 31 | Bile 34 | 32% 34%, 4012 41%) 401g 4158 io'100 Union Oil California... .... 101g Feb 21 ee 61g May| 3453 Sept 
27 + =-2814| 2812 Allo} 41. 421g 4055 beg 19%, 205s} 19% 20%) 4 '100} Union Tank Car... _- N 161gMar 2| 365,June 13 304 May} 58 Dec 
3914 39%| 40 2014; 2012 21°| 20° 20% 2014, 20%| 201g 21% saan Demme 6li,Mar 1| 66 June ; 11 July| 28% Mar 
1953 197) 19% 20%) 2012 2114] 20% 205, 3212 34 3212 34% 30T 300 6% pret eee 131g Feb 24 —_ 6|| 75 July} 103 Mar 
*19%, 2014 19% 341 33%, 35 325, 35 601, 6014) *61 62 "700| Unt Bisoult..--..-.... 100} 92 May 2) 101ligJune 8 June} 18 Sept 
Bllg 32%) 32% 60%, 6014 6014) 60%, 60% ee 2s oe ee 1 ee 1014 Feb 25) 27%sJune 3igJune| 14 Sept ||| 
60 63 | 60% 25%| 23% 2514] 23% ae lesen” 10tss| 23% 26%] 14,300] United Carbou. 2, No par 4% Mar 31) 1412June 13 June| 39% Sept 
2314 2412) 2414 109 |*101 109 |*10112 1 14] 23% 2453] 23% 261g py United Corp-........- 2 af 24%, Apr 1| 40%June 4 % Apr] 3ig Sept 
aoa eatel bite 24%! S6lg 25M 2412 35le 11% 12%) 1llz 12 |183, Preferred... .-....- Ne To0| “a Fon17| “oveJune2 2% July| 6% Aug 
231g 24%) 2412 i310 1284 1314) 12%, 13 391g 3973| 38% 391g ie United Dyewood Corp- - -- 1 Mar 31 yen ts: 10% June} 3253 Aug 
cae Se] sen Soul ek 40°] 90° 30% 45 5 | *4 5 United Electric Coal...No par es See ie Ses 
ls 39 3812 3933 ™ 6 Blo 5% 5g 1 47g 5le} 2,610 Fruit.......-_ No Mar 31! 24leJune 13 99 Dec 
*3h 534 it bm ty fal oi a] on ee '| som Se eee) Oeened Gan Improve_._No par a. ee i % Aug 
5l4 sore 5914 6012) 6014 oe ain 2214; 2114 217%) 21 4 *500| + Preferred.......... lg Jan 23 29 3% June| 117%, Sept 
Site ain] aie 22'2| 22ig 22% er 19| 34 June 29l| egtedunel gail Jan 
a sl ot se Streit os” il dee 
*2% 355) Biz Bla soieyunsaoll ia. Maan Sa’ mene 
*111g 1219} 11% 12t2 4812June 20 : Dec| 50 Jan 
Ble Ble an” 62 3'44June 30 June} 18ig 
» te aR ae . 11lgJune| 16%, Aug 
46 46 | 47'2 33 19 May - June| 51g Dec 
"32, 33 | #32. a 6 June : Jan| 1%, Sept 
+o 15°] 17 17a 14 June 2s|| 1 June| Ole Sent 
8 1 26 June 
Na Gunes Tadene| Set 
Ot 191] 20° 2015 79| 115, June || 84% June| 105 Oct 
1914 1914 2, 12% 9} 115 June 3 Apr Sept 
121g ta te 8 B aS 1314 June 3614 oat 
*68 
sib leat 118 S| 2i%sume sil Siejumel 1s" Gepe 
ig te i Se 23| 70'sJune2i|| 44% June re oe 
* 2 - 
ee i 2) ies i) he ies BS 9 hee ocuemerse oe Feb 3%4J 20 2 June 
ies tel as ai 11,900| U 8 Realty & Impt...-No par 2% Feb27| isssune s|| i June| 10% yrs 
1 8 7, ’ ---No 
ree sol 708 foul idle 13 | cite iat it inl sea, tal sees lynn piwanie nid Se ee ei stiyanea7|| 15" sens 22% Aug 
7g} 12 eaig gee agenty wg gimp Qe sek aga 1 4578 
ia a Be SOS Rh ahi EE SE ae Zi June| 82% Fob 
1 7, "100!  Preferred............--. 
27144 28 | 27 rr aa 5614) 52 55% on fone 52ls 5212) 1,100 U 8 Steel Corp.........-- 100 oo aae 2} 98 June 28 eo 66 Apr 
oot patel sais sau] s2ie Bate "Bz 60 | B7° See] Ole 971g| 8,100| _ Preterred.----------2-- oper] 60. Jan 8| “s%esune 13|| 11s May = i 
S2l2 522 914] 585g 595g “ oe | See Oo) fa eee rn 1% Apr “ 4 Mar! lig 
5712} 571g 5914 lo 97 97 98 8 847, 86 3.300 P w & Lk A;--No par 6| 2%June 7 Jan 
9634; 96le 88 86 88 8 24,800 ray o No par %3 Jan Mar 20 12 June 
se’ soul Sea, g0'| son oe | oe a fe ta) ae te ae Gee 00} 15ig Jan1i| 24% 54 May| 23% Sept 
85 85%) 85% . 7%} 6% «86714 Bee 15g 1%) +6,100) V: WIGG is. nicess oss 1 Mar 2] 275sJune 8 Dec| 7. Feb 
i. il Mm il wm aa mo ei” 25°] *21" 2510 = a0 \ reterre Copel Am.Ne se Taber 3 37 qunes?|| 3 De 7 Fe 
15g 15g 8 25 | *1814 25 | *1814 ss 241g 2512} 241g 2512) 35, 0} Van Raalte Co Inc. ..__ ated 14%May 11] 35 June ell ~via 23g Aug 
tee ec eek ac He eae Beier Bee ber pect ies) asa apts a| ah Mel ih 
243, 7 73, 7\g *40 60 *40 Mar 3 20 Apr 
5g 5% 57% 5 *40 62 | *40~ 60 3 3lg 3 3 4,100 6% preferred .........- 35%g Mar31) 58 June 30 60 June} 90 Sep 
*27i2 33 | 33 3 34] 3 Big mw i a ao 17 Jan 25 3473 Aug 
ag ab bs) ab ab) kB aba as Sito] 40) virginia Bia Pow ¥8 pf Vo par] O34 Ape 17 I[isJune30|| Tie May] 19° Sas 
13 5 547%) *5314 *82 2 ning..-.-.-- 29 2 4% Aug 
5 54 34) 8312 83le 890} Vulcan 553 Mar 27 % June 
*52 55 *52lo 5 *821p 847g| *83lo 8434 583% 57 57 Waldorf System. .....- No par 7 Apr 5 83g June 24, May 10144 Jan 
*83lg 85 847%, 85 1 585g 597s) 58 ie te hee eee eee No 8 15| 18leJune 19 4 253 Jan 
a me S| Te 8.) tm 8 | 2a Ward baking diaas A-No per| 2iy Mar 18 40''Sune 10|) 12 May| 40's Mar 
*814 4 75, «8 2 ay OS? i ee ee ee lig Apr 17 un IgJune| 4g 
74 8 * 17%) *1412 173% Se See str oseesanmew: 1 111g AD IgJune 6 z 
eine 15% 17% 18 “15 i”  % fy aSle anit a 38%, 203 | wy erred nna edieibuedie 5} 1 6 bs a o7|| «@ June ~ 
414 4lo 4 3812 3912] 38le 61 5% 6131207, any No par| 4% Feb 4%June 10 1g May 
73 377%| 3712 40 5ig 55g 4 $3.85 conv pref-...- 5g Mar 21 8 144 May 
x He ge vee * <n Bt Te a Be ey ee Ah og cee wees gosees 4 ae Feb i4| gosJunei7|| 2" June late Gene 
oe 1h) MR. ee "on Sel ise isel isi eis] 19° ait 06.608 WSemeamis pease ~~ pied rene 2 hee eo 
4 8 191g 2019] 187% 197 34 | 30 32% Fdy & Pipe-.-. 1 Jani6} 6%June 14 July} _ 133 Sept 
20 20%) 193, 20% 31 29 30) 28 151g 1573} 5,200) Warren “ses i 96 11} 3lsJune 9 4 Sept 
317%} 30 61 154 16 o 400| Webster Eisenl 1g Apr 28 8ig July 
3012 3012) 31 158 15l2 157%] 1514 161g 58 6% 614 614] 11, ells Fargo & Co___.__---_- 7 Mar 3| 264June 42% July| 5812 Sept 
7) Rl el el eS 2 iz) #15 2%|  “470| W n Oli & Suowariti No var 40 Mar 3| 57 June 29 June Feb 
5 5) ‘ 25g} Zin 25g] Dg eet oe Oe ee ee 25| 64l44June 7|| 12% 18lg Sept 
21g] 25g 2614; 2415 2614 4 1,700| _ Conv preferred 700 171g Feb 13\| 94 Apr 
oe ae ae 217g 23 | 22% 2614 57 | *56l4 57 '300| Western Union ‘Telegraph. 11% Jan 3) 3l1'sJune 15% June} 4312 Sept 
201g 211g} 2114 BAI 547g 55%) 55 56% oT 5612} 54 557%| 77,800 estingh’se Air Brake. No par 19%, Feb25| 49%4June 13 21s June| 82 Sept 
54g 5412) 54ly ¢ 58%) 5514 5753) 5314 8 2953) 14,300) Wi El & Mfg-.--50 2} 87i2June 23|| 5212 94 Feb 
58 5634 4 28 2912] 22 300| Westinghouse 50| 601g Feb 13 2ls Apr 
5312 55's} 55 29 304) 29 30 461g| 443g 4614] 71, Ist preferred...........- lg Feb27| 12%June Apr; 19 Jan 
28 2853) 287% 20% 47 4814] 455g 473, 40% + *83lo 8914 60 ioe Instrum't. = fad 3 + tees 31| 18l2June 13 1314 y| 80 
4353 4614] 45% 4814 *8312 8914) *83l2 8914 2) 3 ee 10 73 June 14 Jan 
| 2) Bh a) cH BEES Beh aueet| 2 oa 
*11 4 *16l2 ___.| *16le *61 ot oe 6 i4J un lll 
"88° GS"| 261° 76| 69° 6o'| “Ol? 69 "70 70| 60 70 | 780 6% preterred...-.----- 100| 927 Apr 13| 110% Jan 19 66% June| 101% Mar 
70% 71% #71 721s] 71 92 61° 63'| 63 634) 63 63 | 660 go  epheonegmann EB Ri ae gt 312 Nov| 161; Mar 
701g 71%) *71 rit 60 6014 63 *10812 109 | 10812 109 70 6% erred. .....-..- 2le Apr 11%June 12 1 June Mar 
Tope 110 '| 100% 109%|*10%% 119 100 "93% “95° O5t2| "95 10 | 1,500] Weet Dairy > anaes par} %Mar 3! Fh teen "7|| & Sune) 12% Mar 
*10914 le} 95% 96% 2 12 10%) 10 ' Class B vt 0..--..-. 5 Mar 3 Sept 
9514 9512} 95l2 95l2 *8% 10%) 10l4 11 | 1012 353} 31g 314} 3,000 Chlorine ProdNo par “gJune 29// 5 June) 15 t 
*87% 10%! 105, sg 3434] 81g Ble Siz 1773} 1612 17%! 7,000) Westvaco No par| Tig Jan 4| 29 ator 13 67, June av - 
*314 33g 314 “ 161g 1634) 163, 184; 1714 1 2,400| Wheeling Steel Corp--. 50| 14 Jan25 ai% une 30 11 July) 2812 Mar 
*15lg 1634) 163, 16lo 26 27 297g} 2912 2912 "340 White Motor....----. No par llSg Apr 1| 2919J 21 Apr 24 Aug 
23% 24 245 lg 20le} *19 21% White Rock Min Spr ctf lg Jan20| 3i2June %& Apr 
asin pinnins 27% 28%| 28  2914| 10,500 eee! 6 Seal 1s beh 84 Aug 
+18 . oo 25i2 2612 * 3 gh 7a ce: oy Rae "Conv preferred ------ or ne 2 abrthane st 131g June 5 ed 
7, "Te 2a)’ 4 cere ee 8 
ay 2%) 2% 3 | 2% Fe San st el oe ee Wileox-Rieh ol A ooav. nese, Me 2 Se) eee eee 
+6 4% 5 1 *251s 28 | ....-- Inc.....- 3) 22 Jun 31 Mar 
5 “4 *25lo 26 2 100| Wilson & 4 Jan 2|| 11 June 
45g 434) 43, 30 | #26 30 | +26. 29 91 84 9 | 10, 8 ney ome © par 19 Mar 2| 691,June 22 June| 455, Mar 
*25 30 | *25 4 Blo 93g) Ble 9 8 8 oo Rey gt heme 100 8| 467%sJune 27 24 
PES a a wa. ae a te el 46%| 46'800| Woolworta GF W) N) Co..----10| 251g Apr 3] Si Sune 7i| 1¢tdune 41 Jan 
2 1 *200| Worthington P & M.....- Sept 
"57 50 S. oS oS oe . a n° ee ae | an nh 100] 14 Feb2s 24 May27|| 3% Apr ape Cave 
4375 312 35 2 bs Soe oe teeepemete r 5 5 mrs 
as ae Ss 2 | Se SS othe Ss 2 2 ete Sees a] tes) Ree] ae fe 
* an "15 20/15 20 | ..-.-» Wrigley (Wm) Jr 7 Jan 20 133 June 
“41. 4 | 41 +s *15 20 | *15 = 164) *1 7, 49 48 48 5,100 & Towne Mfg Co-._-- 25 2igMar 2} 7 June 6 2 May! 401s Sept 
y tae Re ES, Ai 5Ole| 49 4975] 48% 22 | 21 21 ioe) Gaice Trae & hae ae in ie i wares 3 3 11% Sept 
49 4912] 491s tt 21% 2133} 2014 21% 31. 61 584 614] 31,900 *—— idbeednsonea.nk 00 7 Mar 30| 17%sJune 12 May| 2712 Sept 
1812 1819} *18 4 7, 61g 653) 57g 2 30 30| _ Pref Wire..No par z 32%g June 12 4 Jan 
5% 6ls| 5% Gla ‘ona Biz] *29% 35I2| *29% 3512 ore 1512] 2,700) Young seein lineen bt ie oe bd Ae 2%May 3 oe ae 
3612| *2812 3612 ¢ 164l 16° 16%| 16° 1614 * 3012| 49/800| Youngstown No par Feb 1gJune 12|| 4 
sas 1st] 18° 15% 30° 31%| 20% 31%] 2012 mo] 72°12] “3'000| Zeakeh Producta Gorboces-ret|_ 3% Feb 2x| 71g) 
aa SE SF  amleesemon 
2 61 74 4 days. 
1 633 6% z sale. # Sold seven 
or asked prices, no sales on this day. Oram Se 








2 Ex-dividend. 





¥ Ex-rights. 
































New York Stock Exchange—Bond Record, Frida 









































































































































y, Weekly and Yearly 103 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income and defaulted bonds. 
te 
BONDS iH Price Week's Range BONDS : Price Week's i] Range 
N. Y. STOCK EXCHANGE a} Friday or iz Since N. Y¥. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended June 30. =A) June 30. Last Sale. Jan. 1. Week Ended June 30. ~ June 30. Last Sale. Jan, 1. 
U. S. Government. Bia Ask| Low High| No.\\Low High - Bta Aski Low High| No.\\Low High 
First Dominican Rep Cust Ad 54e'42/M 8} 53 55 531 7i| 4212 55 
34% of 1932-47_............ J D/10217s2 Sale [1021532 102233) 388 03 2¢55 lst ser 54s of Ae On A Q| 46 Sale = 46 3 3515 46 
Conv 4% of 1932-47......... J D102 ---|101%%2 102%} 10)/101 102%} 2d series sink fund 5%s...1940|A ©] 48 Sale| 45 48 3\| a341, 
Conv 4% % of 1932-47....... 4 D/102%s Sale |1024s2 1021752} 350]) 99%s2 103 | Dresden (City) external 78..1945|M N| 385s 401s 3914 39% 3i| 3712 652 
- 2d conv 44 % of 1932-47... .. 3 D102 = ----]102 June’33}____]]1011633102 — East motes Os... 987 ‘A J a105is ee 103% 10612 2 93 a 
year external 66. ...... 1 1101g Sale |1065g 1111 934 1121 
44% of 1933-38............ A Q/r103‘s: Sale |102%%s: 103%s2|1066 1 30-year ext 5}4s....Mar 1953/M 8jal105 Sale 4 105 *! 10 91% 110 
Treasury 4({s........ 1947-1952|A ©/110%2 Sale [1092532 110%s2| 389]|103%4g9111 45 30-year extl 5348....Nov 1953/M N/ 10312 Sale |103 10419} 17) 921g 110 
Treasury 48. ......... 1944-1 1062% 32 Sale |106%s2 1062433) 752]| 998 My | El Salvador (Republic) 88 A.1948/J J] 35 637%] 64 June’33|----|| 26 64 
Treasury 3%8.......- 1946-1956/M 8]105 Sale |104%43_ 1054:2| 7711] 98451052799 of deposit....__.. 3} 35 58 | 53 June’33|----|] 32% 55 
Treasury 3348--...-..- 1943-1947/3 D/102132 Sale {102 102162} 210]] 97433102 Estonia (Republic of) 7s....1967|J J 49 50 2]| 4212 55 
Treasury 3s...Sept 15 1951-1 98°32 Sale | 9822s: 99  /|1414]] 931%: 99233 | Finland (Republic ~--1945|M $| 27014 Sale | 701g 721o| 11]| 581g 721¢ 
Treasury 3%s June 15 1940-1 3 D/1021%.3 Sale [102  1021%32) 206]] 98 102203 External 7a..1 77 Sale| 741, 77 18}]| 591g 77 
3%s Mar 15 1941-1: §/1021%32 Sale |102%s2 102122} 527]| 963132102%%s3 External sink fund 6s... 1956 S| 69 70%) 69 717%| 741] 57 717% 
Treasury 3s June 15 1946- Dj1007s2 Sale | 992%s: 10032|1802]| 954331001193 — sink fund -1958 rt 63% 68 | 67 69 13 +o 69 
Finnish Mun Loan 6s A..1954 68 Sale | 68 70 9} 65% 70 
State & City—See note below. : External 6 4s series B_...1954)A 0} 671, ____| 67% 69 5)} 55 69 
N Y Clty 448...-.... May 1957|M Nj .... ---.] 97% Feb’33/____]] 97% 97% heey Ti Rp TIT a * sah yes 25% 27 31 “as & 
French Republic --1941 8 e@ 1125 129 3353 
Fereign Govt. & Municipals. External 7s of 1924__.... D} 12612 Sale 1 4||a11213 131 
acacia eA aaribsile O| “ist 2°] 2" 38] sf] ir ee] onman Bid bl des els aon, doulia Ws 8 
--Apr — 73514) 11)] 171g 73512] tional 35-yr 5 34s of 1930..1965|3 Dj} 4312 Sale | 411 4612|1313]| 35% 64 
Akershus (Dept) ext 5s.... .1963/M N| 73 Sale | 72 74 43}| 63 74 | German ublic extl 78...1949)A ©} 6853 Sale 6712 75a 552 5333 Ht 
Antioquia (Dept) coll 7s A..1945|J  J/| 1212 Sale | 1212 1212 5 7 14% | German Comm 
External s f 7s ser B...... 1945)5 3) 113, 127] 11% 124 7 6lg 141, ( Loan) 648 A.1958/3 Dj} 28%, Sale | 2712 29 79|| 26% 551g 
External s f 7s ser C.....- 1945)J 3} 11%, Sale | 11% 11% 1 65g 14 | Graz ality) Se... MN; 48 49 | 487, 50 10]}} 45 64 
External sf 7s ser D...... 1945)5 3} i112 Sale} 11le 1212} 18 6 14!2] Gt Brit & Ire (U K of) 6}4s..1937|F Aj 107% Sale |106% 108 |1380|] 101% 108 
External s f 7s Ist ser__... 1957|A OQ] 1112 Sale | 105 1112 8 Hh) eee F Al _.-. __..]10514 Jan’33|_---|] 105%, 105% 
External sec s f 76 2d ser..1057)A QO} 10 1219) 1112 1li2} 1 5 14 t 4% tund loan £ opt 1960.1990/M N} a941s Sale ja92%,  a96%| 196|| @72 @96%, 
sec s f 78 3d ser..1957/A ©} 1112 Sale | 10 11%) 14 45, 1312 Prague—See ‘ 
Antwerp (City) external 5s..1958|J D) 78 Sale| 767s 78 62|| 71 83 {Greek Government sf ser 7s.1964;MN} 23 24 | 23 May’33|----|| @16 28lg 
entine Govt Pub Wks 68.1960|A ©} 63% Sale | 63 65'| 901] 41 6312 fund sec 68... ... 1968|F A] 21% Sale| 2012 23 13]] 14% 23 
Argentine Nation (Govt of)— Haiti (Republic) s f 6s series A_’52)|A ©} 7014 Sale | 691g 7012} 23]] 68 78% 
Sink funds 6s of June 1925-19593 D} 6512 Sale | 65 66%! 921) 41 Ham (State) 6s_....... 1946/A ©} 32 Sale| 307%  3314| 72\| 426% 59 
Exti s f 6s of Oct 1925....1959)A 0} 63 Sale| 63 65 37|| 401g 65 | Heidel ( % 3} 23 2373) 23 25 5} 23 60 
External 6 f 6s series A-...1957|M $| 62% Sale | 62%  6514| 102/| a40ig 6514 | Heisingfors (City) ext 64s..1960/A O| 66% 6912] 671, 6912| 13|| 47 6912 
External 6s series B_-. 1958|J Di 64 Sale 66 41|| a40% 66 Munic 1 J} 2614 Sale | 251g 2612| 19 15% 2612 
Extl s f 6s of May 1926...1960/M N} 6412 Sale| 6312 65 | 25]] 403, 65 Unmatured coups attached..|J J ----| 23 June’33 |---|] 201g 23 
External s f 6s (State Ry).1960|M S| 64 Sale| 6312 65 | 117]| a40lg 65 External s f 7s (coup)....1946|J J] 26% Sale | 267%. 267 19 26% 
Extl 6s Sanitary Works...1961/F A] a63%s Sale | 63 65%3| 30]] 4014 653, nmatured coups attached.|J J} --.. ----] 1612 May’33|----|] 16l2 161, 
Extl 6s pub wks May 1927 1961/M N Sale | 635s 65%| 25]/ 41 65%) Land M Inst 7s 61/M N} 321g ----|a32 34 6] 24 34 
Public Works extl oop --- ae F Al 57 Sale| 565; 59 491} 38 59 Sinking fund 734s ser B...1961/M N| 321g 3412] 327, 3512} 7] 231g 351g 
Argentine 5s £...-1945|M S| 7753 -...| 7653 78%! 177|| 49% 78% | Hungary (Kingd of) sf 7348.1944|F A| 3673 3812] 37 37 1]| 31 465 
Australia 30-yr 5e_-_July 16 1: 3} 78 Sale | 77 785g] 487|| 711g 8312] Irish Free State extl s f 56...1960|M N ----| 9012 9012} 3]| 76lg 12 
5e of 1927. Sept 1957|M $| a781g Sale | 73% 78 | 192]| 72% 83 | Italy (Kingdom of) extl 7s_. Di] 91 Sale| 89 94 | 281]} 89 101 
External g 434s of 1928...1956|M N| 78 Sale | 73 7414) 155]|} 681g 79 | Italian Cred Consortium 7s A’37|M 8} _... 9712] 90 92 6}; 90 101 
Austrian (Govt) s f 7s___.-- 1943/3 Dj a89 Sale| 89 91 80}] 851g 95 External sec s f 7s ser B...1947|M 8912 Sale | 8912 92 26}| 8753 97 
Internal sinking fund 78..1957|J 3} 51%, 607%) 56 61 20]| 249 647 | Italian Public Utility extl 78.1952/3 783% Sale | 8114 8612; 151]] 814 95lg 
Bavaria (Free State) 6}48...1945|F Aj 3712 Sale | 3614 37%4| 32]] 3353 69 | Japanese Govt 30-yrsf6 Ke. A] a77!2 Sale |a77l2 8014] 86]] 45% 83% 
6 1949|M $} 9012 Sale | 8912 9512] 45/1] 8912 1021 sinking fund 5 }s-.-.. N} 6512 70 |a66lg 685g] 133]| 351g 73% 
ft 6a 1955|3 Jj 8912 Sale | 87 9214) 29]] 87 98 | Jugoslavia (State Mtge Bank)— 
--1955|3 D} 97 Sale| 96% 9814] 108]| 947, 10812 Re eli 7A O| 22 23 | 22 2219} + =8}] 12 125 
1956|M Ni 9512 Sale | 9312 97 84]| 9312 10712 | Leipzig (Germany) s f 78...1947|/F A| 30 3714] 36 3712 9}} 34 64 
Lower Austria (Prov) 74s.-1950|J_ D| 57% 5812| 5812 June’33|-.--|| 49% 60l2 
sink funds 56..Oct 15 1949|A 0; 78 90 | 80 81lg 65 8lig | Lyons (City of) 15-year 6s_.1' M Nija11014 Sale ja11014 1151s} 109]/@101 120 
External sinking 5s..1960|M $| 78 97 | 83 83 63 83 | Marseilles (City of) 15-yr 66.1934|M N] 111 Sale }111 115 | 46)|a101% 120 
Berlin (Germany) sf6}48...1950'A Oj] 31 Sale 30% 3114 2612 60 ,.M ( bia) 6}48...1954|/J D’ lle 13 117 13 11 75g 141g 
External s f 6s...June 15 1958/3 Dj 28 Sale] 28 307 241g 67 | Mexican s_. M S 45.5 tows. 2g 5 
Bogota (City) extl s f 88....1945)A ©] 2112 23%) 21 2112 15 26 {| Mexico (US) extl 5s of 1899 £°45/Q J} .... --..| 26 Apr’30|---.-|] ---- --- 
Bolivia (Republic of) extl 88.1947|M N| 1014 Sale | 10 1012 4 13% 5s of 1899 10%, Sale | 7 1014 Big 1014 
External 78 (fiat).1958)J J 9 Sale| 9 95g Big 124 74 11 57g May’33} -.-- 5% 6B 
External s f 7s (flat)_....- 1969|iM 8S} 9 Sale| 8% Big 12% 614 Sale 73 44 2% «8 
Bordeaux (City of) 15-yr 68.1934|M N/ 111 112%/111 115 a1011%4 120 Assenting 4s of 1910... —.../..-- SE Bp a. 5 5 
Brazil (U 8 of) --1941/3 D] 41% Sale | 38 414 1653 41%} Assenting 4s of 1910 large __._|--.-- 74 Sale| 612 71g} 36]) 253 8 
External s f 6 4s of 1926..1957|A ©] 36 Sale | 33% 36 15% 3712 Assenting 4s of 1910 small____|_.-- eT 8 13 24 8 
External s f 6 4s of 1927..1957|A ©} 35 Sale| 34 3512 14% 57%] Treas 6s of 13 assent (large) '33|3 J . ° 
7s (Central Ry) -......... 1952)3 Dj 3112 357s}. 3014 33 121g 3314 I ig Ehlers ad eetiinil on! tase Naoko * » bd 
Bremen (State of) extl 7s...1935|M $| 461s 49 | 45 50% 45 7212] Milan (City, Italy) extl 634s 1952|A O| 8112 Sale| 80%,  84%| 109]| 80 90 
Brisbane (City) s f 58...... 1957|M 8} 70%, Sale | 70% 7112 641g 7312] Minas Geraes (State) Brasil— 

Sinking fund gold 56..... 1958|F Aj -.-. 7112} 71 721g 63% 7212 External s f 6}4s........ 1 M 8S} 2912 30 | 29 2912) 11 12 34 
20-year s f 68_-.-..-..-.. 1950)3 D Sale | 77 7814 70ig 781g] Ext sec 634s series A....1959|M S$} 2912 Sale | 291 30 13}] Ills 34 
Budapest (City) extl s f 6s_.1962/3 Dj} 31 Sale | 29 31 241g 31 | Montevideo (City of) 76....1952|3 Dj] 321g ___.| 32 32%] 21] 125g 323 
Buenos Aires (City) 64s2B1955|\J J, 52 547g] 547 547 37 61% 8 f 6s series A.._.1959, MN} 25 30 | 25% 2514 1 ll = 28% 
External s f 6s ser C-2....1960/A O| 49 5812) 541s June’33 3714 541g | New So Wales (State) extl 66 1957|F Aj 7412 Sale | 73% 76 33], 711g 81 

External s f 6s ser C-3....1960/A ©] 46%3 Sale | 46%, 4 341g 53 External s f 5s_..... pr 1958\A 74 Sale| 73 7533] 270), 71 801g 
Buenos Aires (Prov) ext! 68_1961/M 8| 33 Sale | 314 3414 16 36 | Norway 20-year ext 6s..... 1943/F Aj 92 941s] 9253 Q31lo| Si] Sllg 93ig 
Stpd (Sep 1 ‘33 coup on)1961/M S| a3214 Sale | 31 331g 201g 35 20-year external 6s....... 1944|F A] 92 Sale| 92 931g] 76|] Slig 93% 
External sf 6¥48.......-- 1961/F A] 3353 3412] 335g 3353 1753 361g] 30-year external 6s_...... 1952/A OQ} 917% Sale| 917,  92%| 44|| @801g 92% 
Stpd (Aug 1°33 coupon)1961/F Aj 32 -_..-| 3312 34% 21 365g] 40-yearst 5i4s__........ 1965|3 Dj] 8853 Sale| 881g 90 | 50|| 27413 90 
Bulgaria (Kingdom) s f 78..1967|3 J} 185s Sale| 1812 19 14 223i, sf 5s...Mar 15 1963/M 8} 8614 Sale | 8614 8714] 48]] G@72ig 873 
Stabil’n s f 7}4s..Nov 15 1968)|MN} 21 24 | 21% 237 @2llg 2712} Municipal Bank extist 56.1967|J BD} 825s 87 | 83 83 4|| 74% 83 
Municipal Bank extl sf 58.1970)3 Dj 8253 85 |a825s 83 3]| 75 = 83 
Caldas Dept of(Colombia)7 }48°46/3 J} 17 Sale| 17 1712 11 1720 | Nuremburg (City) extl 6s...1952/F Aj 25 Sale| 25 2612} 291} 25 52ig 
Canada (Dom’n of) 30-yr 48. 1960)A ©} 867s Sale |a85% 87 79 88 |Oriental Devel guar 6s..... 1953|M 8} 63 Sale| 63 263% 8} 35 70% 
1952|IM N| 99%, Sale |a98%g 9984 901g 1011 Extl deb 5}s........... 1958|M Ni 5912 Sale | 5912 6112] 10]] S3l!z 66% 
F A} 9853 Sale | 97% 985g 931g 10014 | Oslo (City) 30-year sf 68...1955|M N| 90 Sale | 89% 80 44); 80 90 
1954/3 Jj 67 73 | 69 June’33 69 86 
Cauca Val (Dept) Colom 7s°46/A 0} 16 17 1612 81g 1812] Panama (Rep) extl 6}4s....1953)3 Dj 94 Sale /a93ig 95 | 113]] 85 102% 
Central Agric Bank (Germany)— Extl s f 5s ser A..May 15 1963|M Ni} 30 31 | 30 31l2o} 18]] 18% 46 
Farm Loap 8 f 7s_.Sept 15 1950|M S| 50% Sale | 49% 52 3914 75 | Pernambuco (State of) extl 78'47|M S| 1312 Sale| 1312 1412] 40|] 6% 15g 
Farm Loan sf 6s..July 16 1960/3 3} 36%, Sale | 35le 38 3212 67 | Peru (Rep of) external 7s...1959|M $| 1412 Sale | 12 141s} 36}]] @5 14lg 
Farm Loan sf 68..Oct 15 1960/A O| 3753 Sale| 3512 38 3212 66%] Nat Loan extlsf 6s let ser 1960/J Dj) 1053 Sale| 853 111s) 96 Ble 11% 
Farm Loan 6sser A Apr151938/A O| 40 Sale | 387. 417%, a38 6 75lg] Nat loan extl sf 6s 2d ser.1961/A 0] 111s Sale| 8% 1llg} 99 3% 11% 
Chile (Rep)—Extl s f 7e_...1942)|M N| a12% Sale | 115 141g 5% 21 Poland (Rep of) gold 6s8....1940/A Oj} 5712 Sale | 5614 575g) 12 5213 59 
External sinking fund 68_.1960)/A O] 11% Sale| 1112 1212 5 17 Stabilization loan sf 7s...1947|A O] 61 62 | 60 62 61 51% 62 
Ext sinking fund 6s..Feb 1961/F Aj 12 Sale| 1llz 131g 4% 17% sink fund g 86...1950}3 Jj 6612 Sale | 63% 6612| 30)| 259 69 
Ry ref ext s f 6s__...- Jan 1961/3 Jj} 12 Sale] 11% 1212 4% 1714] Porto Alegre (City of) 88...1961/J D/ 251s Sale | 25 254) 15 91g 26 
Ext sinking fund 68_.Sept 1961/M $/ 1214 Sale | 121, 1212 5 17 sink fund 7 48..1966)3 J} 25's Sale | 25 26 18 8% 26 
fund 68..1962|M 8} 12 1212] 12 1212 5 171, | Prague (Greater City) 7448..1952)|M N| 7814 Sale | 7814 7834 4 7814 93 
External fund 68..1963|M N| 12 Sale| 12 12% 5 17 (Free State) extl 6}48 '51/M $| 321s Sale | 31% 33%; 39 28 637% 
Chile Mtge Bk 6 }4s June 30 1957/3 D/ 12 137g] 12 1214 7% 17% External s f 6s.......... 1952)/A OQ] 317g Sale |a29% 3212} 109]] 27le 6llg 
8 16%s of 1926..June 30 1961/3 D} 15 Sale| 14% 15 91g 20 | Queensiand (State) extlsf7s81941/A 0} 9312 Sale | 9312 943%, 15]] 88 97 
Guar s f 6s....:-Apr 30 1961/A QO] 12 Sale| 114 12 6lg 1612] 25-year external 6s_...... 1947|F Aj 83% 8514] 8412 86 18]} 78 87 
Get OT Gh, -wcccasccces 1962|M Ni 11% Sale | 11% 1212 61g 16%g | Rhine-Main-Danube 7s A...1950|M $ e}| 38 41le 9} 38 Fils 
| Chilean Cons Munic 7s. .-..-. 1960]M S$} 10%, Sale 95g 114 41g 13 [| Rio Grande do Sul extl af 88.1946/A ©] 255s Sale | 2512 26 18 12 2814 
Chinese (Hukuang Ry) 58..1951/3 Dj 207% Sale | 20 21 12 725 External sinking fund 68..1968}3 Dj 25%, Sale | 25 26 90 8ig 2812 
Christiania (Oslo) 20-yr sf 68 54/M 8] 861s Sale ' 861s 88 81 88 External s f 7s of 1926....1966)M N} 26 Sale| 25 26 56 9 2912 
Cologne (City) Germany 6 }481950/M 8] 2613 29 | 2612 2612 2612 57%] External sf 7s municloan.1967|3 Dj 25 Sale| 25 2512} 13 8% 30 
Colombia (Rep) 68. ...- Jan 1961/3 J} 3 Sale | 32 3534 16% Rio de Janeiro 25-year sf 88.1946/A O} 22 2219] 221g 23 22 9 2412 
|  Extaf 6s of 1928....Oct 1961/A O} 36% Sale | 33 37 161g 41%] Externalsf6}<s_........ 19563|F Al 22 2233] 21% 2214; 59 6% 2412 
bia Mtge Bank 6 }4s of 1947)A QO} -... ___.| 32% 3312 181g 3312] Rome (City) extl 6}4s__..-.. 1952;|A Oj} 81 Sale| 81 8614 81 92% 
76 of 1926...1946|M N} 331s Sale | 33 3312 19%g 3312] Rotterdam (City) ext] 68...1964/M N| 92 Sale| 92 9714] 11]] @88l2 10453 
Sinking fund 7s of 1927...1947|F Aj ._... 35 | 323: 33 18% 236 Monopolies) 78..1959)F Aj a3912 Sale |a3912 41 11 32 «45 
Copenhagen (City) 5e...... 1952|3 Dj 69 Sale |a67 7212 59 7312] Saarbruecken (City) 6s..... 1953}3 Jj 57 59 | 59 59 1j} 50 72Ig 
25-year g Dodnonbacece 1 MN] 6712 Sale | 66!2 6712 58 67%] Sao Paulo (City) sf8s..Mar1952;|MN;| 18 25 | 20 22 19 101g 24 
Cordoba (City) extlsf 7s...1957|F Aj 17% Sale | 17%, 187 10% 22 External s f 634s of 1927..1957|M Ni} 19 Sale| 19 197g} 27 74 2212 
External s f 7s. ...Nov 15 1937/M NI 30%, 35 | 31lg 31lg 24% 34%,] San Paulo (State) extls f 88.1936)3 Jj} 2553 Sale | 25 255g 9 14lg 28% 
Cordoba (Prov) Argentina 78 1942/53 J) 32 ____| 37 4312 24% 4312] External sec s f 86....... 1950}3 Jj 191g Sale | 191g 22 261] 131g 23% 
Costa Rica (Republic External s f 7s Water L’n.1956|M $| 1914 Sale | 184 1914; 18j| G@ll% 23 
7s Nov 1 1932 coupon on.1¥51|MN| 28 -____| 29 29 231g 30 External s f 66.......... 1968/3 3} 20 Sale| 18lg 20 77 91g 23 
78 May 1 1936 coupon on.1951|..../ 1714 19 | 17 1712 14 19%] Secured sf 7s........... 1940}A O| 67% Sale| 665s 68 86]| 50% 68% 
Cuba (Republic) 58 of 1904..1944/M 8} 94 ___.| 93 June’33}_ 7814 93 | Santa Fe (Prov Arg Rep) 76.1942/M $} 21 Sale ja20!2 21%) 10}]] 12% 26% 
Se of 1914ser A..1949)F Aj 84!2 ___.| 85 June’33 a7914 931, | Saxon Pub Wks (Germany) 78°45)F Aj 47 Sale | 44 49 45]| 391g 77% 
loan 4}48....... F Al 77 -.-..]a76!g a76lg 62 a76lg Gen ref guar 6 }4s.......-. 1951|M Ni 3812 Sale | 35 3812} 31 32 6913 
Sinking fund 534s Jap 15 1953/3 J} 78 ____|a80le 815g @631g 8153 | Saxon State Mtge Inst 7s...1945)J D/) 63 Sale| 60 63 6]] 52 Tals 
Public wks 54s June 30 1945/5 Dj 581, Sale | 56 5812 32 5812 Sinking fund g 6 Ks... 1946/J D; 60 Sale| 60 60 9}} 52 6% 
( Serbs Croats & --1962/;M Ni 22 Sale} 22 22%; 39 135g 2412 
External s f 6}4s......-.-. MW] 1614 Sale | 1614 177g 101g 194 sec 7s ser B..... 1962)|M Ni 1812 Sale| 18!2e 197%| 24 121g 215s 
Csechosiovakia (Rep of) 88..1951;A Oj} 86 88 | 86le 8714 8612 9914 | Sliesia (Prov of) extl 7s...-.. 1958}3 Dj 42's Sale | 42! 43 41} 40 455% 
Se ser B..... 1952;A O) a88% Sale |@88% 89 85ig 981g} Sil 68.1947/F Aj 31% Sale| 31 32 18]] 80lg 60% 
Denmark 20-year exti 6s....1942/3 J] 8614 Sale | 86 8834 75 9234] Solesons (City of) ext! 6s...1936)M NM} 120%, Sale |119 120%|) 34]] 100 120% 
gold 6}48....... 1955|)F Aj 8412 Sale | 8112 85lg 69 8714] Styria (Prov) external 79...1946)F A} 47 48!le] 47% 48 2] 45 5718 
External g 44s.-Apr 15 1962/A O} 72 Sale| 707% 7238 5844 77 Unmatured coups attached..j/F Aj .... ....| 421g May’33|....]} 42's 42s 
Deutsche BE Am part otf 6e_ 1932 Sweden external loan 5348..1954|M Ni 9312 Sale | 92% 9412} Sli] 88 98% 
Stamped extd to Sept 1 1935...|.._. 60 647g' 65 70 65 85 lSwitserland Govt ext! 644s..1946/A O}] 12312 Sale 112253 125l2| 293!'@l02lg 12512 


























rCash sale. a Deferred delivery 


t Accrued taterest puyabdie at exchange rate of $4.3665 


* Look under list of Matured Bends on page 108. 


{ NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 


4 such securities almost entirely at private sale over the counter. 


| Queet page under the genera! head of “‘Quotations for Unlisted Securities 





Bid and Asked quotations, however, by active dealers in these securities will be found oo a esubse- 


——— 
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pones Esl uy | store [yl] sae | x. x, ord thomanor | Ff 
‘ CHANGE 7 nge oF : $= 
MT eres pane ES] sume 30. | Last Sale. 3 Jan. 1. Week Ended June 30. | <a 
Municipals. Bt Ask) Low High Ne.\\Low High 
epasey Toa ste%e ie TE “ 1955\F A| 80 Sale |a781g 82 | 24/| 66 8214] Chicago & Erie Ist gold 5e_.1982/M N 
Taiwan Elec Pow sf 5348..1971|3. J| 58 Sale| 57% 58%] 19]| 331g 64% | Chicago Great West ist 4s..1959/M $ 
Tokyo City 56 loan of 1912.1952/M $| 54 Sale| 54 5412} 3i]) 26 5412] Chic Ind & Loulsy ref 6s....1947/J , J 
External s f 54 guar....1961|A QO} 63 Sale| 63 6514; 48)) 331g 69 gold 5e....... Ji s 
Tolima (Dept of) extl 78....1947/M N| 1412 17 | 1412 1412 1 8 162 4s series C....1947 3 
Trondhjem (City) lst 5448.1957|M | 7214 75 | 721¢ June’33j-.--||} 61 754 lst & gen 5s series A...._ 1966|M N’ 
Upper Austria (Prov) 78....1945|3 Dj 52 56 | 70 70 12}| 45%, 62I2 lst & gen 6s series B_May 1966|J J 
External s { 64s_June 15 1957|3 Dj} -.-- 59%| 48 June’33/-.-.|| 44 756 | Chic Ind & Sou 50-year 43__1956 J 
Uruguay (Republic) ext! 8s 1946|/F A 50 | 42 June’33|_.--|] 2112 42 | Chic LS & East Ist 44s...1969|3 D 
External 6 { 6s..-..---.- 1960|M Ni 36 Sale | 35 3714) 59|| 151g 40 | ChiM & St P gen 4sserA_.1989|J J 
External ef 6s....May 11964|MN| 36 Sale | 35% 374} 47 16% 3912 Gen g 3s ser B_..May 1989/3 J 
Venetian Prov Mtge Bank 7s '52|A ©} 297% Sale |a97% 98%) 49]) 94 100 Gen 4}$s ser C..... May 1989 J 
Vienna (City of) extl af 68..1952)M N| 59 58)2 61 36)} 56 68% ben rp ser E..... md 1989/5 J 
Unmatured coupons attached-|M N -|a5112 June’33} - - - - os a51l2 8 ser F._... J 
Warsaw (City) external 7¢..1958|F A| 24012 Sale 38% py = A > Chic Milw St — Pac , i A. :-1975 4 & 
eae D) 641 6412 2 ‘a onv adj 56...... 
! Yokohama (City) extl 6s 1961 2 Sale Chic & No West gen ¢ 13360-1987 M N 
| SE: Malet rn rs Rak! ee CNS me) pment ee ata 
1st cons _..1943]/J DB] 86% ---.| 83 June’33]....|| 75 8312] General 4s.............-. 1987|M N 
Oe tae arae Geo ...ae J Dl 784 81 | 76 76 7|\| 60 76 Stpd 4s non-p Fed inc tax '87|M N 
Alb & Susq Ist guar 3%s..1946|A O} 8412 85%) 84 8412) 2)| 78 87 Gen 4%s stpd Fed inc tax.1987|M N 
Alleg & West ist gu 4¢.____ 1998/4 O| 75 ----| 6512 June’33/----|| 65 652 stpd Fed inc tax...1987)M N 
Alleg Val gen guar g 48_..__ 1942\M S| 9512 96 | 94% 96 8|| 89 98%] Sinking fund deb 5s_..__. 933|M N 
Ann Arbor ist g 48.___July 1995|Q2 J} 3012 35 | 30 33 Si] 221, 33 REGGE ... . co cinnawcs-s4- MN 
Atch Top & 8 g 48.1995|A ©} 94% Sale | 9312 95 | 359]| 82% 97 15-year secured g oe---3° 1936|Mi 
i al ‘'S Fewer A. 90 Z|} 891g Ollg] Ist ref g 58_...-.-. May 2037|J D 
Adjenmnent gold 4s__July 1995] Nov 6 Sale| 86 86 76 887% Ist & ref 444s stpd..May 2037|J D 
o~ (Seng July 1995|M Ni 87 Sale| 85% 87%) 69)| a75ig 88!2| Ist & ref 4}4s ser C__May 2037 ID 
anna Sh 5 MN| _... 837) 80 as com a em Conv 43s series A.......1949|M N 
Conv gol anes 3 Di 80 --...| 80 June’s3}/.--. 
Conv | ag : | epgetaeee 3 Di 82 Sale| 8012  82%| 33]| 72  841g)Chic RI & P Ry gen 4s_...1983|/3 J 
Conv g 4s eoue ad 1810-._ 1900/2 D] .... 81%] 80 Mar’33j-.--]| 73 80% REGMINEE 66060 cseccccscs- 3 J 
Conv deb 4%s.......... J Di 9812 Sale | 95%, 99 | 149]| a79 = 99 Refunding gold 48....... 1934/A O 
Rocky Mtn Div ist 4s._._.1965|3 J) 82 83 | 83 83 2|)| 78 85 Secured faite series A__._. 1952|M $ 
Trans-Con Short L Ist 48.1958|\J. 3] 947% 9514) 9412 9512] 17]/} 89 97 | Conv g 446---......... 1960|M N 
Cal-Ariz Ist & ref 448 A_1962/M 8} 96%; 98 | 97% 98 | 32]) 8714 98 | CbhSt L y N O 5s..June 15 1951|4 D 
Ati Knoxv & Nor ist g 56..1946|/5 ©] 8453 10312|10312 Feb’31|---.|} -... ----] _ Registered-.-.-.........-- 3D 
Atl & Chari A L 1st 4%sA_.1944/J J] 78 921s) 75 June’33/...-|) 75 75 Gold 3s.....-- June 15 1931/5 D 
1st 30-year 5s series B....1944|5 J] 91 -.--| 93 931 2|| 67lg 9312] Memphis Div Ist g 4s_...1951|J D 
Atlantic City 1st cons 48._..1951)J_ J} 67 ----| 75 75 51 65 75g ee ee .~1960 D 
Atl Coast Line 1st cons 4s July ‘52|M 8} 8714 Sale | 86 8714) 85)) 66 8714 [90 66 OE. .nccocouu Dee 1 1960/M 8S 
General unified 4s 964|5 Di 77% Sale | 7414 77%) 147 61 7853 | Chic Un Sta’n ae 4s A.1963 4 
L & N coll goid 48... Oct 1952|MN| 687% Sale | 675s 6912) 91/) 45 71% 5s series B..-........ 1963|J J 
g 48. 43} 41 Sale| 39 411g} 34]] 13% 4373) Guaran a a deiliths titan in 1944|J D 
ORR SS A RT 28 J 3} 3512 Sale| 35 3512) 3 8 3612 lst guar 6 4s «ee 1963)J J 
aula Ye ia ei Aol se" gs | at sumradl---] 20 44 [ome & res tad con .-- 8a, 
Austin & N ee esse: De une’33}-..- 5 8 series A.._... 
pall gg. eae 8 AO 71 87 Cin H & D 2d gold 2360 1987 4 5 
Balt & Ohio Ist g 4e.__J 86% Sale| 8512 = 87lg 74 Ig g 8. ...1937 
ie Psd ait —s 3 J} ..-. 86 | 75 ms 72 80 |C StL&C g 4s._Aug 2 1936|Q F 
i] 20-year conv 4348......._ 8 * “\ * — | _ Registered __---- 21936|Q F 
Refund & gen 5s series A_ J DO) 67 Sale| 6412 6812' 139] 331g 6812] Cin Leb & Nor Ist con gu 48_1942|M r) 
lst gold 58.......... AO Sale | 9312 | 173,] a791g 945g] Cin Union Term Ist 4}4s._- J 3 
Ref J D| 7412 Sale | 74 7612, 119) 371g 77's lst mtge 5s series B...._. J J 
P LE & W Va Sys ret 4e..1941|M N| 82% Sale | 79 82%| 74'| 6lig 82%] ist mtge g 5s series C___.1957|M N 
i Ga Dit tal 3] 73" Sts | 7) Sony “all Mis f2" |Clege Cie Cue eebemrts al B 
Tol & Cin Div Ist ref 4s A. 1959 1g eve Cin gen 4s. 
Ret & gen 5s series D_...2000|4 8| 66%, Sale | 651, 68 71 3 68 General 5s series B_...... 1993/3 D 
Conv 44s8..-...-..-_... F A) 577% Sale| 5312 5773) 888|| 251g 58 Ret & impt 6s ser C___._- 1941/3 J 
Bangor & Aroostook ist 58..1943|4 J| 9512 Sale | 9512 96 4); 88 96 Ref & impt 5s ser D_._._. 1963|)J J 
Con CO ED LT aa ae he WR - 77 2 65 77 Ref & impt 444s ser E_...1977|3 J 
Battle Crk & Stur ist gu 38.1989} DB] 40 -_..| 61 Feb’31|..-.|| _... --.-] Calro Div Ist gold 4s_...1939|3 J 
Beech Creek ist gu g 48....1936|J 4] 80 87%] 87 June’33)-.-. 87 Cin W & M Div ist g 4s_.1991|J J 
2d guar g Se_........... 1936/3 J} _... _.-.|100 Jan’30|...-|]} _... -.-.] St L Div Ist coll tr g 4s...1990|M N 
ii] Beech Crk ext Ist g 3}48....1951)4 9} -.-- 7 71 May’33|-_..-|]} 71 71 Spr & Col Div ist g 48_...1940|M $ 
Belvidere Del cons gu 3348.1943|5 J| 85 ---.] ---- ----|----|| --.- ----] W W Val Div letg 4s_... J 3 
Big Sandy ist 4s guar... - 1944/3 D| 90 94 | 88% 6|| 874 971g 
Boston & Maine ist 5s A C.1967|M S| 76 Sale| 7312 76 | 101)) 53 77 |CCC&lI gen cons g 68..1934|3 J 
let M 5a series II_....... 1955|M@ N| 7512 Sale | 7312 76 93 541g 76 | Clev Lor & W con Ist g 6s..1933)/A O 
Ist g 4%s ser JJ_.....__- 1961|4 ©| 70 Sale| 677,  70%| 26)| 48 #71 | Cleveland & Mahon Val g 5s 1938/3 J 
Boston & N Y Air Line Ist 48 1955|F Aj 6553 68 | 65 67 8}| 541g 67 | Clev & Mar Ist gu g 4}48...1935|M N 
1] Bruns & West Ist gu g 48..1938|4 J| 80 ----| 84% Mar’33]....|| 84% 84%] Clev & P gen gu 4}4s ser B_.1942/A oO 
Buff Roch & Pitts gen g --1937\ S$} 90 95 | 90 90 1}} 85 90 Series B 344s..--.-...... 942/A O 
Consol 44s_............ 7iIMENI 6114 62 | 60 6llzg] 37 333g 62% Series A 434s_..-.-.... 2 1942/3 J 
Burl C R & Nor it & coil ba_1934 AO 58 62 97|| 45 62 Series C 3 }4s.---...... ---1943)M N 
Series D 344s. ---....--.. 1950|A F 
Canada Sou tons gu Ss A...1962)/A 9} 901g 93 | 89 91 20]| 78% 91 Gen 4s ser A__.....2_. 1977|F A 
Canadian Nat guar 4 s_...1954|M $} 91 91%) 9014 Olly] 74 7914 Q1lp] Cleve Sho Line ist gu 4348_1961/A Oo 
‘ a-yeer gold guar 4348...1957|J 3] 91 Sale| 901g 914) 45]| 793% 9114] Cleve Union Term Ist 5}4s_.1972/A O 
Guaranteed gold 4s....1963|4 DB) a91 Sale | 90 9112} 56]} 79% Q1lo] istsf 5s series B._...._. 1973|A O 
Guaranteed g 58_.._ July 1969/5 3} 96 Sale| 95 9614] 44]| aB4ig 9614 ist s f guar 444s series C_.1977|A O 
Guaranteed g 58_.._. s ~ A QO} 9614 Sale | 9514 9612} 93]| 84 9673] Coal River Ry Ist gu 4s_...1945|J D 
Guaranteed g 5e.....____ »/F Al 9512 Sale ‘a95ig 9512 7|| @84%, 961g | Colo & South ref & ext 4}48.1935|M N 
Guar gold 1 Agee = 15 1958 3D) 9414 Sale | 94 9412} 10}]| 80% 795 General mtge 434s ser A_.1980,M N 
Guar g 4348.-.......... 956'F A] 9114 Sale a90\4 91le| 59]) 80 91%] Col & H V Ist extg 4s_._..- 1948/A O 
Guar g 44s.-----.- 1951 M 8| 917 Sale’ 90 917g} 115 79% 917s} Col & Tol Ist ext 4s_._.._.. 1955 F A 
Canadian North deb s f 7s_.1940|J ©| 103 Sale 102 10314 109]] 96% 1047, | Conn & Passum Riv Ist 4s__1943/A O 
25-year s f deb 6}48_____- 6\J Ji 105%, Sale [10414 105%) 37|| 941, 107 | Consol Ry non-conv deb 48_.1954|/5 J 
10-yr gold Sopa 15 1935|)4 J} 98 Sale| 9712 98 70}; 90 99 Non-conv deb 48........ 955/35 J 
Pac Ry 4 rosie 67%, Sale | 6612 68 156]; 49 6812 Non-conv deb 4s8........ 1955)A O 
Coll tr 4348_------.- 22. 946|M S$} 10512 105%) 75%, 80 37|| 455 80 Non-conv deb 48-_...... ies 3 J 
68 equip tr ctfs_........- O44 5} a945g Sale | 915g 9512) 72]| 801g 9512] Cuba Nor Ry Ist 5}4s__.-.. 2/43 °D 
Coll tr g 58..-...- Dec 1 1954/3 DBD) 85 Sale| 831g 86%] 36]| 581g 8633] Cuba RR lst 50-year 5s 3271952 J 3 
Collateral trust 4}4s-.._. 1960|J J] 7673 Sale | 74 77 65 531g 77 lst ref 7 4s series A...... 1936|J D 
Car Cent Ist cone g 48____- 1949} J} 19 -...] 15 Mar’33}-..-- 15 15 lst lien & ref 68 ser B._..- 1936|J D 
Caro Clinch & O ist 30-yr 58.1938|4 D| 961g _...| 96 961g} 2]| 80 96! 
lst & cons g 6s ser A_ Deo 15 *52)5 Di 90 Sale 96 27 68 96 Del & Hudson Ist & ref 4s_.1943|M N 
Cart & Ad Ist gu g 4s__.__. See. Oa 6 | 75.1 OO WOE cecal. Oe, SE Me ne dauscccksbccce 935|A O 
Cent Branch U P Ist g 48..1948]3 Dj) 5512 56 | 53% 56 211i 24 55 Ri iain a cicnepecca 937|M N 
Central of Ga lst g 5s_.Nov 1945|/F A; 51 60 | 41 May’33}..-- 32 42 D RR & Bridge Ist gu g 48_.1936|F A 
Consol gold 5s. ........- 1945|M Ni 241s Sale | 197 2412] 89 9% 25 | Den & RG Ist consg 4s___.1 53 J 
Ref & geo 5}4s series B__1959/A O} 151g Sale | 1312 151g 6 3 15lg Consol gold 4448. ..-...-.. 936|3 J 
Ref & gen 5s series C___.1959)A O} 14 Sale| 12! 15ig} 21 2ig 151g |] Den & R G West gen 5a Aug 1955 FA 
Chatt Div pur money g 48.1951) D) 25 -...| 25 25 3} 15 25 Ret & impt 5s ser B._Apr 1978|A O 
M 3 3} 23° _ | 9314 June’31]_..-}} -... -...]| Des M & Ft D Ist gu 48_...1935 
ea Bate Ee DEON Bll cw coll ocec..tunue Certificates of deposit. .....-- 3 J 
3 Jj 28 25 | 33 June’33}]___- Des Plaines Val let gen 4348. 1947|M 
Det & Mac Ist lien g 46.__..1955|3 D 
3 Jj _... 68 | 68 68 2\| 56 Second gold 4g.......... 5|3 D 
MN it 5714] 12|| 25 5714] Detroit River Tunnel 434s__1961|M N 
J 3} 95 97 | 957 981g} 21 82 98!g] Dul M & Nor gen 58.21941|3 J 
Q 3} __.. 95 | 90 May’33}____]] 83 90 | Dul & Iron Range lst 5s....1937|4 O 
3} 781g 79%) 7814 784 75% 7814] Dul Sou Shore & Ati g 5e..-1937|/3 J 
Al 84 Sale| 83 85 152|| 631g 861g] East Ry Minn Nor Div Ist 46 °48 AO 
Al... _-..] 78% Jan‘33i_..-i] 7 73%, | East T Va & Ga Div lst 58.1956|M N 
O| 78 83 | 80 80 1 80 | Elgin Joliet & East lst g 68.1941/M N 
Al 75 Sale| 707s 75 55]| 45 75 | El Paso & S W Iet Se....... 1965)A O 
J} 98 ____|111 Jume’31]____]] _... ._..| Erte & Pitts g gu 344s ser B'1940|/J 43 
N] 106 Sale |1051%4 106 23}|a1003%g 10714 Series C 3 }4s...........- 1 J 4 
ah RR 103 1|] 101tg 104 | Erie RR Ist conv g 4s prior..1996/3 J 
8} 10214 10112 10414] 113]] 8753 104144}  #Registered............ 996/53 J 
Tl wes mick ae May SSL. W2 9018 92 1st conso! gen lien g 4s...1996/3 J 
OQ] Qilz Sale | 903%, 92 39 93% Registered -..........- 1996|)3 J 
J} 917 Sale | 9llg 9173} 66 30 sete Penn coll trust gold 48....1951)F A 
J} 91% 100 | 98 June’33}_..-]} 90 50-year conv 4s series A..1953)/A O 
3} 85 _.-.] 81 June’33]-_.--]] 81 at Bait db Abavoce 1953)A O 
J} 96 Sale | 937g 96 23]} 84% 96 Gen conv 4s series D....- 1953;A O 
J} 8712 Sale | 8712 88 5 83 88 Ref & impt 5s of 1927_...1967|M N 
8} 90 100 | 93 May’33)__.. 93 93 Ref & impt 5e of 1930....1975 4 oO 
QO} 4812 Sale | 48 49 31 30 8650 Erie & Jersey let «f 6e_._.1 4 
3} 8714 Sale | 85% 8714] 74/| 80 91 Genessee River ist 6 f 68. -1957 5 p | 
3} -... ---.] 84 Dec’32|_._.|| _... -...] Fla Cent & Pen let cons g 58 1943/3 J 
5} 963g Sale | 95l2 9612] 89/1] 871g 981g] Florida East Coast let 434s. 1959 Jj D 
8} 91% Sale| 90 91%) 113}] 78 Ble lst & ref 5s series A. ._...1974|M S$ 
Al 89% Sale | 88 89%; 19]) 68 89% fi of deposit......|..-- 
A} 97 Sale| 94 97 88|| 7614 97 | Fonda Johns & Glov Ist 4s 1952|M N 
68... QO} 51 74 | 57% June’33}_... 32 58 (Amended) Ist cons 4 46..1982|M N 
Ry (new co) gen 68.1951 MN! 14 Sale| 1212 15%) 201 3% 15%] Fort 8t U D Co lat g 448..1941/3 J 





























Price Week's Range 
Friday Range or 3 Since 
June 30. Last Sale. Jan. 1. 
Ask| Low High| No.\\Low High 
931g 95 | Q1le $3 16\| a86'4 94% 
4214, Sale | 40 4414] 348 20 49 
568 -....| 581g June’33|_..-/| 28 58g 
48 ....| 44 May’33}.... 44 44 
53 Sale | 47 53 8 33 53 
4014 Sale | 40 4014) 28 9 40'4 
50 Sale| 40 50 ll 12 50 
75le ....| 76 76 4 6lig 76 
100 ....] 97% 100% 4} 941g 100'4 
68 63 69 76 38 69 
OD... - ‘eal On 6012 3 35 6012 
70 71 65 71 27 40 71 
69 Sale | 645 71 32 40 71 
71 = -.-.} 69% 7212 so 38 7212 
4612 Sale | 40% 4612 1525 il 4612 
2014 Sale | 165, 2014 4756 344 20% 
59 Sale| 54 61 lll 34 61 
ow De Be Aug’ SBi. oath sete. oet~ 
6512 Sale 67 32 300 = 67 
58 Sale 4 36 59 
67 _...| 621g June’33j_..- 47 63'g 
691g 73 75 40 75 
* * . 
. + 7 
85 Sale| 7412 85 | 72]| 43%, 85 
461e Sale | 4l'g 48 48 15 48 
40 Sale} 35% 4112) 302 15 4llg 
4012 Sale | 35% 42 lll 15 42 
32%, Sale | 27% 35 {2172 4ig 35 
62 Sale| 61 63 59|}} 650 66!l2 
caee jae a a Eid iene 
297, Sale | 26 30 | 269 19 36 
2914 Sale | 27 29%| 197|| 181g 33 
1812 Sale | 14 19 603 6 20 
7814 90 | 76 80 3}| 72 80 
aan aaa DOE Ge iad. anite 
Dig ak ee ROT GiceD ntaw nthe 
58 65 June’33/_._. 46 65 
60 Sale | 57 6112) 103 36 62 
4314 Sale | 395, 44 | 231|| 14% 44 
997g Sale | 98 100 85 91 101), 
1045s Sale |1045g 1 7ii 95 106 
10112 Sale |10112 103 27 92% 103 
1135g Sale [11212 113%) 15 103% 114 
737% Sale | 7112 747| 45 5973 76 
89 Sale| 874 90 46|| 661g 90 
..--| 50 May’33'.._.| 50 50 
881g ....| 88 June’33 _...|| 85 88's 
92 ....| 92 June’33 _... 92 955s 
hints aie CRM cnet dhl: ciel 
77 + +....| 83 Jan’33}____|| 82 83 
985g Sale | 98 9853, 53]| 93 100! 
10414 Sale |10312 10414) 56 9612 105% 
1037g Sale |103!g 104's) 96 9614 1041, 
75 ....| 72 May’33}.... 72 72 
804 8 7653 78 68 78 
_... 99 | 86 Apr’33/____|] 85 885, 
7612 90 | 74 June’33}/___. 49 74 
74 Sale |a73 74 3 47 75 
691g 66 70 75\| 37 70 
89ig ..-.| 89 June’33}/____ 85 89 
72 80 | 69 69 1 60 72 
751g 80 | 75% 75% 1} 66 80 
ST icnakst i: Peieesadas see 
Case Oe SECC elcadh ada ontio 
101 ..-.| 9612 May’33 i oe oot 10134 
98% 9912! 98% June’33)____ 98%, 
8414 _...| 8014 June’33)____ 30 8014 
961g _...| 97 9712) 10 99 
981g ....| 98 June’ 33 ; ee Sots 98 
Pea we  ;. wae 86 86 
100% ..-.| 96 Mar’33/____ 96 98 
8614 -.-.| 84 Apr’33}___. 84 86 
dene \‘Seont i ee Roo ixelbe 
ea SS rf CO sacdll wacte * alee 
78 85 | 797g June’33}____ 70 8680 
84 Sale | 83 8433) 11 60'!2 85 
80 Sale| 80 827g! 17;| 54 8312 
75 Sale| 75 77%) 17 4914 77% 
90 93 | 90 June’33|____|| s6t2 91 
86 Sale | 84 86 | 38| 671g 86 
69 Sale | 66 6933 78 47 6912 
93% Sale | 93 9344 5 85ig 94 
9lig _..-. 9014 June’ 33 hee 90 892 
73 cil 77 1 77 77 
5llg 58le' 5214 June’33}____ 38 52'4 
50 ..-.}| 4912 491g 40 51 
50 -.-.] 4612 Sept’32/____ ede! kth 
60 -...| 51 June’33}___. 497, 51 
37 Sale | 35le 37 102 10 41 
3612 Sale | 3412 3612) 44 15 41%, 
33 Sale | 33 35 23 15 395g 
261g ....] 28 28 1 ll 3312 
82 Sale | 80% 8212) 75|| 67% 84% 
95 96 95 954 1 91 97 
94 95 933g 95 17 79 95 
OSs 4.40) Oe DOCS cnacdl+eae: see 
57 Sale | 54 6012 111}| @261g 6012 
59 68 60 61 23 27 61 
385g Sale | 3312 3912 341 814 3912 
43 Sale | 38% 43 +132 il 43 
253 6 312 June’33}____ 1 
58 ..-..] 59ls br 4 45 62 
35 Sale | 33 2 330 35 
16 30 | 25 Sane’ 33 uke 25 25 
83 89 | 83% 85 27 75 86 
10114 105 |10134 May’33)____|} 101'g 103%, 
1057g ..-.)10312 104 6 99 104 
23 27 27 27 1 12 313g 
87 90 | 86 8912] 19 84 8912 
9014 Sale | 9014 914 2 65 9014 
95 9612) 95 95 2 78% 95 
60 -..-.| 61 Feb’33}_... 1 72 
eee eC: es eee 
82% _._.| 88%3 Feb’33}___- 883,_ 
8314 Sale | 8212 84 70\| 671g 84ig 
---. 80 | 5712 June’32/_._.}} .... —. 
67 Sale | 63 6712).175 401g 6712 
«bho eee 57 4 41 57 
99 100 | 99 99 4|| 99 991, 
5812 Sale | 55% 59 34 3013 59 
5814 Sale | 57 59 36 30%, 59 
51 _.-.] 40 Mar’33/__._|] 40 40lg 
5512 Sale | 5l1lg 56 | 459 20%, 5653 
5512 Sale | 5114 55%4' 682 201g 56 
9612 100% 100 100%) 13 81 100% 
941g Sale ; 94ilg 94g 1 76 941g 
25 ..-.| 25 June’33}_... 15 25 
5434 62 56 60 14 341g 60 
1212 Sale 97g 1212) 83 3 1412 
11 Sale 33} 2 131g 
613 10 | 9 9 2}| Sig 97% 
4 6 + 4\4 3 2% «#6 
BO eenel. OF | FIOY Stl enced ence | abe 























* Look under list of Matured Bends on page 108. 
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New York Bond Record—Continued—Page 3 105 
BONDS 13 Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE 1} Range or 3 Since N. ¥. STOCK EXCHANGE 2 Friday Range or 3 Since 
Week Ended June 30. | 35 FAs. ae. Last Sale. Jan. 1. Week Ended June 30 June 30. Last Sale. Jan. 1. 
Bid Ask! Lew Htgh| No.\\Lew Htgh Bia Ask| Low High| No \\Low High 
¥t W & Den C ist g 5%s..1961)J Di) 901g 957%) 95 June’33}____ 88 95 | Milw & State Line Ist 3%s.1941/3 Jj -.-- ----| 40 Jan’33)..-- 40 40 
Frem Elk & Mo Val Ist 68..1933)A 0} 85 Sale | 78% 86 30 5414 86 | Minn & St Louis Ist cons 58.1934 
Galv Hous é & Hend Ist 5s...1933);A O * * * ® Ctfs of deposit........ 1934|M N 612 = Tigi = 55g 553} 10 4 i 
Ga & Ala Ry ist cons 5s Oct 1945), J| 15 23 18 June’33}___. 5ig 18 lst & refunding gold 4s_..1949|/M S 234 Sale 2% 3 2 lg 4 
Ga Caro & Nor Ist gu g 5s 1929— Ref & ext aoae ee Or A..100 F 21g 4le) 3 June’33/__.. lig 5 
Extended at 6% to July 11934)J 3) 20 —----.| 23 23 2 18 25 Certificates of deposit--.--..- F 21g 3 56 June’33 _._. lig 2% 
Georgia Midiand Ist 3s_...1946|A O] 3613 43 |r45 May’33}/____|| 231g 745 |MStP&SSMcong 4s int gu s3a\0 J} 46 Sale| 4 48 78|}} 24 48 
Gouv & Oswegatchie Ist 5s_.1942)3 Dj} __._.  -...}100 Jan’31}____]| ---- ---- lst cons S6.............. 1938 J} 32% Sale | 30 34 15 16 34 
Gr R & I ext Ist gu g 4%s..1941|3 3) 9112 94 | 90 94 42 84 6lg lst cons 5s gu as to int....1938/J J) 42 48 | 47 50 31 281, 50 
Grand Trunk of Can deb 78.1940)A ©} 102%, Sale |10212 105 80|| 96% 105 ist & ref 6s series A.____- 3} 42134 30 | 23% 26 33 912 26 
15-year 6 f 68_...-......- M S$} 1005s Sale |1001g 100%] 76}| 93% 101%] 25-year 5¥4s........-... 9|M S| 2212 Sale | 20 a25 38}| @8lg a25 
Grays Point Term Ist 58_...1947|J D ont OB.2) MOY SOR CU deed uses lst ref 54s ser B.....--- 1978/3 J} 69 Sale|} 69 701g} 23]| 37 70's 
Great Northern gen 7s ser A.1936/J J3| 85 Sale | 7912 85 | 363|| 45l4 85 ist Chicago Term sf 48..1941|MN| 82 ---_.| 955s Dec’30)/_.--}) -..- ---- 
lst & ref 44s series A-...1961/J 3) 831g __--| 81% 8234) 15|| 66% 8234] Mississippi Central Ist 5s...1949|J J) 83 Sale| 82 83 5)} 65 85 
Stpd (without Jly 1°33 coup)|----| 83 Sale | 80 83 52|| 66 83 
General 5s series B....1952)3 J| 7312 Sale | 7012 73%4| 52)| 39 74 | Mo-Ill RR Ist 5s ser A....- 1959)3 J} 26 Sale| 1912 26 50}} 15 228i 
General 5s series C_....- 1973/3 J} 6914 Sale | 651 69%] 84]| 401g 7312] Mo Kan & Tex Ist gold 48_.1990|J Dj} 85% Sale | 85 8612} 119]| 68lg 8612 
General 4s series D....1976)J J} 6512 66 | 64 6512) 51\| 37 664] Mo-K-T RR pr lien 5s ser A- 1962 5 3} 85% Sale | 83 86 | 55|| 59 86 
General 44s series E....1977|J 3} 6412 Sale 65%) 78 67 40-year 4s series B____... 2\8 J} 66 71 | 6912 71 28]| 5l's 73 
Green Bay & West deb ctfs A_._| Feb} 201g 40 | 30 May’33|_._.|| 30 30 Prior lien 4s ser D_--__. 1978 53 3| 74 Sale| 74 7512} 38|| 55 76 
Debentures ctfs B_---.-....- Febh 5 14] 8 1 3% 10 Cum adjust 5s ser A_Jan 1967)|A O}| 55 Sale| 54%, 5614] 45]| a32ig 59 
Greenbrier Ry ist gu 48-...1940/MN} 80 -_...| 90 Aug’32|____|| -... -.--] Mo Pac Ist & ref 5s ser A...1965)F A] 35 Sale | 32 3514] 128]} 181g 3712 
Gulf Mob & Nor ist 542 B 1950|A O| 52 50 24|| 221g 597%} General 4s_..._........- Ms} 18 Sale| 16 19 | 455 7 19% 
ist mtge 56 series C_---.- 1950j|A ©} 49% Sale | 47 50 | 44/| 23 53 ist & ref 5s series F._.._. 1977|M_ 8} 35% Sale | 32 3533] 425]} 18 37! 
Gulf & SI ist ref & ter SsFeb 1952|3 J) 42 52 | 45 June’33]____|} 42l2 45 lst & ref 5s ser G......-- 1978|M Ni 35 Sale | 33 35l4] 192]| 18lg 37% 
Stamped (July 1’33couponon)|J Jj 42 —_..| 4014 June’33}]____ 40% 404 Conv gold 54s_........- 1949/M Ni 15 Sale| 1212 1512] 802 3 151g 
lst ref g 5s series H......1980)A O} 3412 Sale | 3312 35 116 181g 3712 
Hocking Val Ist cons g 44%s.1999/J 3) 99 Sale! 96 100 55 84 100 lst & ref 5s ser [_......-. S1\F A| 35% Sale | 32% 353g) 245 1814 37l2 
Housatonic Ry cons g 58_...1937/M N} 80 90 | 80 80 4\| 75 80 | Mo Pac 3d 7eext at 4% July 1938|MN| 6614 69%) 67 June’33)/_.._|) 501g 73!2 
H & T C Ist g 5s int guar._.1937|J 3} 891, 100 | 89 June’33]____ 851g 89 | Mob & Bir prior lien g 5s...1945)J J} 61 91 46 46 1ji 46 46 
Houston Belt & Term Ist 58_1937|J J) 8014 9934; 91%, 100 4|| 78 100 NR boris each divi ae dekaee J 3} 57 90 | 40 May’33}....}| 36% 60 
Hud & Manhat ist 58 ser A.1957|F A| 8212 Sale | 81 831g} 42]/} 72 88% ist M gold 4g_.......... 1945)3 3} 45 597%) 53 Aug’32)....}) -... -.-- 
Adjustment income 5s Feb 1957|A O}| 51 Sale| 51 55 | 151}} 39!s 59% SINE ck nieensinitedinhraitbhcesines wlan J 3} 40 47 June’33}_... 7 
Mobile & Ohio gen gold 4s..1938)M $| 28 75 | 28 Mar’33).... r72 
Tilinois Central ist gold 48._.1951/3 J} 821g ____] 811, May’33|_.__|] 782 82 Mongomery ay Ist g 5s. pel F A} 161g 25 | 14 June’33)..-- Zig 1 
lst gold 348-----.------ 1951|5 Jj 80 86179 Feb’33\____|| 78!2 79%] Ref & impt 434s_.......- 71M $| 1514 Sale| 11lz2 1512 41, 15lg 
Extended Ist gold 3s_..1951)A O| 60 -__..] 72 May’33|____]} 72 72 Sec 5% potes.....-.-. “ool ia M $} 15lg Sale | 1212 154) 66 4% 15l2 
lst gold 3s sterling----..- 1951|M S| 40 65 | 73 Mar’30|____|| ---- ----] Mob & Mal Ist gu gold 4a..-1001 M § 1 74%} 62 June’33)__.- 
Collateral trust old o....108 A Ol 7014 Sale |a6712 704} 33|| 50 177473] Mont C Ist gu 6s_........- 1937|J 3} ---- 8973 8978 897g 93% 
Refunding 48--~.---.-.--- 1955|M N} 6912 Sale| 691s 70 62|| 45  72!2] ist guar gold 58_...._..- 1937)J 3} ---- 95 | 92 Jan’33}.-_- 2 
Purchased lines 3348 - - -_- 1952|J 3| 56 74 155 June’33}___.|| 55 561g] Morris & Essex ist gu 3%s.2000|J D| 7853 7934) 79 7973) 19)| 7Olg 797% 
Collateral trust gold 48...1953;M N/ 61 Sale | 5912 61%) 45|| 40 62%2 Constr M 5s ser A_....-. IM Ni 807s 90 | 79 Jume’33]..._]} 67% 79 
ae 55|M Ni 801g 8153} 8014 81 17|\| 521g 81 Constr M 4s ser B_..-- 1955|M Ni} 771g 77%) 77 78 12)} 60 78 
15-year secured 6s g--1986 J 3} 90 Sale} 88 90 21} 60's 
40-year 4%{8.-...- A F A] 58% Sale | 57 60 | 124 6212 | Nash Chatt & St L4sser A_.1978|F Aj] 79 ---- on’ hy 5] 60 8ilz 
Cairo Bri gold 48_.___ 19 J Di 70  _...| 65 May’33}____|} 50lg N Fla & S lst gu g 56___.... F A} 91 96 X 2]| 85 90 
Litchfield Div lst gold 38.1951|3 Ji 62 — ___| 62 62 62 | Nat Ry of Mex pr lien 4% 1957|J Jj ---- ---- 18, July 28}..-- ee ee 
Louisv Div & Term g 38 1953|J J, 63 -__.-/ 58 Apr’33,.___)| 58 63% Assent cash war rct No. 4 onj----; 278 34, 7 lig Big 
_—— Div ist gold 38._.1951|F A} 59 6114) 6114 614 2} 58 61%] Guar 4s Apr 14 coupon..1977|A O} ---- ---- 1B July’ 31 ee Ee ee eee 
oe ee pede 3} ..-. -.--|a58 May’33!____|]| 53 592 nt cash war rct No. onl---- 3 4 2% 7434) 22 Ll = 7rA% 
Gold 3s-.-.-------- 1951/5 J} 61 70 | 63 Feb’33|____|| 62 Nat RR Mex pr lien 434s Oct : 
Springfield Div Ist g3%s_1951|5 J} 601, 80 | 585s Nov’32|____|] ---- ---- Assent cash war rct No. 4 on} ---- 31g 6 4i2 June’33}_... 1 5 
Western Lines Ist g 48...1951)F A| 7912 81 | 80 801s) - 3|| 66 80l2} Ist consold 4s__.....___. 951)A O| ---- ----] 22. Apr’28)....j) ---. ---- 
Ill Cent and Chic 8t L & N O— Assent cash war rct No. 4 on}---- 2% 4 25g 3 
Joint Ist ref 5s series A__.1963|J BD) 6712 Sale| 66% 69 40|| 38%. 69. | Naugatuck RR Ist g 4s....1954|M el <o--: weuk ale Nov’32}_.-.]} ---- ---- 
lst & ref 44s series C___.1963|J D| 607s Sale | 6012 65 78| 37 65 |New England RR cons 5s..1945|J J} 68's ---- 68 Mar’33 roe 
Ind Bloom & West ist ext 48 1940/A O} 80 927%} 80 Dec’31|____)] ---- ---- Consol guar 48___...__.- 1945|J 3| 66% -.--| 79 Nov’32}._..]) ---. ---- 
Ind Ill & Iowa Ist g 48__-.- 1950\3 3| 68 75 |75 Nov’32\....|| ---- ----| NJ Junction RR guar Ist 4s.1986|F Aj ---- ----| 92 Nov’30)...-|) -... -... 
Ind & Louisville Ist gu 48_.1956|3 J| 41 Sale| 41 547g 6 27 547g | NO & NE Istref &impt4%sA'52|\3 Jj 58 ---- 57 5834 61 
Ind Union Ry gen 5e ser A_.1965)3 J} 9312 9914} 95 95 2|| 85  95!2] New Orleans Term Ist 4s...1953|J 3) 6514 66 | 67 67 7} 49 70le2 
Gen & ref 5s series B____- 965|3 J| 60 _...| 85 May 33|_...\| 85 90 |N O Tex & Mex n-c inc 58.1935)A ©} 22 24 | 21% 23%) 3) 20 25 t 
Int & Grt Nor Ist 6s ser A__1952)/3 J| 39 Sale | 331s 39. | 1511}} 18% 40% Ist 56 series B__...._____ 1954/4 O| 27 2712] 26l2 277s} 10]) 16!2 30 
Adjustment 6s ser A_July 1952)|A O!} 16%, Sale | 144 1714] 359 3 417% Ist Se series C__......... 1956/F Aj 2512 Sale | 25% 25l2 2} 16% 30 
1st. 5s series B_........-- 1956|J J} 32 Sale| 31 33%) 48|| 16 35l2 lst 4 34s series D___.____- 1956/F Aj 26 Sale | 257% 26 13}| 16% 27% 
lst g 5s series C___.__--- ,. 3 8} 3212] 3114 3373] 40 16 = 35g lst 534s series A__._______ 1954|A O| 2612 Sale | 2612 27%) 32 17.‘ 3l 
Int Rys Cent Amer ist 5s B 1972|M N| 545, 60 | 53 56 | 11\| 33% 56 | N & C Bdge gen guar 4%s_.1945|J J] 91 Sale| 90 91 8}; 80 91 
Ist coll trust 6% g notes.1941|M N/ 55lg Sale | 551g 554 5} 37 554] N YB&MB Ist cong 58_.1935|A ©} 100% 102 101 101 8}} 98 101 
lst -len & ref 64s_.---.--. F Al 4953 53 | 52l2 52le} 14 25 55 
Iowa Central lst gold 5s____1938 N Y Cent RR conv deb Ga...1935 MN] 83% Sale | 8012 83%} 144]| 46 
Certificates of deposit-_----- 3D 5 7 | 6 June’33}__-_- 2 6 Consol 48 series A_....._. RIF Al 785s Sale| 7512 7912] 211]) 57ig 7912 
Ist & ref g 48__.......--- 1951|M S| 2 34) 3 3 14 1 4 Ref & impt 4s series we A O| 66l2 Sale | 63% 6634) 259]| 341g 
Ref & impt 5s series C____2013)4 O| 72% Sale | 69!2 72%) 161|) 39 72% 
James Frank & Clear Ist 48 1959/3 Dj 68%, 74 | 70 71 2|| 60 71 |N Y Cent & Hud RivM3}4s81997|J J| 79% Sale | 79 797g) 68}| 68% 80l2 
Kal A & G R Ist gu g 56_...1938/J J) 65 -_ ...]103 Mar’31|____|] ---- ---- Registere@__.......___ 1997|\J J} ---- ----| 70 Apr’33)_.-.|} 70 74s 
Kan & M Ist gu g 48.______ 990/A O| 70 91%4| 72 May’33|___-|| 60 76 Debenture gold 4s__._..- 1934|M N| 837 Sale | 82! 837g] 279]} 60 84 
K C Ft 8 & M Ry ref g 4s_.1936/A 0] 53 Sale| 52 54 34|| 31% 5612 30-year debenture 48_._._ 1942/3 Jj 78 80 | 77 June’ 33 aa a ae 
Certificates of deposit... ....-- AO! 51 Sale| 504 51 71 32 64 Ref & impt 44s ser A_-_.2013) --- 6612 Sale | 6312 6612] 307|| 3412 6612 
Kan City Sou Ist gold 3s._.1950|A O| a64% Sale | 6412 6512} 29}) 448 6712 Lake Shore coll gold 3348.1998|F A| 72 7312) 69 711s 41} 60 73% 
Ref & impt 5s.....-- Apr 1950|\J Jj 72 Sale| 71 74 38|| 47 74 Registered......._-... 1998|F Aj ---- ----| 65's Nov’32]_._.]] -..- -.-- 
Kansas City Term ist 48.--1960|3 3] 92 Sale| 914 92%] 101|| 83 41g] Mich Cent coli gold 334s_-1998|F A] 721s 75 | 70% 73 | 31 
Kentucky Central gold 48..1987|J 3] 807%, ____'a8014 a80%4 1|| 74% 82 I I 1998/F Aj ---- ----| 57 Apr’33j_..-}] 57 57 
Kentucky & Ind Term 4s. ise 3 Ji} 50 80 | 84 Aug’31;_.__|| ---- ----] N Y Chic& Ly) L ist g 4s....1937|A 0} 8llz 85 | 814 8212 2|\| 66 82il2 
Stamped --..-.-------..- 961/53 J] 65 -..-| 75 June’33|_...|} 57 75 Refunding 534s series A_.1974/A ©} 52 Sale | 47 54 | 163)) 14 54 
| SBR ae ar 1961 SA Ras See i Bee ee Ref 4s series C___..._- 1978|M $| 44 Sale | 4014 46 | 332) 12 46 
3-yr 6% gold notes__..... 1935/A O| 46 Sale | 3912 4834) 417 5ig 48% 
Lake Erie & West lst g os, 7 3 Ji 78 Sale’ 72 78 7 58 78 N Y Connect Ist gu 4s A.1953\F Aj 9212 9434| 9434 95 17 87 97 
26 O08 Bain chedcwncsec 1941)\J 3} 64 Sale, 60 64 4) 55 64 lst guar 5s series B______- 1953)F Aj] 100 -.--| 99% 100 19); 94 100 
Lake Sh & Mich So g 3}s_-1997|J D]| 81 Sale| 7912 81 61|\| 71% 82 |N Y Erie ist ext gold 4s..1947)|M Nj 87 -.--| 89  Apr’33)_...|| 86% 89 
Registered .......-...-. 1997|3 Dj ____ ____| 767% 7673 ij} 7212 77 |N Y Greenw L gu g 58_..1946|M Ni 631g 76 | 6312 June’33)...-|) 51% 6312 
Lehigh & N Y Ist gu g 48..1945|M $| 64 69 | 6212 67 6|| 46 67 INY &! Harlem gold 34s..-2000/M N| 85 -..-| 84 Mar’33/....|) 84 %8 
Leb Val Harbor Term gu 58 1954|F A| 70  79%| 83  Nov’32|___.|| ---- ----]N ¥ Lack & W ref 44a B...1973|/M N/; 80 ---- 85 June’33}....|) 85 8&5 
Leh Val N Y Ist gu g 44%4s..1940/J J] 711g 79 7 May’33|_...|| 59% 714] N ¥ & Long Branch gen 48__1941|M 8} 65 --.-| 76 June’33/-...|) 76 76 
Lehigh Val (Pa) cons g 48_.2003|M Nj 511g Sale Siig] 160|| 25 52 | N Y & N E Bost Term 46_..1939/A O} ---- ---- 9512 July'29)....|) ---- ---- 
TNE <n dednhsnecakebe M Ni 45 Sale 42% 45 2|| 28 45 INYNH&Hpn-c deb 4s__..1947/M S| ---. 69 | 60 June’33/....]) 45 60 
General cons 4}4s----.--- 2003|M Ni 56 Sale | 53 56 34]| 32% 56 Non-conv debenture 3348.1947|M S| -.-. ----| 50 May’33|....|) 44 50 
General cons 5s. .----.--- 2003|M N} 6412 Sale| 5712 6412} 16|| 33 64l2] Non-conv debenture 3%s.1954|A O| 54% 61 56 5612 44 57l2 
Leh V Term Ry Ist gu g 58..1941|A ©] 9412 Sale | 94 95 22|| 89 95 Non-conv debenture 4e__1955|J. 3} 63 65 | 63 63%3} 2|| 45 647% 
Lex & East Ist 50-yr 5s gu.1965,A O} 91 94 | 90 91 71 79 91 Non-conv debenture 48_..1956|M N| 6312 65 | 6014 6312} 50|) 45 6312 
Little Miami gen 4s series A.1963;M N} 80  ____]| 91!2 May’32]--.-]] ---- ---- Conv debenture 3 s_-_.-- 1958|3 Jj ---- ----} 55 June’33/_..-|| 43 55 
Long Desk semnot g 6s___.. 1935|A ©} 9614 100 | 95'4 June’33}__..|| 9012 101 Conv sobensare Oht.kk 1948 . ¢ 87 Sale os beset 90}| 6&7 ea 4 
General gold 48__.......- 1938]3 Dj} 971g 9814] 9814 June’33}__.-|| 95!2 98% Collateral aes SG ulnee 1940/A O] a85 Sale| 84 8512} 12]) 59 85le 
Unified gold 48._-.-....- 1949|M 8} 901g __..| 91 Q1le} 5|| 82 Q91!2{ Debenture 4s_-........- 1957|M. Nj 56 Sale| 5412 58 | 31)) 34% 5812 
benture gold 58. .-...- 1934/3 D| 10114 10112/101 10114| 3]| 97 102g] ist & ref 4348 ser of 1927_.1967|J DBD) 70 Sale 70 72 | 125)) 45 3 
year p m deb 5s__.... 1937|M N| 9512 961s| 9612 June’33|__--|| 90 100 | Harlem R & Pt Ches lst 4s 1954|M N| 87 90 | 88!2  88lz 82% 90 
Guar ref gold 48._...-.-- 949|M S| 91 Sale | 90% 917g} 36) 76 91% 
Louisiana & Ark Ist 5sser A_1969|J J] 4814 Sale | 48 50s] 127|| 20 56 |NYO& Wrefg4sJune_...1992|M S| 62 Sale| 62 65 44|| 50lg 65 
Louis & Jeff Bdge Co gd g 48 1945|M S|} 76 Sale| 76 76 1]; 70 80 General 48.._.......---- 1955|3 Dj} 5612 Sale 1g 5 7 5912 
Louisville & Nashville 58...1937|M N| 103 _-..]102%, 103 3|| 96%7r103 |N Y Providence & Boston 4s 1942/A O -...| 85 Nov’32]....j] -.-- -=--- 
Unified gold 4s.....--... 1940|J 3] 9412 Sale | 93% 9514] 201|| Slt, 9514] N Y¥ & Putnam Ist con gu 4s.1993|A 0} 72 74 64 75 
Registered _......-..-...-- 3 3} _... ....| 82. Apr33|____|| 77 85 | N ¥ Susq & West lst ret 68.1937|3 J) 58 65 | 58 6414} 29)) 231g 6414 
lst refund 5s series A..2003/A O]| 86 93 | 9212 93 5i| 65'9 9412] 2d gold 43s i PSS 1937|F Aj] 30 4919) 4112 June’33}...-|} 33 41l2 
Ist & ref 5s series B__...2003/A O] 8612 Sale | 8412 8673} 70|| 6313 8712 Genera! gold 5s_......... F Al 48 Eales} 44 48 21 1613 48 
Ist & 9 4348 series C__..2003)A O] 8012 Sale | 7953 = 8153} 122|| 59% 81% Terminal ‘st gold 5s... .- 1943/M Nj 615s ....| 64 Jan'33/-..-|| 64 64 
Gert & Sn as seenie O}] 98g Sale | 98ig 99531 45 . oe N Y W Ches & B istser14%8'46|J J} 52 Sale| 50's 52 91)} 31 55 
uca em Div 48..1 Aj 70 ....| 65 June’33/j.... 
St Louis Div 2d goid 3s_.1980|M 8 5514 Sale | 55!4 56 14 43 58 | Nord Ry ext sink fund 6s 1950/A ©} 1051s Sale 105 ‘ 10712} 76 95% 110% 
Mob & Montg Ist g 4348.1945)M $} 85 Sale} 85 85 1 82 85 Norfolk South Ist & ref A 58.1961|/F A bg , 1 
South Ry joint Monon 48.1952/J 3} 70 Sale ; 68 70 1l 40 70 Norfolk & South Ist gold 5s_1941|/M N 1812 22 18 2 1812 1 6 alts 
Atl Knoxv & Cin Div 48..1955|M N| 87 8812] 86 8653) 24 75 865s | Nort & West RR imptéext 63 °34/F A| 102% Sale {102g 102% 3}} LOLig 10413 
N & W By Ist consg 4s...1996/A 0} 9912 Sale a981g 100 114 87 100% 
Mahon Coal RR Ist 58._--- 1934/3 J} 10053 101 |1007s June’33|_---]| 9514 101% ee tt 1966|A QO] .... ----] 94's Jan’33]....]] 94's Otis 
Manila RR (South Lines) 48 1939|M N| 493, 54 | 49% June’33}.--- 493g 53% Div’! Ist len & gen g 48..1944|J J} 101 Sale 100!g 101 16 931g 101%s 
lst ext 48_.......---.-.- 1959|M N] 45 51 | 51!2 Jan’33}_.-_]| 50 61'2] PocahC &C Joint 4s..... 1941|J BD} 9914 Sale | 98 9914] 8]] Mig OOlg 
Manitoba 8 W Coloniza'n 58 1934|J D| 7212 83 | 70 May’33/.-.-|} 70 751g] North Cent gep & ref 58 A..1974 M 8] 99% _...| 99 June’33}..../} 99 99 
Man GB & N W Ist 3448..1041|3 J) 50 -.--| 47 Feb’33|-...|| 47 47 Gen & ref 44s ser A..__. 974{M S| .... --.-| 85 Aug’32)..-.]) -.-- ‘1 
Mex Internat Ist 48 asstd...1977|M $| _._. 214] 2 Sept’32|_---|] ---. --..] North Ohio lst guar g 58...1945)A ©) 35 38!2) 35 36 5) 17 3 \2 
Michigan Central Desrett & Bay North Pacific prior Hen 48..1997/Q 43] 864 Sale |a34q 867%) 129)) 73 Site 
City Air Line 48. ...... 1940/3 J} 83 96 | 98 Aug’31]..--]] --.. -... Registered .........-.....- Q J} 80!2 81%] 80 May’33)..-- ba 8212 
Jack Lans & Sag 3348....1951|M $| __._ _...| 79 May’26|..-.|| ---- ----] Gen lien ry & id g Se_Jan 2047/Q F| 5912 Sale | 59!2 61%) +36) 48. s 
lst gold 34s_....-----.- 1952|M N| 86 Sale | 86 86 9} 79 86 Registered... ..... Jan 2047/Q Fi -... 59 | 55!2 Jan’33/..--|) 55ig 55%2 
Ref & impt 44s ser C_...1979/J Jj 71 100%) 75 June’33/-..-- 61 75 Ref & impt 448 series A. .2047 3} 74% 75 | 75 ze 5i] 50 
Mid of N J lst ext 58...-.-. 1940;A O} 651g 6712] 66 6712 8 40 6712 Ref & —— 6s series B....2047|J 3) 85 Sale SS 852 
Mil & Nor Ist ext 4s ‘pecianes 1934/3 D| 60 65 | 50 May’33/..../| 50 50 Ret & impt 5s series C....2047|J 3} 75 Sale| 74!2 75 
Cons ext 4348 (1884)... 1934/3 D| 56 65 | 70 Nov’32|----|| ..-- -- .| Ref &tmpt 5s series D....2047|J J) 75 Sale 75 75 
Mii Spar & N W lst oe 48_.1947|M S| 56 Sale| 51 658i} 42|| 34ig 5812) Nor Ry of Calif guar g 58...1938|A O} .... ----| 95% Oct'3l 
Cash sai. @ Deferres delivery, © Look under lirt of Matered Bonds on nage 108. 
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ri July 1 1933 
‘ bs e 
cord—Continued Pag , Range 
k Bond e z Price Anode Sunes 
New or Friday Range or 3 Jan. 1. 
Range STOCK EXCHANGE 3 June 30. | Last Sale. Low Huh 
106 Week's : Since MN. Won Ended June _ Bia Ask|Low at ai 55 914 
OnDs i jone 30. | Last'baue. | $2] Jon. soe 3) Oe Oe | sete Age pa 388]] 177 Sou 
sOK EXCHANGE June 30. Low High Ry Ist cons g 5e_. ie 52% = 56% 146|| 20 7212 
"Week Ended June 30. = sie] 48% 56 '| -1a)| “S8% 06 | Southern Ry 1st c series A---1956)A O} 532 Sale | 52 72%| 496] 20% zs 
ee. Bta 4812 5 atin & gen 4s ‘toes A oO 6814 5 40 
55 Sale MAE otssl hus 89 Devel | REET 1 AO! 72 Sale 70 70 36 69 
g 4o-..1948)) 3) os Male 4 May’33)----1] “80 +4 pews & one sSereaRES 1 3] 65% 74 | 70 69 | 3 4 
Olio Connecting Hey et 4a._1043 JD) 88 94 | 86 Mey 5l4| 260i Btig 962 Mem Div ist ¢ jia---“iei|s 3) 73 Et oe ner 30° 
Ohio bags wore ---- 9514 Div ist g 46..__. M$ 49 18 
RR ist g AO 95 | 92% 2} St Louls -1 51 Sale 29 8 * 
Oe de-fore)3 3] 203% 105 [102 105ie| 21 100 307 Mobile Ohio cll fe--1995|M | 51 Sale 0 maya]. -. ---- 
pay Line ist cons ¢ 5s.1 ae 84, 85% Internat ist g -1943|4 Dj ---- ---- 97 Nov’3ij--../] - 
Ore Short tesa 3 il 85% 2|| 73%, 86% | Spokane Inte Ry Ist 4346__ 936|J J] ---- ---- 117|] 25 54 
Se a ey tn tek 8514 85 | Staten Lewiston ist 46_1 491252 96 101% 
RR & Na 88 5 2\| 75 Sunbury & 52 Sale e’33}_... 00% 
sss lst ext g 48. .1938/F 5 - $74 Sept’32}-.- 961g 10612 Cent Ist 6s A or B---1947/4 ° + eae i 00. | " 68” "sane 
Pid extended gold 60-,---- 1955)3. 3 % Bale 10312 104%) 15 36 4 Ten sans puGt L. inte 4340 1908 © Mite ‘Seidl Sate — am a 
poenn nun eee ices B "45ie ----(aa3ie $641 17/1 71 88 Gn metie.- tae Al 7612 Sale| 75 June’33|___- 85% 190 
RR edd eg ms 861g Sale | 851g 100 8 10]| 95% 1Oot wy Yt ist 640 A 950/F r ie reper =} 98 47\| 857%, 
Ry apy A ny Ni 974 _.-- oon 100 5 ‘ 10012 fey 7 peg Rk iaieces J Di 961g 98% 95 Mar’29 42 “42iy 701g 
Foumaptante An some ¢ ta. 3000 4 he gg Re - A ‘6 eee OS Lens 6 Pee a on eeaeel .... Sale | 67% 701g 45|| 43% 70ig 
Consol gold Sains Séay 1 leas wT 104% gale 110312 "Or | 190] atk Olly "“Ginete (star 28epom .o oS Gus 7%, opel eal -a3 4 
dollar FA 891g 27|| 78 Gen & ref 5s series B- - -_ 34 Sale | 677% ’33]___.|| 60 
p Ce oe fund 4348.1900/5 & a 98 | 1 5 1042] Gen 5s series C..__- D) 69% 63 June’33} - 86 90% 
General 40 series A----- pes] Al 103% Sale [10315 10414 76|| 73 oats Gen & fo 6 ers = -"1 S35} 90 95 | 90% yuror | ail 80 91 
Secale cacuna otis sabwe 1906 Me x Sate hae 80 | 136 85% Tez & Oto Cont Intoe mee. A é 91 Sale py June’33} - - - - = 60" 
year secured be_..1964 Sale | 7 63 Tol & Ohio swat: 81 84iz| 69 
See eno © i Spatial of a S| eee ae BG sti rae) su of 
General Ses net 3---7-"108ila O} 88 “shi of June sa|---|| iN 9 Tol Stk W 00-year gia 8) 22 <i:2] so Apeail---- 100% 
Eastern lat cons 46-1 por yee te * So tol Ww or Seen 2 3 D| 6 gale | 98% 100 | 291 O37 
a Pekin Ui ist 8 40_ 10743 4 Sale | 56. Bais) 388i] 28 BBt2 Toronto Ham & Bult Ist as 3) 0 “oe | 98 8012] 158|| 78" O3ts 
Peoria maw 4 0. 5 57% *| 4si| 94 101 Pac ist RR ae al Sbie Ooo | OB 67|| a75 
Fore Marquette ots dpedionge FB gh 9 93 100 mo ecewescnnene 2008|M 8} 39% Sale at us) a a 
ist 440 sera lat @ da 1943|M 100 S oe ---- a 5 ist Hen & ret do... June eo al set Gan 191% 104 44] ao9% 871 
Ww "1974 uy te 4 24 Gold 46... -...._.. 2008) 412 Sale 1 
Phila Balt & i ee eat 2512 & ret 58.....June 53 D| 84l2 981, 9 oS lhe 
General 5s series C___1 3 Bale x 3% 102 ist Ben east Ios S| 9815 Sale fk: ee ee 
General g 4s 30-yr 8 f 48 '37\5 101 3}| a9 Ollz] 40-year g 48... .1944 aang see? ‘Apr’33|_... os 
007s 9] 94 1 N J RR & Can gen 1933|J ---| 85 , --|] 85 
Philippine Ry Ist o 101 |1 100% 3] 0 Ist ext 48__-__- FA “777] 85 June’33}_- 1% 5 
1940|4 ----}100 7, 7}| 99% Utah & Nor A..1955 | ee 31 92 
4348 A... AO a99%  a99%s 95 cons g 4s series 957|M N 5 | 3% : 80 
PCC&&s&Lgu TAR l 4 pd soak 5 Feb’33/..-- ost: Met hiiaieabie 1 3 J 3lg 85 May’33]_-.. 60 80 
Pls pag a ae 1 N ee lg Oct’32|_---]}] -... Ne ie Cons 6 &P 44s. ..-1933)3, S 86 95 80 1 3612 69 
Seite tae |e, a |S celta aed) oo a, al BB, 
--—- a eece en tiaihia — 8 
erin F eee Sa 1963 ----| 92 Apr’32/..-.- “O11 9812 Va & a eecceccce MN 981g Sale 85 May’33...-.. ‘ 
nod £1 A ogee 1957 see 8 > ee pam 11g Ist cons "Ist 5s series A _ 1962 N, ---- 96 73 
Beri H come quar 4g----1000)F A ----| 96. June'as “zal 76? ot" “ise liemctes.--tsae™ 73 Sale| 68% 73 123| 35S 
Series J cope guar 4}48.--1964 i D Sale ; 91 po 23 30” 88i2 Wabash RR Ist gold 5s... etd ‘ - -| 98s ee -.--|] 37ig a7ia 
General series A.-_. AO Sale | 841, 99%, 100% SRE Oe nnn dintiviienis 939 “"7- Fa] B72 33! l| 62 
0 guar gue 3..2 5 4 100%) 5 1 6 on 3 ees ee --- an oo 
pps yl FE Mendes cals 5 oa100* May'33|---- 10012] Deb 6s sot be. 194i|3 3| 2iz 98% Ta oe 
Mahe ga gta 771934 ----|100 '33|----|| 100 1st Hien 50-year Ist 56_._1941 ES gt 42 | 33 55 
- AO 100 Mar eo sere & Chic Ext 1939|3 Sale | 37 - || 41 
Pine Ona LE anets bps seers J ---- Nov’32|---.|] .. Det Div 1st g 4a__ AO| 42 55 May’33}--- 5% 20 
et  hcomeme 1a =777| Gate "63 | "738 65 | Omahe Div lst g oye iat m S| 20. Sale| 1512 "20 | 381 Big 19% 
ton ee iss Go| 62° 62 | “all 30 ~*~!) Sse Div g 4e--1941/88 8 3S 16%, 19% 88], Ss 10 
Pitts Va & Char 4348 ser A-1958|J. rs GSis| 63 65 | 42/| 30 .|__ Toledo fn hf TS 10757 Al 1912 Sale 14° 20 | 274 4% 19% 
Pitts & W Va ist | Saeegan 1958 ° 6 = CR ad. 2 4 dca SEES Wabash fa tt — coup)B °76 A Ol 20 Sale 1555 1934} 122 50 50 
lst M yf fp oh eapaw 1960) D ----| 8512 July’32)----]] ---- --- Ret&gen £248 series C.. -1978)4 O| 1912 Sale 50 Feb’33/___. a51% 52 
lst M 438 series C. A..1948/5 BENT FS *81)----]] -.-- ---- Ret & gen a... 1980 PE Reta eat ak! Feb’33]____ 91 
Ash Ist 4s ser F Al -- ---| 71% July’ x Ref & gen 5s series 2000|F -...| 52 il} 87 
Piist gon be jecur deb, 4a---1987|™ ‘S| 760 2222) 80° Junesal2- es Gite] Wasves ton Cent fet gold ds 19481 m| A 1! 53. 70% 
‘ 9 00 
Providence Term ist 4a -~-1006 Sot, Sate | seme atl aril fem on Wash ‘Term iat gu 3 $0----1 AO] 70 Sale| esis 79.| “asl 52. 79 
Sistas Ae -toerls 3] 20% Sale| Sime So) srl oN BL etern Maryiand tei a---1962/4 8] 70 sale 101% 103%] 20) 990 105 
ore cece ay 8 1 
Reading Co (ig0 series A-.-1997 5 3| 89 Sale Oct’30}----|] - -- | Western Sige corles A....197712 5 Meait 86 | 84 re — = 
Gen & ref 4% B...1997 N pe Ea BE Sept’32|____|] _.-- Oat lst & ref lst g 5a___. 1937 AO} 82l2 85 441o] 115 7 79le 
Gen & ref 44s — > --1941/M Nj -- . 38 | 40 '33|----|| O7ig bet: 7-8 $2 td Deeees 1943/e a4i%g Sale | 41% 791] 87|| 6 74 
« 2 1948 MN “OR7, os 9814 June’ 63 69 General gold 4s..... 1946 M 3 7914 774 3 64, 
Rensselaer re iteieioed 3 J) 987% -. 9 June’33}_--- on Pac Ist 5s ser A... 3 J) 77% 72 73 65 81 
Rich & Merch 58. .1952 7 wok © ,, See prareps Wnts hice 2361 31 70. 73 81 16| 80 
Term Ry Ist gu D 1 Dee’ ie eee Shore Ist 4s guar 5 Sale | 80 “ 6213 
lo Grande ee ion cnt aa toes se fh APT | 2a\| “ae HL peer msl oo So "3 oe 
Grande Sou ) 40 “Taig Sale | 74 21){ 2513 Wheel & i B....1966 83 Sale 91s} 10 
oie aa peor tee 2 tee a st] HE | "eneae aS ibagls Bl ate Sais | 373 "ill tom 8 
Rio I trust 4s A._ Msi 26% 1 54 65% lst gu g 5e____. — = 891 8912) 8% 19!2 
lst con & col let 4\s...1 J 4312 56 ae senha sine 39 Wilk & East old Se... 1938 J 83 8912 - 1812 55 6 147%, 
R I Ark & Louis 48_....19¢9|3 56-58 | 55lg Will & 8 F let g Ss 0. ists _ 134) 11 . 
lst gu g 48- ij J 70 «(90 inston-Salem 8 J Big] 11% iL af] ence sco 
| eth ppp Wet oa 194 Poe sumed hy 64 64% Wi : 60-yr let gen Ist 4a30|M4 ! a eis, 851, Sept’31]___ 
St Jos & Grand Isl tba. 21900 3 : br} 10 68 wari: ese Mee Wook Onn East Ist 4348. - 1943 * 
g Ss.--.. Ao * * 
St Lawr & Adr 1st RR. 1996 7 4 
‘Louie ron Mi & Bouihera— || s¢ 58 | 10l/ 29% gs tFower & Paper int 0 195313 D ose | is] oo 
s niv & O Div ist ¢ gu Becipaa|s J 20. Sale | 18 Tl] 84{| Bia 20t2 Abraham & Straus Aeb 640-1 + yh ae ee. 2011 92 7106 
ist gu 58. J 3 1 1912) ) th, Mi 10212 7106 241, 2 
t L Peor & N W --1950 1p Sale | 1612 69] 10 With warrants ial Sale ja 1 7 1 
St L-San Fran pe ien fs Sabra] | ime Zaid Tall Toy Zar Asati Blee Go extlfo-+--Insa|A “i et” aa tial ais sri 
D---oolaeep © 21% 19 Wrap Pap 6s. FA! 5 5119} & 30% 
Prior lien 5s series ata Sale | 1 59]] Bla Albany Perfor ---1944 1 Sale| 48 i4| 371 
of deposi ms 18 1814 - 3D 5 3014 65 90 
Certificates .-1978 16%4 49 y 1949) Sale | 26%, ~ 
| “gory ot cepodie cainpea |---| 18, Bale 42% 473) orl] 83m 70 Coll & conv fa-------""1960]A O| 301 Bale Bi 52% | a5 8 
Costite bond ctfs_1 5 A712) 42% 5012} 52! 7 Col itg deb 5s_- M 8] 52\s Sale ja lg 7214 
tLsaw eel Vv ..1989|J lg Sale | 45%, 66]} 12 4 Allis-Chalmers Mtg 78.1955 9}| 26% 
. Int terminal & ualfying 69-1952 3| 47" Sale| 37° 47 5|| 428 4912] Alpine-Montan Steel 1st Gs-1935)F Al 724 Sale| 71 72% cdl. Sete 06% 
beaut 1 deb 68. oO - 92 5812 
Gen & ret g 58 ser A Sale | 4512 4612 70 801g Beet Sug conv -1933|A Sale | 91 2355 
Palbutalaccomee toes BL i, | $2 sane 33 bbs og OS S| trae |e. Sl i. 
St Pau Ist con g 4s_- 2 7 8 an] 5 10012} 71 Amer Pow deb 5s... 3D) 70 & Is 844) 9 1g 81 
aPeé ry pe) lst 48.1947 43} 10012 Sale |100 4 ~-s5ll “ae tonne Am & Foreign f deb 5s8__..1953 MN 835g Sale | 8012 80 36 6612 1051 
Se Pantin ete 48_1933|J Sr <8, PMs ee He 1997; | American Toe 8 5 348. .1949 a ie a ee : 
St Paul se pond of deposit... _- ij 10012 Sale oon Mon 2 oe 1008 AmerIG iy ee a 5s nt 4 Z 103 105 i oite — 137 = oats 
sn Cone aie | 100ig Sale |1001g 10012] 68 ee as i Amer Mech & Fay ef te 934|A O . = 9614 97% * 102%3 105% 
pe eo gee Fe Bere < Simabeggpaieen eee. he A a yy hy SS, arid. 31 1005 one eR BB — 
68 reduced to g deposit ......|---- PEE SrA e'33|____|] 75 Am 8m & R Ist 6a. ...1937 103 Sale |10212 66|| 100 071 
Certificates of isails DI “87” 90°] 85° “Juss ~ 5] 70 80 |Ams oe 6 fae ee ta ee See lisse teat uae oe Ot 1 
wenn wen nnn nn 3 Di 87 80 80 9 101 JA & Teleg conv 4s. - 7D 1 1031 10414 991g 10913 
sriing)19a013 3] 80 88 101 | 12/| 8 Am Telep Bisesonsg 1960|3. 3] 103% Sale [10314 10753} 230 110% 
Mont ext Ist gold ling) .1940]|3 1 Sale| 9914 30-year coll tr 5e-. -1960 07 Sale }1 1 99 
fic ext gu 48 (ater! 1972/3 J} 10 54 6912 8 f deb Ss....... 1943|MN) 1 109, 101i) Ss 921g 107% | 
lst & ref 58. 68 76 90 35-year | SS 45} 110 Sale 1 104 22 
St Paul Un Dep J} 68 Sale| 66 "33]....|| 82 Setan see +4 10312 Sale |10314 60 | 19 lg 9653 
4s__.1943|5 947) 90 May wi he He “Seah apa: 1965 Sale | 56%, 4] 29] 744s 
SA& of ag it ge 6 <s 58.1942|M b- o0% 102 | 99% esl a ee oe wes Gs__--1940|4 S 91% Sale | 913 Jor] aol| 49. 81 
Sav Fis & West lst ¢ sme Gl ton. te last 612] al] “36 2 Jam awe oA 1976|M IN| 7815 79 | Peat a21'_ 4512 || 
ng ty je enn n ne ae ~ MN 9612 --=-] 96 * » “eae. ecencese 197 43 Sale| 41 be & 21g 13 
E Ist gu 48... xO * 17 iJ 834 85 
Seaboard Air Line ist ¢ 48__1960 ar © lee ee a ay eget or Ss ie Blea 85 Aprsa|___- 77 90's 
| “SGold 48 stamped =< - ped.-|A O| 17 Bale] "4 “5 | Sil] “ig Angio-Chilean age Ter ba ivealm | -° srs 80"| 130]| 71% 89 
Gold it ai 5 * & Ter 58. 5 D| 90 89 85 
Certifs of depost: Oct 1949/F A * 32 2 838 Ark & Mem Bridge 4%s__1939 88 Sale | 8712 19}} 65 
ooeeee ne 5 103% 
Adjustment 5s -1959|A © 6% 8te] 7 1010] 238]| 2% 10!2 | Armour & Go (ll ist -1943)3 J) 88 Sale| 844 8 7\| 10112 
Papen allpe 2 1014 of Del 5 %s_- 53 Di 8412 103 98% 98% 
Create oda lg mig Sale| 4 10a] “Tol| TQ, ou] Armour & Cork se notes -1ossi 8 “964 Sale | 98% “a7 | ail] 38°37, 
ist & cons 6s deposit _- eeccleecs * Hg 1 Ou ae e--e 4 J 57 Sale|] 55 31 84 97 «1 8 
Atl & Birm 30-yr pes $0... 1eseie © Petre cs 5 | 39) 1 6% Atnate Goof bas | ny hel a = SS 1 ee Sete 
mp sr moe ys LR ae AQ 4 1 6 ro he Refining deb 5e_.1940)M N| 98 Sale | 9 94%4 83 92 
tes of de — ‘ 44) 414 bs. : 991e 991s —— y ey a 3 3 oon 98 | 90 Jena3e “"57i| 101 «111 
|] Series Boeenesn nace ome yA a Sek, a ee vian Petr guar -1936|3 J 10612 10 3|| 100tg 111% 
‘Seailousent te iidiir 2 917-272] 90 634] sl] 40 63% Belding-Heminway 68. oon a "34 34a] 32|] 78 70! 
el ogg i og 6314 70% Pa 56 -7 1960) 2 54% 351g 70!3 
80 & No Ala ona -1963 6214 Sale | 60 14] 258]) 53 Bell Telep of C......1960) S| 84%, Sale| 84 2 | 93 S aot 
guar I) "4913 D Sale | 66 7014 67% 90 & ref 5a series C__ 6s 1946|™4 4814 5 35'4 69lg 
Cent Pac col Mm sl 704 90 3 4 61 lst us Loan deb J Di 49° Sale 44 54 4g 6412 
So Pac coll 4s ( on Lines) A 1977 Di 90 Sale| 88& 61 132 3814 lo | Beneficial Ind: Co deb 6 Ke 1951 Al 41 4512] 42 41 94|| aB4ty 
lst 4s a eecde 3 8 6014 Sale 5814 1 272 37'4 60 2 Berlin City Elec 6s... .. 1959 F rs) 3914 Sale a39 5 23 a28 63% 
Olle eb tae MN| S012 Sale| 5712 Gots “Bai 70% 8s | "Deb sinking fund 340. ison S| sul me eee a ae 
| Gold 40 with warranta--1980 mx} 60 Sale | 81%; S312] 38 “71s 102 riin Bee i & Uader cee hat Sale | 9712 90% 242]! 70 90% 
San Fran Terai ia 42.--1960]q © 101% ---}101"s June's) “do” ro” | Beth et at & rot Ge guar A vaaiM N 99% 
lst cop gu g RE ee sae RS 1 78%] 186 --| 30-year 
80 Pac of Cal @ 48....193 7812 Sale | 75 2 gE AER ee 
oo Sa int ref da -0- 10863 | ---= ==--| 9212 May'30, onan ab aman aan 
peat delivery. * Look under list of Matured 
Deterred 
rCash gales a 
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BONDS : Price Week's Range BONDS Price Week's Range 
N. ¥. 8TOCK EXCHANGE 3} Friday Range or 33 Since N. ¥. STOCK EXCHANGE Friday Range or Since 
Week Ended June 30. =a.) June 30. Last Sale. Jan. 1. Week Ended June 30. ~ June 30. Last Sale Jan. 1. 
AskiLow  High| No.\\Lew High Bia AskiLow $High| No.||Low Ht 
Bing & Bing deb 6 s-_--.-- 1 gs} 21: -.--]| 20 - June’33}_._- 8 21 | Hackensack Water Ist 48...1952/J 43} 9614 Sale | 96 9612} 17|| 92% dole 
Botany Cons Mills 64s....1934/A O} 1912 Sale| 162 20 70 5 20 | Hansa SS Lines 6s with warr.1939/A ©] 3212 Sale | 32 33 22|/} 29 61 Ii} 

Certificates of deposit_......- O}| 1614 Sale | 15t2 1614 3 41g 1614 | Harpen Mining 6s with stk purch 
Bowman-Bilt Hotels 1st 7s_.1934 ; war for com stock of Am shs 49/3 J} 5112 Sale | 49 Sli} 61}| 39 

Stmp as to pay of wsse Sennn:: Oe May Beds 4 412 | Havana Elec consol g 5s._..1952)F Aj 31 40 4 May’33]....|| 18 a@24tg 
B'way & 7th Ave ist cons 5s_1 D} 87% 9%) 87%, 87s} 1 2 10 Deb 534s series of 1926..1951/M $| 912 101s) 111g June’33]_.-.- 3g 111g 

Certificates of deposit. ....... Di 87% Sale| 8% 9 2 1 912 | Hoe (8) yet hy of E'S OQ] 20 25 | 25 25 12% 25% 
Brooklyn City RR ist 56...1941/J J] 7353 Sale| 7353 73%] 6)| 65!2 76513] H ‘Amer Line 6s (fiat)_1947|M N| 20 30 | 24 24 3i| 17% 224 
Bklyn Edison Inc gen 5s A_.1949|3 J| 10614 Sale [105% 10612) 98]| 100% 108 | Houston Oil sink fund 5}48..1940|M N| 6712 Sale| 6612 68 24|| 38 70 

Gen mtge 5s series E..... 3 J| 106% Sale |106 10643 100 108 | Hudson Coal Ist s f 5s ser A.1962/5 Dj} 42 Sale | 40! 43 73\| 271g 45 
Bkiyn-Manh R T sec 68....1968/J J} 94% a91% — 94iz} 203 ly Hudson Co Gas ist g 5e_...- 1949)M Ni] 10414 105 |10412 10412} 2/)] 10138, 108% 
ey os Co _— cop gtd * h. “@ . 59 = ~~ ----|| 57 60 | Humble Ol! & Refining 58...1937/A O} 1031s 104 [103% 10414] 24]} 100% 10412 
Bkiyn Union El ist g 5a_...1950|F Aj 82% Sale| 81% 827%) 21|| 75 87 | Illinois Bell Telephone 58...1956|/J D] 10512 Sale |105!2 106 51|| 10053 107% 
Bkiyn Un Gas Ist cons g 56.1945|M N| 108% 10912/108% 10914) 3] 101% 112 | Illinois Steel deb 434s_____. 1940]A O} 103 Sale |1025gs 10312} 25/) 95 103% 

Ist Hien & ref 6s series A..1947|M N/ 114 11512/104% 5}| 104%, 117g | Ilseder Steel Corp mtge 68..1948/F Aj 31 Sale| 307s 3173] 6]| 26% 

Feny Sem Shie Ooh a 1936)3 Jj ---- ----]158 Feb’33|_.._|| 158 158 | Ind Nat Gas & Oil ref 56....1936|M N| 97 ____| 947, 971s} 6]| 947% O71 

Debenture SB ctiwon 1950|3 Dj 102 Sale |101!2 10214) 12/| 93 105 {| Inland Steel ist 414s._...__ 1978|A O} 89 Sale | 87 891e} 43]/] 66 8912 

ist Men & ref series B_...1957|M N| 105% Sale 10512] 17|| 977%rl07%4 ist Maf4s ser B____.. 1981|F Al 87 Sale| 8612 89 19]} 65 89 
Buff Gen El 4}s series B.. F A| 101% Sale |101%4 44|| 971g 10512] Interboro Rap Tran Ist 56..1966|3 J| 6212 Sale| 6114 63%] 239]| 47 64 
Bush Terminal! ist 4s... -..- 1 AO ----| 4812 June’33]_.--|} 42 6712 10-year 6s. ............. 1932)/A 0 * * * 

CS [ SER 1 3 J 1614 227} 58 & 33% Certificates of deposit......|..-- 2412 27 | 25 25 li} 14° 27g 
Bush Term Bidgs 5s gu tax ex’30/A O} 49 Sale| 44 4912] 26]; 19 6412] 10-year conv 7% notes_..1932/M $ * * * 
By-Prod Coke ist 54s A...1945|MN| 67 Sale | 67 67 1|| 37 74% Certificates of deposit....../-.-- 6814 Sale | 674 681s] 61]} 52 70 

Interlake Iron ist 56 B...... 1951)M Ni} 57 65 | 68 June’33}-...|/} 32 70 
Cal G & E Corp unt & re f5s_1937|M N| 105 106%4/105 105 1|| 100 106%] Int Agric Corp ist & coll tr 5s 
Cal Pack conv deb 5s. ...-.-. 1 J 3| a88 Sale| 86'g 88 25|| 62% 88 Stamped extended to 1942.....M N| 53 5573) 59 June’33]....|| 381g 59 
Cal Petroleum conv deb sf 58'39|)F Aj 91's 94 | Qile 9112 8}| 481 941g] Int Cement conv deb 5s_... M Ni 81%, Sale | 791s 8212} 44|| 460 84 

Conv deb sf g 5%es.-.--.-- MWN/ a9ll2 Sale ja9l!2 a94% 5 Internat Hydro El deb 6s... A Oj] 487s Sale | 47% 501 24%, 52% 
Camaguey Sugar ctfs of deposit Inter Merc Marine sf 6s....1941/A ©} 4912 Sale | 481 49 le G29ig 5212 

Ener eae ----| 12 Sale| 12 134) 15 \% 13% t Paper 5s ser A & B.1947|3 Jj 61 Sale| 61 62 6314 

AO} 18 22 | 20 2033} 91] 10% 2412 8 f 6s series A_..._... 955|M 36%, Sale | 3614 38le 10 431, 
J Dj} 105% 107 |105!2 10512] 1)/| 102 108 | Int Telep & Teleg deb g 44s 1952/3 Jj 4712 Sale 477 171g 53% 
M 8} 10512 106 ‘106 106 1|} 100 107 v deb 434s_......... 1939|/35 J} a58% Sale | 55 201g 64%, 
F Al 62% Sale | 62 63 43 75 (= ISS Fae 1955/F Aj 4912 Sale | 4712 18 55% 
MW] 100 103 |100 101 3]| 701g 101 Equity deb 5s A..1947/3 D| 8453 Sale | 8453 845, 75 «8686 
— c 52's = 4 rae a }. th DS Sos B with warr_..1948/A O| 86 90 | 86 86 80 8612 
2 2 thout warrants --.._. 1948/A O}] 845s 8614] 86 75 8686 
J J} 103\g Sale |103'g 10312} 9]| 97 105% ’ 7 a 
‘ K C Pow & Lt Ist 44sser B.1957|3 Jj 102 Sale |102 10214 961g 10413 
FA * ° lst M 4¥s.............- 1961/F Aj 10214 Sale |101l2 10212 9% 1 
AO} 50 Sale| 465; 651 43|| 25 51 | Kansas Gas & Electric 4}48.1980|3 D| 8653 8712] 8612 88 72 
5 Ji 64 Sale| 6il2 66 72|| 27 69 | Karstadt (Rudolph) ist 66..1943|M WN) 1712 Sale| 174 20 13% 41% 
A 97 Sale | 96%, 977%) 119]) 90 100 Certificates of deposit ......__|---- Sent wend oe 18% 16 = 18% 
3 Jj 36% -.--| 38 Apr’33}-.--|| 38 Keith (B. F.) Corp. ist 6s. ..1946|M 4633 Sale | 46 48 2912 48 
So t..ee Pee ee Bree ee elly: aes AO! 56 Sale| 56 58 62 
3| 5512 Sale| 5112 56 | 165|| 282 56 {| Kendall Co 5s with warr.. M $| 75 Sale| 75 75 767 
F A} 5812 61 | 60 61 7|\| 36 67 | Keystone T Ist 5a_..1 5; 68 Sale| 68 69 % 701g 
F Al 34% Sale| 31 3812] 745)| 191g 45 | Kings County El L & P 68..1937|A ©} 10453 10514|104 May’33 101 108 
MN] 8512 Sale| 8512 8812] 69]| 66 8933] Purchase money 66.....- 1997|A @] 121%, 140 {121 June’33 115% 135 
AO} 85!2 872] 86 8712] 12|] 681g 89 | Kings County Elev lstg4s_-1940|F A| 73 75!2| 7412 7. 681g 7712} 
3 Jj 85 Sale| 8412 85%) 19]) 661g 87% | Kings Co Lighting Ist 5e....1 5} 103 10512|102 June’33 99 10512 
J 3| 91 Sale} 91 93%| 92|| 84 @100 First and ref 6 }4s........ 1954|J 3] 111!2 114 |110 June’33 110 1141, 
A O} 101% 102%|10112 102%) 28)]| 9712 106 | Kinney fom s © x4 % % notes’ ; & a91 Sale | 83 a9l =. a 
Kresge Found’n tr s..1 75 Sale | 72 75), 4 lp 
1 Credit sf 6s A..1934|M NW} 100% 101 [100% 100%) 23 97 10314 | Kreuger & Toll class A ctfs of . 

Coll tr sf 534% notes_...1935|J 3} 99 9912) 99 99%) 5]| 96 100 for sec s f g Ss.......... 1959/M S} 13 Sale| 12% 13 10 14% 
Comm’! Invest Tr deb 5348.1949/F Aj 101 Sale /100 101%] 11]] 95% 104% | Lackawanna Steel ist 56 A_.1950/|M S| 95 Sale | 931g 95 75 895 
Computing-Tab-Rec sf 68..1941/J J} 1054 10712/106 106 68/| 104 1081g | Laclede G-L ref & ext 56_...1934)/A O} 90%, Sale | 89%, 92 791g 96 
Conn Ry & L Ist & ref g4481951|3 J} %7!2 ----|a99%  a99%} 6/| 97 10112] Coll & ref 534s series C_..1953/F Aj 62 Sale | 62 6316 48 67% 

Stamped guar 4 }4s-----.- 1951|5 J} 99% 100%) 95 Mar’33}----|} 95 10112] Coll & ref 54s series D...1960|F Aj 631s Sale | 63 6314 487, 6613 
Consolidated Hydro-Elec Works : Lautaro Nitrate Co Ltd 68..1954|J J} a91z2 Sale| 9g 10 Zig 1314 

of Upper Wuertemberg 78.1956|3 J} 344 40 | 35 June’33} 5|]| 30l2 66 | Lehigh C & Navst434eA_.1954|/J Jj] 8614 8912] 88!2 June’33 771g 90 
Cons Coal of Md ist & ref 58_1950|J Dj 18!2 Sale| 18%, 19 8 61g 23's] Cons sink fund 414s ser C.1954|3 Jj) 861, 8912] 864 88 78 =89 
Consol Gas (N Y) deb 54s..1945|F A| 1057s Sale |105%, 10614] 120|| 981g 10714 | Lehigh Valley Coal ist 5s_..1934|F A] 9953 ____| 99% May’33 99% 99% 

Debenture 4s_.....--- 1951/3 Dj 95% Sale| 9712 367|| 87tg 1017, lst & refs f 5e........... 1944|F A) 56%, 64 | 561g June’33 46 8 60l2 

Ro ot tll omind 1957/3 J} 103!2 Sale |102% 10312) 70 lst & refs f 5e_. .-1954|F Al] 33 3853} 39 June’33 43 
Consumers Gas of Chic gu 5s 1936/J Dj) 101 102 |100% 102 14|| 97 105%] Ist &refef5e_.....- .-1964/F A] 3853 Sale | 3853 3853 161g 4212 
Consumers Power .-1952|M MN] 103% 104%4/10353 105 17 lst & refs fSe......._._- 1974)F Al _... 40 | 39% 40 22 «41 
Container Corp Ist 6a... ..- 1946|3 Dj 6912 Sale| 6812 70 | 13)) 35 75 Secured 6% gold notes_..1938)3 Jj 7012 75 | 701g June’33 57 73 

15-year deb 5s with warr.1943|J Dj} 50 Sale| 50 52 | 23]) 16% 54 Liggett & Ayers Tobacco 78.1944|A ©} 12412 Sale |12312 12412 117% 12613 

Copenhagen Telep 5e-Feb 15 1954|F Aj 76 Sale| 74's 76 re. ee ee GR Re ea ee 1951|F Aj 110 Sale |10912 110 102 11012 

| Corn Prod Refg ist 25-yr sf 5e'34|M N/| 10273 10313/1027g 1027 4|| 101 10412] Loew’s Inc deb sf 6s____.--. AO] 791g 80le] 791g 8012 48 84l, 
Crown Cork & Seal s f 68_..1947|J D| 99 Sale| 98%, 9914) 20|| 79 997%] Lombard Elec 7sser A___.__ 1952|J Dj 8512 Sale| 8412 86 781g 90% 
Crown Wiilliamette Paper 68.1951|3 Jj} 807%s Sale| 80 807g} _3]| 56 80%] Lorillard (P) Co deb 7s..... 1944)A ©} 110% 11112/110% 112 24||@1021g 11412 
Crown Zellerbach deb 5a w w 1940|M_ 8| 270 Sale ja6612 470 15|| 36 a70 RR AUER SG EPRI 951\F A| 103 Sale {102 103 40}} 90 103 
Cuban Cane Prod deb 6s._...1950/3 J ey ° s Louisville Gas & El (Ky) 58.1952)/M N| 101% Sale }|101% 102 36|| 9414 10612 
Cumb T & T Ist & gen 58...1937|3 J} 105 Sale |104!2 105 19|| 100 107 | Lower Austria Hydro El Pow— 

Sy Sei aiaied 1944/F Al 45 4612] 4612 4612} 2]) 42 58 

Del Power & Light Ist 4348.1971|J 3} 10112 10212/10014 10114) 13|) 94 1021, 

Ist & ref 44a... ..- 1969/3 J] 9412 967s} 94 June’33/----|| 89% 99 | McCrory Stores Corp deb 534s'41/J Dj] 552 Sale | 45 5512] 69]| 2153 62 

1st mortgage 4%4s.._.... 1969|\5 J 101 ----|101 Jumne’33}----|| 951g 101% | McKesson & Robbins deb 544s’50|M N} 63 Sale | 49% 6312] 635 2313 6312 

&EIL ist &refstSe’5iiM N| 92%4 92%) 9212 9234 4\| 88 100 | Manati Sugar ist sf 7%<s_..1942;|A O * * 

Stamped as to Penna tax.1951/M Ni 91 97 | 94 94 1|} 88 796% Certificates of deposit... ... fcant SS | 3461 30 3 Sig 30 
Detroit Edison 5s ser A.-._. 1949}A ©} 101 Sale |100% 10114) 35)) 851g 103%) Stamped Oct 1931 coupon 1942/A O * * 

Gen & ret Se series B.__.. 1955|3 Di 101 Sale |10014 101 24|| 86% 103 Certificates of deposit......'.--- 23 Sale | 23 23 1 3 271g 

Gen & ref 5a series C____.. 1962|F Aj 99 Sale} 99 1007 19); 841g 10312] Manhat Ry (N Y) cons g 48.1990/A O| 37 387%) 37% 39 37|| 20 41 

Gen & ref 4s series D__1961/F Aj 95% Sale| 94% 9612) 51/) 75 1 Certificates of deposit......|---- 3712 Sale | 3712 3812] 13]] 22% 3812 

Gen & ref 5s series E__._- 1952|A O| 997% Sale | 99%, 10014] 33 | a ey 2013|5 Dj 251, 3414] 31 June’33}_._.|| 1758 31% 
Dodge Bros conv deb 68__._.1940/M N| 293!2 Sale | 92 a9312| 185]| 70% 29312] Manila Elec RR & Lt sf 5e..1953|M 8] 7114 8734] 89%: Mar’33]....|| 89% 80% 
Dold (Jacob) Pack Ist 68...1942;|MN| 754 ----| 73% 75 14 75 | Mfrs Tr Co ctfs of partic in 

1 1st ref 7s..... 1942|5 3} 85 89 | 85 85 1}} 67 90 AINamm & Son Ist 6s_..1943}3 D| 60 67 | 65 June’33}]_...|} 40 65 

Duke-Price Pow Ist 6s ser A.1966|M N| 7414 7512) 74 751s} 60|| 43 7514] Marion Steam Shovelsf6s..1947/A O| 5612 57 | 55 59 16|| 25% 59 
Duquesne Light Ist 414s A_.1967|A O| 104 Sale /103%, 104%) 53/| 971g 105%, | Market St Ry 7s ser A_ April 1940 s} Jj 75 Sale} 72 75 14|| 57 765% 

lst_M g 434s series B__..1957|M 8| 104% Sale |10414 105 30|} 96 107 | Mead Corp Ist 6s with warr.1945|M Nj a62 Sale | 60 a62 22|| 30 65 

Meridionale Elec ist 7s A...1957|A ©] 102 103 [a1021g 10312) 9j| 87 105 

East Cuba Sug 15-yr sf g 7s '37|M $ ° ° ° Metr Ed ist & ref 5a ser C..1 F | 8812 90 | 89 90 7|| 82 99 

Ed E! Il! Bklyn ist cons 48_.1939}3 J] 10114 102%4/101!, 102% 61] 95 104l, lst g 444s series D.._.... MS; 80 Sale | 772 80 31 7lig 90 

Ed Elee (N Y) ist cons g 58.1995|J J] 110% Sale |110%3 110%} 2) 106 120 | Metrop Wat Sew & Dr 5348.1950/A O| 76 80 | 77's 79 23|| 651g 79 
E! Pow Corp (Germany) 634s “5O|M S| 36% Sale| 3512 3812} 85|) 35 68%] Met West Side El(Chic) 4s..1938|F A] 12 30 | 18!2 May’33)/..../| 11 18t2 

1st sinking fund 6%s__..1953|A O] 38 Sale| 3653 3812] 24/) 33 68 | Miag Mill Mach Istef7s...1956)3 Dj 31% 33%4|a31%4 3244| 6i| 30 67) 
Ernesto Breda Co Ist M 78. .1954 Midvale St & O coll tr sf 56 1936|M S| 98 Sale| 9612 98 | 146]| 80 98 

With stock purchase warrants.|F A| 780!2 Sale | 78% 81%| 21|| 72 82 | Milw El Ry & Lt ist 5eB_..1961/J Dj 81 Sale| 78's  8itz2} 82]| 63 84 

Ist mtge Se............. 1971|3 J| 8012 Sale | 77 8012} 47]| 62 83 
Federal Light & Tr 1st 56...1942/|M 8| 70's 73 | 70% 7214) 6]| 63 7312]M er Ist 56 A... J 3} 85 Sale | 82 85 48|| 60 r8612 
Ist lien s f 5s stamped_...1942)|M S| 6914 Sale | 6914 6914) 131] 65 3g] Deb 5s series A_......... 3 Di 64 Sale | 63% 6514) 211} 456 65% 
msi 73 Sale| 73 761g} 61| 66 7712] Montecatini Min & Agric— 
J Di 65 Sale| 65 65 51} 48 65 2) ee eee 5 J| 875g Sale | 8753 9612! 22]| G87%_ 981g 
5 Di 95 100 | 98 June’33}----|| 81 98 | Montreal Tram Ist & ref 5s_.1941|J 3] a87 Sale |a87 88 2|| 7853 88 
J 3| 9953 Sale| 995s 499%} 22] 93 100%] Gen & ref st 5s series A..1955)A O} 70%, _...| 6912 June’33/_.__|| 59% a69% 
M $ ? * * Gen & ref s f 56 ser B_... AO} 70% __-_| 6853 Feb’33/_.-.|| 6853 685 
5 J| 961g Sale | 96 97 24/1 94 102 Gen & ref a f 44s ser C_..1955|A O} 60 -_-__.| 63 63 10|| 57% 63 
MN| 45 50 | 45 June’33)----]] 101g 50lg Gen & ref sf 5a ser D..... 1955|A O]| 70%, 85 | 66% May’33|_.__|| 66% 66% 
Morris & Co ist sf 4348_...1939|J J} 8753 9012] 88 8914] 241) 78 89% 
F Aj 73!2 78 | 72 754 6|| 66 80 | Mortgage-Bond Co4sser2..1966/A 0] 25 -.-_-_| 40% Dec’32].._.|| ---- ---- 
3 D| 103's 105 {103 June’33}----|]} 103 103 | Murray Body lst 634s..-._.- 1934/3 Di 86 Sale| 82 86 21|} 69 86 
M si 250 Sale |a50 52 18|} 60 765 | Mutual Fuel Gas ist gu g 56.1947|M N/ 100 106 {100 1001 2|| G45, 107% 
F Al 831g 85 | 83i2 83le} 1]) 76 85 | Mut Un Telgtd é6sextat5% 1941|IMN;| 84 98 | 85 June’33j....|| 75 85 
Gen Baking deb s f 5448__..1940)A O} 10114 Sale {10114 10212} 32)| 97 10212 
Gen Cable ist sf 54s A....1947|J 3} 74% Sale| 7212 75 19|/| 36 7512] Namm (A I) & Son_.See Mfrs Tr 
Gen Electric deb g 3%s_..-1942/F Aj 99% 1021410214 June’33]----|| 96 10214] Nassau Elec gu g 4s stpd...1951/3 J) 57 Sale | 57 5712} 12]] 62 59le 
Gen Elec (Germany) 78 Jan 15'45|3 Jj 3414 35%| 3412 35 44|| 2914 621g] Nat Acme ist 6 f 6s._...... 1942) Di) 64 80 | 6114 May’33]__..]} 53 61% 

ff deb 6 %s__.---.-.---- 1940|J BD} 23212 Sale | 2912 331g} 10|| 281g 671¢]| Nat Dairy Prod deb 5%{s8...1948/F A/ 9012 Sale | 88l2 9012} 214]| 77% 91 

20-year s f deb 6s_......- 1948|M N| 30! Sale| 3012 31 55|| 25 65%] Nat Steel 1st coll 5e_....... 1956)A O| 94 Sale| 90 95 | 279]|} 69 95 
Gen Petrol Ist s f 58. -...-- 1940|\F Aj 19312 104 |102!2 10312] 26]| 101 105 | Newark Consol Gas cons 56.1948|J D| 104's Sale |104!g 10412} 21}| 1021, 107 
Gen Pub Serv deb 5s. ---- 1939|3 3| 87 Sale| 87 87 8]| 71% 87 | Newberry (JJ) Co5%% notes 40/A Oj 8212 83 | 82!2 83 21|| 65 83 
Gen Stee! Cast 534s with warr 49|/J  J/, 7614 Sale| 73 7612) 43|| 47 7612] New Eng Tel & Tel 56 A_...1952/3 Dj 10614 10714]106', 10712] 48)]) 100 111% 
Gen Theatres Equip deb 66..1940/A O . * * lst g 4348 series B___..._- 1961/M N/ 1027s Sale |102 103%] 48]| 61g 1071, 

Certificates of deposit... -.-.-.- a ee 3% Sale| 314 4 23 1 6 |NJ Pow & Light Ist 4}4s...1960/A ©} 84l2 Sale | 8314 85 34|| 76 9 
Good Hope Stee! & Ir sec 78.1945|A 0] 3712 39%] 3712 40 5|| 37 651g] New Orl Pub Serv lst 58 A_.1952)A ©} 601, Sale | 60% 6112] 42]) 431g 6413 
Goodrich (B F) Co lst 6}48..1947|J 3} 90 Sale| 88 90 57|} 62 91 First & ref 5s series B_...1955|5 Dj 597s Sale | 58!2 60 52|| 441, 64g 

Conv deb 6s........--.. 1945/3 D| 70 Sale| 6812 7014} 149|| @331g 71 | N Y Dock ist gold 4s_..... 1951/F Aj 6112 Sale | 60 62 22]; 46 63 
Goodyear Tire & Rubb 1st 561957|M N| 89 Sale| 8712 90 | 182]) 68 90 Serial 5% notes......... 1938/A O| 43 Sale| 4l!2 4412] 64]) 26 4412 
Gotham Silk Hosiery deb 66.1936|J Dj) 83 8912) 85 85 6|| 7412 87 |N Y Edison lst & ref 648 A_.1941/A O} 112s Sale |112 11212] 29]| 106% 116 
Gould Cou Ist sf 68....1940/F A * * * 1st lien & ret 5e series B...1944/A ©] 106%, Sale |106 106%) 59]] 101%, 108% 
Gt Cons E) Pow (Japan) 78..1944|F Aj 645s Sale| 6014 6453} 16|| 375; 68%] ist lien & ref SeseriesC._.1951/A ©} 106 Sale /106 106%4| 30]/ 101 LORI, 

lst & gen sf 6 %s__-.---.- 1950/4 3} 57g Sale | 57 5712} 8i| 31 60 | N Y Gas El Lt H & Pow g 58 1948|3 D/ 1091's 112 |108%3 109 15]| 101% 112% 
Gulf States Steel deb 5348. .-1942)5 D}| 73 Sale} 71 73 24), 42 75 Purchase money gold 48_.1949/F A| 101%; Sale |101%g 10214) 33]| a93% 103 

Cash sales. @ Deferred delivery. * Look under list of Matured Bonds on page 108. z Holland-Amer. Line 6s 1947 sold on May 3 at 29 *“*Cash.” 
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108 New York Bond Record—Concluded—Page 6 July 1 1933 
BONDS = Price Week's Range BONDS Week's 
N. ¥. STOCK EXCHANGE Friday Range er Since N. ¥Y. STOCK EXCHANGE Range or 
Week Ended June 30. x June 30. Last Sale. Jan. 1. Week Ended June 30. ita Last Sale. 
Bia Ask| Low High Low Hib Ask| Low High 
NYLE&W Coal& RR5Ks'42|iM Ni __.. 95 | 75 May’33 75 75 | Southern Colo Power 66 A..1947|\J 3} 76 Sale| 73 76 
N Y LE & W Dock & Imp 58'43)J 3} _... 95 |100 June’31 _.-- «---] Stand Oil of N J deb 58 Dec 15'°46|F A 104 105 
N Y Rys Corp ine 6s__.Jan 1965] Apr 414 Sale 334 434 5% | Stand Oil of N Y deb 4%s_.1951|J D 99 100 
Prior lien 6s series A_.... 96513 Ji 657 Sale| 57 32 60 | Stevens Hotel Ist 6s series A_1945 ® 
N Y & Richm Gas Ist 68 A_.1951/M N| 101 10112|101 June’33 98% 10514 | Studebaker Corp 6% g notes 1942/J D 38 4012 
N Y State Rys Ist cons 44s A "62 Syracuse Ltg Co Ist g 5s_..1951|3 D 108 110 
Certificates of deposit... .. MN; 253 312] 2t, 2% 1 2% | Tenn Coal Iron & RR gen 6s_1951|J J 10414;101!g 1011 
60-yr ist cons 6 4s ser B__ 1962 Tenn Copp & Chem deb 6s B 1944'M_ S| Sale | 67 70 
tes of deposit..__..|---- 253 312] 2 June’33 lig 2 {Tenn Elec Pow ist 6s_..__. 1947|3 D 8212 8312 
N Y Steam 6s ser A_......- 947|M N| 10612 107%|106 10714 98 109 | Texas Corp conv deb 58_...1944/A O 93 94 
ist mortgage 5e........- 1951|M_ N]| 10112 10312/100 101% 90 10412] Third Ave Ry Ist ref 4a____- 960\5 J 495g «15g 
Oe it 5g dtl wis MW) 101% Sale |101%4 101% 90 104 Adj inc 5s tax-ex N Y_Jan 1960)A O 2914 3112 
N Y Telep Ist & gen 8 f 448.1939|M N/ 10312 Sale {103 104 9812 106 | Third Ave RR 1st g 58_____- 1937|J_ J 89 914 
N Y Trap Rock Ist 68... .- 1946] D] 55 5912] 5714 5912 387, 63 {T Prods (N J) 6%s..2022|M N 98 99 
Niag Lock & O Pow Ist 58 A.1955|A O} 10012 102 | 99%, 10212 9473 105 | Toho Elec Power ist 78..1955|M 8 671g 72ig 
Niagara Share deb 54s....1950/M N/ 63 Sale| 61 6414 53 72 | Tokyo Elec Light Co 
Norddeutsche Lioyd 20-yr s f68°47|M N| 37 Sale| 37 40 281g 60 68 series....__. 1953|5 D| 58 Sale| 561, 
Nor Amer Cem deb 6s A_.1940)M 8} 2712 29 | 26 2812 10'g 2812] Trenton G & El ist g 5e___.1949)M S| 103% _--.|103 June’ 
North Amer Co deb 58. .... 1961|F Al 80% Sale| 80% 83 60 89 | Truax-Traer Coal conv 6%s_1943|M N 38 | 381g 39l2 
No Am Edison deb 5s ser A.1957|M S| 80 Sale | 77 80 64 87 | Trumbull Steel ist sf 6s__..1940|M N 79% 8053 
Deb 5s ser B.._Aug 15 1963/F Aj 8012 Sale | 7912 8012 61% 89% | Twenty-third St Ry ref 56_.1962|3 J ----| 15 May’33 
Deb 5s series C_..Nov 15 1969|M N| 78% Sale | 74 78% 57 84% | Tyrol Hydro-Elec Pow 7 4s.1955|M N 56 | 56 57 
Nor Ohio Trac & Light 68_.1947/M 8] 10112 103 {101 10212 88 107%] Guar secef7s........._- 1952|F A 697} 581+ June’33 
Nor States Pow 25-yr 6s A..1941/A O} 100% Sale |100% 102% 901g 104% 
Ist & ref 5-yr 6s ser B_...1941|A O} 103% Sale 103%, 1 98 10612] Usigawa Elec Power sf 7s_..1945|M S 69 70 
North W T Ist fd g 4%s gtd_1934|3 J} 931, 100 | 93 June’33 86 93 | Union Elec Lt & Pr (Mo) — 
Norweg Hydro-E! Nit 5348..1957|M N| 79% Sale 63% 81 Gen mtge gold 5s_..._.__ 1957|A O 1027, 103% 
Un EL&P (ill) lstg5%sA1954\3 J 102%g|1015g 10212 
Ohio Public Service 74s A..1946|A ©} 98%, 100 | 99 100 90 105 | Union Elev Ry (Chic) 58_...1945|A O 27 | 20 May’33 
lst & ref 7s series B._.... 1947|F A} 9712 Sale| 9612 97!2 86 104 | Union Oil 30-yr 6s A_.May 1942|F A .---|10412 June’33 
Old Ben Coal ist 6s....._.. 1944/F Aj| 30 Sale| 2212 30 14 33 ist lien s f 5s ser C__.Feb 1935|A O ----|100%3 10012 
Ontario Power N F ist 58..1943|/F A| 9712 Sale 99 93's 101%} Deb 5e with warr_.._Apr 1945|J D| 927% Sale| 914 927% 
Ontario Transmission Ist 58.1945|M N| 95 9612|a9312 a93le 897% 10014 | United Biscuit of Am deb 68.1942|M N 101lg 102 
Oslo Gas & El Wks ext! 5s..1963/M S| 80 82 | 814 814 64 81%] United Drug Co (Del) 58_..1953|M 8 2 657 
Otis Steel lst M 6s ser A...1941/M S| 39 Sale | 38 41% 91g A4)2e (United Rys St L ist g 48._..1934|5 J 15 June’33 
Owens-Ili Glass s f g 5¢.__.. 1939}3 J} 1011s 10112}10112 June’33 99 103 }'!78 Rubber Ist & ref 5sser A 1947\3 J 
Pacific Coast Co Ist g 68....1946|3 D] 3512 __._| 3212 June’33 23 35 | United SS Co 15-year 6s._..1937|M N 81 May 33 
Pacific Gas & Elgen & ref 58 A'42|J Jj 10453 Sale |104!2 105 9914 106% | Un Steel Works Corp 648 A.1951|3 D 28 
Pac Pub Serv 5% notes....1936|M 8] 754 Sale| 73 77% 60% 8812] Sec s f 6348 series C_-.._- 51\3 D a255; 29 
Pacific Tel & Tel 1st 58....1937|5 J] 10514 105%|105%, 105% 101 107% fund deb 6s ser A_.19473 J 241g = B74 
Ref mtge 5s series A____- 1952|M N| 10514 Sale |1043g 10514 10012 108% | United Steel Wks of Burbach- 
Pan-Am PetCo(of Cal)conv 68°40|J D * * be lelange s f 7s__..1951/A O casey we 99 
Certificutes of deposit. .......|---- 384, 39 | 38 3814 25 38% | Universal Pipe & Rad deb 6s 1936|J D 30 June’33 
Paramount-B’ way Ist 5}4s..1951|5 J} 28 Sale | 27 321g 35 37% | Unterelbe Power & Light 68.1953|A O 34% «= 3 
Certificates of deposit........]---- ---- ----| 3214 June’33 3214 32%] Utah Lt & Trac Ist & ref 58.1944|A O 71 73 
Paramount-Fam’s-Lasky 68.1947|J D| 123%, 13%] 1312 16512 412 17 | Utah Power & Light Ist 58..1944|F A 74 7514 
Certificates of deposit........|---- ne ihadak we 1412 10ig 15 | Utica Elec L & P iststg 58.1950|3 J ----|100 May’33 
Paramount Publix Corp 548 1950|F Aj 12 Sale , 12 154 5% 17 | Utica Gas & Elec ref &ext581957|J J 10433 105 
of deposit......_.|---- 1212 1612] 14 14 71g 15'§) Util Power & Light 54s....1947|3 D 35 36 
Park-Lex Ist leasehold 64s 1953 Deb 5s with warrants....1959|F A 3112 3333 
of deposit........|---- 1llp 15 | 101g 10! a 18 Deb 5s without warr...1959|F A ----| 2553 255g 
Parmelee deb 66. ...- 1944/A O] 30 Sale| 24 30 30 
Pat & Passaic G & El cons 58 1949/M 8] 10353 __..1104 May’33 101 106‘ | Vanadium Corp of Am conv 58°41/A O 66 6883 
Pathe Exch deb 7s with warr 1937|M N| 75 Sale | 75 6 47'2 78 | Vertientes Sugar Ist ref 7s..1942 
Pa Co gu 3s coll tr A reg-.1937/M S$} ____  ___.] 87 Nov’31 ---- ----]| Certificates of deposit._....._|---- 14 14%, 
Guar 3s coll trust ser B.1941|F A| 75 ___.] 7514 May’33 78 | Victor Fuel 1st sf 5a_..--_- 1953|J J 12 14 
Guar 3 }s trust ctfs C_...1942|J D) 73 ____| 73 May’33 73 74 | va Elec & Pow conv 5%s8_.1942|M 8 10212 103 
Guar 3 }s trust ctfs D...1944|J_ D) 8112 8312] 79% June’33\_ 78 82%} Va Iron Coal & Coke Ist g 5s 1949|M 8S ----| 58 
Guar 4s ser E trust ctfs__.1952|M N Sale | 81 84 80 84 | Va Ry & Pow ist & ref 5s_..1934|J J 10112|1011g 10112 
Secured gold 4%s_...__- MN] 4814 Sale | 865g = 8812 74% 90 | Walworth deb 6i<s with warr '35|A O 25 
Penn-Dixie Cement Ist 6s A 1941|M S| 6814 Sale | 65 70 3412 70 Without warrants......__. AO a 25 
Pennsylvania P & L 1st 44s 1981/A O} 9253 Sale | 917% 9253 76 «6©96!2] ist sinking fund 6s ser A_-1945|A O 31 3578 
Peop Gas L & C Ist cons 68.1943)A O} 107% Sale |107 107% 103 114 | warner Bros Pict deb 6s__..1939|M $ 321g 39 
Refunding gold 5s... -..- 7\M $| 100 Sale | 98 100 90 10712] Warner Co Ist 6s with warr.1944|A O 24 26 
Registered ...............- M $/ _... ....196 Oct’32 ---- ----]| Without warrants_......____ AO 23 23 
Phila Co sec 5s series A_...1967|J DBD) 85  874| 8412 85le 68 90 | warner-Quinian Co deb 6s_.1939/M 8]|' Blle 3212 
Phila Elec Co 1st & ref 4348.1967|M N/ 10314 Sale 10212 10314 97 105'2] warner Sugar Refin Ist 7s..1941|J D .---|105% 10534 
Ist & ref 4g. -..........- 1971|F A} 9712 Sale | 96 9712 100 | Warren Bros Co deb 68_____ 11M 8 754 
Phila & Reading C & I ref 5s 1973/3 J| 617%; Sale | 60 617 67 | Wash Water Power sf 5s_..1939|J J 104%, 104% 
Conv deb 6s_....._..... 1949|M S| 517 Sale | 49 52 3212 53% | Westchester Ltg 5s stpd gtd_1950|J D 106 107 
Phillips Petrol deb 54%s._..1939/3 D| 85 Sale 4 67's 8614] West Penn Power ser A 58..1946|M 8 10512 =: 10553 
Pillsbury Fi’r Mills 20-yr 68.1943/A ©} 1031s Sale |103 1033 95 104 1st 5s series E_.......__- Ms 10512 =10614 
Pirelli Co (Italy) conv 78. -.1952/M N| 100%, Sale |100% 100% a99%s 101 sec 5s series G__....-- 3D 105 10512 
Pocah Con Collieries Ist sf 58°57|J_ J) 6614 73 | 67 May’33 60 69 | Western Electric deb 58__..1914|A O 98 9934 
Port Arthur Can & Dk 68 A.1953|F A| 6812 88 | 6519 June’33 50 71 | Western Union coll trust 58.1938|5 J 85 861g 
Ist m 6s series B________- 1953|F Al 68 80 | 71 May’33/_ oe Funding & real est g 4348_1950|M N 69 7073 
Port Gen Elec ist 444s ser C 1960|M $} 6413 Sale | 62 6419] ~ 4312 70%] 15-year 6%s_......-.--- FA 92 9312 
Portland Gen Elec Ist 5s...1935/J J} 95 98 | 94 99 94 101'g] 25-year gold 68--..------ 1951|J D 5 78 
Porto Rican Am Tob conv 6s 1942|3 J} 4212 Sale | 40 43 18 52 MN Me ee ee 1960|M 8 741g 77l2 
Postal Teleg & Cable coll 5s.1953|J 3} 46 Sale| 44 47 161g 54 | Westphalia Un El Power 68.1953|3 J 24 26 
Pressed Steel Car conv g 5s.1933|5 J * * bs Wheeling Steel Corp 1st 5448 1948/J J 82 83 
Pub Serv El & G Ist & ref 448'67|J D| 10212 Sale 1101% 10212 97 105%) ist & ref 414s series B__..1953|A O 7012-7234 
Ist & ref 4}4s_-........- 1970|F A} 102% Sale |10il2 102% 9714 1055s | white Sew Mach 6s with warr’36|3 J _..-| 45 June’33 
Ist & ref 4s_-........._- 1971jA O| 98 Sale| 97 99 9014 10012 Without warrants_......_- 5 J 4712] 40 June’33}- 
Pure Oll s f 54% notes....1937|F Aj 8512 Sale| 83 85le % 85!21 particsf deb 6s......._. 1940|M N 40 June’33 
St 544% notes 940/M S' 8212 Sale| 80ie 8212 6312 83 | wickwire Spencer St’l ist 78.1935 
Purity Bakeries s f deb 58..1948|/J Jj 8433 Sale| 841g 85 85 Ctf dep Chase Nat Bank----|..-- a5lz 7 
Radio-Keith-Orpheum id 7s (Nov 1927 coupon) Jan 1935 
ctfs for deb 6s & com stk 1937;MN ----| 60 Dec’32 wer- oa-- Ctf dep Chase Nat Bank_...}|M 5l2g 7 
Debenture gold 6s... __- 1/5. D) 2312 Sale | 20 2312 8ig 2312) witlys-Overland s f 64s8_...1933|M $ 45 50 
Remington Arms Ist 8 f 68_.1937|M N| 981, Sale | 95 9814 58 1000's} wiison & Co Ist sf 63 A_-_-1941|A O 9712 98% 
Rem Rand deb 5s with war '47|MN/} 70 Sale| 65% 70!l2 a4l4 7012) Youngstown Sheet & Tube 58'78|3 J 78% 80 
Repub I & S 10-30-yr 5s f_.1940/A ©} g6ig Sale | 36 861g 55 90 lst mtge s f 5s ser B______ 1970!A O 7912 = 81le 
Ref & gen 5}4s series A_.1953/J J| 68 6912] 70 7112 30, 75 
Revere Cop & Brass 6s ser A 1948|M S| 78 Sale | 78 81 49% 81 
Rheinelbe Union s f 7s... -.- 1946/3 J] 76 81 | 3012 33 2812 661s Matured Bonds 
Bae Wenn Gere: -tosae | ao" gue| 2g 2841 Ma ata $2 
Dp “ee Sale | 461 497, a r 
othe am 9 = glam s2iMN| 40 Bale asot te 31 701s (Negotiability Impaired by Maturity) 
Cons M 6s of 1928_.._... 1953|/F A] 371g Sale | 371g 397% 30% 70% = : 
Con M 6s of 1930 with warr’55|A O| 37% Sale | 36 3914 32 70 MATURED BONDS. 3 Week's 
Richfield Ol! of Calif 6s... 1944|M N * * * N. Y. STOCK EXCHANGE § $ Range or 
Certificates of deposit. ....... MN] 2612 Sale| 2612 28le 191g 32 Week Ended June 30. a Last Sale. 
Rima Steel ist sf 7s....__- 1955|F Al 45 51 | 46 June’33 3712 47 
Roch G & El gen M 5s ser C '48/M $/ 100%, 105 {103 June’33]____|| 9612 107 Foreign Govt. & Municipals. Ask) Low High 
mtge 4}4s series D...1977)M $| 91 ____| 897 June’33]____|| 89% 99%] Mexico Treas 6s assent large '33|3 J S 92 
Gen mtge 5s series E.-__. 1962/M S| 10112 Sale |1007, 102 T.. WObiaS | Witla... ooo shcacctccksne 3 J ™ 410 
Roch & Pitts C & I p m 5s.1946|M N/ 83 ____|a5712 May’33|____|| @57!2 @57l2 
Royal Dutch 4s with warr._1945|A O] 9033 Sale 19 | 8i 93 Rallroad. 
Rubr Chemical s f 6s._..._- 1948|A O} ____ 401g] 3912 40%) 13|| 38 62 | Bait & Ohio conv 444s__---. 1933|M 8 95 95l2 
Chic & No West deb 5s...1933|M N 85%, 87 
St Joseph Lead deb 5}4s....1941|M N/ 108 Sale [10712 10812 81 109 Registered ......-.....----|M N ----| 80 May’33 
8t Jos Ry Lt Ht & Pr Ist 56.1937|M N 85 | 80 June’33 79 93 | Galv Hous & Hend Ist 5s...1933|A O 8llg = 8 1lz 
St L Rocky Mt & P 5s stpd.1955|/J J] 41 45 | 41 June’33|____|| 30% 42 | Norfolk South Ist & ref 5s A_1961/F A 712 85g 
St Paul City Cable cons 6s..1937/3 J) .... 50 | 48 Apr’33|___.;| 42 51 | St Louis Iron Mt & Southern— 
ORs Awuice nes 4 Jj _... 61 | 50 May’33\___.|| 50 Riv & G Div Ist g 4s__._- 1933|M N 54 57 
San Antonio Pub Serv ist 6s 1952|J J| 88 Sale| gs 88 il] 74% 92 | Seaboard Air Line ist g 4s..1950|A O 1612 = 162 
Co guar 64s....-- 1946)5 J 3612 ....] 36 June’33}____ Gold 4s stamped........ AO 1612 20 
Stamped (July 1933 coup on)|----| 3614 41 | 40 40 2\| 201g 50 Refunding 48. -......-.. 1959|A O 7 
Ceres eo eee B....1946/A O] __ | 50 40 June’33 74 am Atl & Birm 30-yr Ist g 48..1933|M $ 184 19 
Ldn sad bnwenacsdcelenss Stae 40 40 
Sharon Steel Hoop s f 54s_.1948|/F A 5 56 | 50 54 le 16 = BAe industrials 
Sheel Pipe Line s f deb 5s...1952)/MN] 85% Sale| 844, 85% 69 85%] Abitibi Pow & Paper ist 58._.1953|4 D 
Shell Union Oils f deb 5s ...1947|M N| 79 Sale| 781g 797 65 83 | American Chain debs f6s...1933|A O 
Deb 5s with warrants. ...1949|A ©} a79%s Sale | 7814 797, 631g Chic Rys 5s stpd 20% part paid_.|F A 
Shinyetsu E! Pow Ist 6}48..1952|J D) 58 5912] 571s 5812 28 65 {Cuban deb 68_...1950)3 J 
Siemens & Halske s f 7s___- 3 J\ a75ig Sale |a7513. 76 731g 95 | East Cuba Sug 15-yr 8 f g7}48'37|M $ 
Debenture s f 6 }4s...-... 1951|M $ Sale| 4914 5112 4914 821g] Fisk Rubber Istsf 8s....._. 1941|M $ 7353 
Sterra & San Fran 56.1949/F Al) 971g 9712] 963, 971g 915g 102 | Gen Theatres Equip deb 68.1940/A O 
Silesia Elec Corp s f 6348...1946/F A} ____ 2973] 27 2714 27 5912] Gould Coupler Ist s f 6s...-. 1940|/F A [lle 
Silesian-Am Corp coll tr 7s..1941|F Aj 34 le | 34 36 32 431g] Interboro Rap Tran 68..... 1932)A O| 2512 Sale 
Sinclair Cons Oil 15-yr 78...1937|M 8) 10114 Sale |1001g 10112 9014 10112 10-year 7% notes........ 1932|M $| 68% Sale 
Ist lien 6 4s series B__._. 3813 D}| 987 Sale | 98 987g 8812 99 | Manati Sugar Ist sf 7}4s...1942/A O 
Sinclair Pipe Line s f 5e__.... 1942}A QO} 10212 Sale |102%, 103 991g 103% Stmpd Ort 1931 coupon..1942)/A O 6 Sale 
Skelly Oil deb 5}4s....-..- 1939/|M S| 80 Sale| 7912 Ole 597s 8012] Pan-Am Pet Co (Cal) conv 68 '40/J D} 3814 Sale 
Solvay Am Invest 5s ser A_.1942/M S| 96 97%) 96 9712 87 9712] Pressed Steel Car conv g 5e .1933)5 J} 52 Sale 
South Bell Tel & Tel Ist sf5s'41|J J| 106 Sale |105 106 107 | Richfield Ol! of Calif 68_._.- 1944|M N| 271s Sale 
S'west Bell Tel ist & ref 58..1954|F A| 10512 Sale |105% 105% 100 10712} Stevens Hotels series A... 1945|5 J 2333 
rCash sales. a Deferred delivery 
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* Look under list of Matured Bonds on this page. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 24 to June 30, both in- 
clusive, compiled from official sales lists: 
































F Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.) Shares Low. High. 
il 
Boston & Albany...... ee 105% 110 111} 80 Jan| 112 June 
Boston Elevated... .. 100} 63% 3 617| 53% May| 70 Feb 
Boston & Maine— 
2 EES ae eae 22 22 22 20 5% Apr} 22 June 
CIA Ist pfd stpd...100) 25 20 25 263 6 Feb) 25 June 
Cl B Ist pref. stmpd_100/_.___- 23 25 33; 10 Apr} 25 May 
Cl C ist pref stmpd.100} 25 21 25 35 s Apr| 25 June 
Class D Ist pref stpd.100).._..- 27 33% 117; 14% Jan; 35 June 
Prior pref stpd-_-.-.-.. ~100) 49%} 42 50 559| 17 Feb} 50 June 
Preferred stamped_.-.100]...... 12 12 60 6 Feb} 15 May 
| eS: 12 12 60 8% May| 12 June 
Chicago Jct Ry & Union 
Stockyards pref....- a 88% 88% 6| 82 Jan| 88% June 
Mass St Kys com. Pr mn emae 2 2 81| 20¢ Jaa 2 June 
lst preferred........ 7 7 8 127 1% Jan 8 June 
BERR dcdktbbncoaselacscce 4% 7 224 % Jan 7 =June 
Adjustments __....- aegis 4 4 5| 17¢ Apr 4 June 
M Central........ a 8 10 58d 3 Apr} 10 May 
Proferred .......-0+ 100} 22 18% 22 293} 15 May| 25 June 
N Y N Haven & Hartford.|_..._- 25% 27% 779| 11% Mar| 27% June 
Old Colony RR....... eS 87% 90 78| 73 Mar} 91 #£=June 
Pennsylvania RR...-.--. 50} 31%) 28% 31%} 1,686} 10 Feb| 31% June 
Mining— 
Calumet & Hecla......-. 25 7% 6% 7% 411 1% Feb 9% June 
Copper Range......... 2 4% 4% 5 550 14% «=Apr 6% June 
Isle Royal Copper.....-. 25 1% 1% 1% 45 % Jan 2% June 
Mohawk Mining......- 25 7% 7 7% 610 7 jJune}] 13% Feb 
North Butte......... 2.50} 80c 75¢c 89c} 1,240) 20c¢ Jan 1% June 
Old Dominion Co.-...-.- a 1 1 100} 40ce Apr 1% June 
Pond Creek Pocohontas Co} 16 15% 16% 410 9% Jan| 17% June 
Quincy Mining.......-. 25 2% 2% 2% 827; 30c¢ Feb 4% June 
U etal «--.]} 61c¢ 61c 65c 600} 250 Jan| 78¢ May 
Miscelianeous— 
Am Continental Corp com-|-_..__. 5 5%| 1,325 3 Feb 6% June 
Amer Pneu Service. ...- 25 2% 1% 2%) 2,840) 25¢ Mar 2% June 
Preferred .......-..- _ ee 3% 5 452 1 Apr 5 June 
lst preferred......-- eaerers 23 24% 165 7% Feb) 25 £=June 
2d preferred........-.-- 5 5 5% 130 5% June 5% June 
Amer Tel i 100} 127%| 125% 130%) 4,820) 88% Aprirz13244 June 
parm ong Lee Rg Sey Faeeye 8% 8%§| 1,555 14% Mar 9% June 
Andes Petroleum _....-..- 1} 19¢ 15¢ 24c| 14,925 5c Apr] 33c June 
Bigelow Santord. ore --| 29%| 24% 30 690 6 Feb} 30 June 
oi ee 71 70 75 50| 28 Feb; 75 June 
Boston Personal Prop Trust 12 10% 12 503 7 Mar! 12 June 
Brown Co preferred._..100) 11% 8 11% 470 1% Jan} 13 June 
Brown Durrel Co com.... 3% 3 4 152 1% Jan 4 June 
East Gas & Fuel Assn— 
CMR aiiveccisces 10%| 10% 11% 538 3% Apr} 12 June 
6% cum pref.....-.. 100 57%| 56% 59 562} 35% Apr) 64 =June 
4\%% prior preferred 100} 65 62% 65 146| 54 Apr| 69 Dec 
Eastern Steamship Lines..| 16 114% 16 2,800 5 Jan} 16 June 
a See * 41 39% 41 125} 26% Apr} 41 June 
Economy Grocery Stores--}------ 16% 17 330} 12% Jan) 17 June 
Edison Elec Ilium-.-...-. 100) 164 155% 164 827| 133 Mar! 183 Jab 
Employers Group-....----|-.-.-- 9% 10% 450 5 Jan| 10% June 
General Capital Corp.---- 24 22% 26 935; 13% Mar; 26 June 
Gilchrist Corp. .......... 6% 6% 6% 30 1% May 7 June 
Gillette Safety Razor..--..|....-- 14% 15%] 1,695 9% Apr; 20% Jan 
Hathaway's Bak cl A_...-|_.-.--. 4 4 6 1 Apr 4 June 
eee eee eee 25 25 50} 15% May; 25 June 
Hygrade Sylvania Lamp Co} -_----.- 24 24 30} 12 Feb| 24% June 
Int Button-Hole Mach_-10}-_-_--.-- 10% 10% 15 8% Feb; 11 June 
International Hydro Elec. -|_..__- 8% 9% 370 2% <Apr| 10% June 
Libby MeNeil & Libby-_-.|_..--- 6 6% 74 1% Jan 7 June 
Loew's Theatres__._._- . a 5% 5% 27 5 May 8 Jan 
Mass Utilities Assoc v t c__|_.____ 2% 2%] 1,000 1% Apr 3% June 
Merganthaler Linotype es | 28 28 30 85| 15% Feb| 34% June 
National Service Co__...1}....-- 1 1 50} 40c Mar 1% May 
New Engl Pub A age 3% 3% 3% 120 1% Mar 4 Jan 
New Eng Tel & Tel_...100| 93%) 92% 95 480| 67 June} 95 June 
Pacific Mills. ........ 100} 26 25% 27%)! 1,716 5% Mar! 28% June 
Ry Light & Securs Co-_-_-_-- 12%| 12 13 70 8 Mar!] 13 June 
Reece Buttonh Mch Co 100}_...-- 8 8 390 4% Jan 9% June 
Reece Folding Mach Co 100} -___-_- 1% 1% 50 1 May 1% June 
Shawmut Assn tr ctfs....* 9% 9% 10 325 6% Jan} 10 May 
Stone & Webster. .....-- , RE 15% 17 1,530 6% Feb| 17% June 
re @ Oe cu coceens.: 25| 20%] 19% 20%| 2,692 7 Feb; 23% June 
Torrington Co........-- *| 37 344% 37 786| 22 Apr; 40 June 
Union Twist Drill......- i sates tent 11 12% 320 6 Mar| 12% June 
United Founders com-.--.* 1% 1% 2%] 1,254 % Apr 2% June 
U Shoe Mach Corp..--- 25) 49%) 48% 49%| 3,069) 33 Jan; 50% June 
PEE tina cossoe RS 1 2 95| 30% Jan; 32% June 
Venezuela Holding Corp--.*}_.-.--- 1% 2% 150 % June 2% June 
Waldorf System Inc...... 10% 8% 10%} 1,050 5% Feb| 13% June 
Waltham Watch pref... -|.--..-. 15 15 16 9% Feb] 18% June 
Prior preferred. ....- RE: 46 46 29 Apr} 50 June 
Warren Bros Co.....---- | 19%| 18% 21 6,524 2% Feb| 22% June 
Bonds— 
Amoskeag Mfg Co 68. be: ese wine 62 64 $4,000} 31 Feb; 65 June 
Brown Co 54s-....... 40 40 40 2,000; 17 Mar! 45 June 
Chic Jct Ry & Un Stk in'a0 ani als 97% 9734| 15,000) 93 May| 98% Feb 
Pond Ck Pocohontas 7s ’35'._---_- 103 103 1,000} 95 Feb' 107% May 
* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, June 24 to June 30, both in- 
clusive, compiled from official sales lists: 












































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Abbott Laboratories com.*| 341%) 34% 36% 150} 21% Jan; 36% June 
Acme Steel Co cap stk..25| 37 37 37% 250; 10 Feb| 38 June 
Adams (J D) Mfg com...*/._._.. 11 11% 50 5 Apr} 11% June 
Adams Royalty com-..--.-. * 4d 3 dq 1,600 1 Feb 4 June 
Allied Products Corp cl A.*/...-.-- 20% 22 400 4 May! 24% June 
American Pub Serv pref 100}-...-- 8% 8% 30 2% Apr) 13% June 
Amer-Y vette Co Inc com.1}-..-.-.- *% Bo 100 ¥% Mar % June 
Asbestos Mfg Co com..-..1 4% 4 5 3,700 2 Avr 7% June 
Associates Invest Co com.*}..-._-- 43 43 100} 31 Mar| 43 June 
Assoc Tel Util— 

COMMER . «nce -wcccoce s K% 4% 5%| 16,080 \% Apr 1% June 

$6 conv pref A.....--.. _ ES 2% 2% 30 % May 4% Jan 
Automatic Washer conv pf*}.----.-. 1% 41% 200 1 Apr 1% June 

-Blessing Co com.* 2%) 11% 14%) 11,000 3 Feb| 15% June 
Bendix Aviation com....*| 18%} 17% 19%] 15,250 6% Feb| 19% June 
Berghoff Brewing Co....1| 16%| 15% 17%) 49,600} 12 May/| 18% June 
Binks Mfg cl A conv pref * 5 4% 7 1,330 1 Apr 8 June 
Blums Inc conv pref..-..- . 3% 3% 20 2% Apr 4 Mar 
Borg-Warner Corp com.10| 19%; 18 20%| 33,700 5% Feb! 20% 
7% preferred....... ee 90 90 2 70 Jani 90 























Fr tday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale y Week. - 

Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. 
Brown +. 18 & Wire— 

Cc 3% 3% 1 Jan 

12% 17%! 2,450 4% Jan 
4% 4% 10 4% June 
5% 5%| 4,250 1% Feb 
24% 2% 160 1% Apr 
23% 25% 130} 14% May 
{ae bc dul 109] aa 
6% 6% 
Central Ind Power pret. 100 15 15 20 7 May 
Central Pub Serv Corp A.1}___._- 200 ¥% Mar 
Central Pub Util— 

CRU at odin ease ,« 4% % 400 Feb 

V tccommon. .....--- . | MN % 300 June 
Cent 8 W Util— 

Common.......-.---- , See 2% 3 2,050| 1 Feb] 5 May 

Prior lien preferred....*| 2234; 22% 25% 210 8% Feb| 27 June 

RaeN = etypees 12 12 17 320 21 May 
Chic City & Con Rys com*}______ yy 4% 100 % Jan 3% May 
Partic — Oc Gep. i512... 1 1% 600 1 June 2% May 

° 
rt bd 4% 3% 4 21,350 1 5 June 

Preferred. .......----- *| 28%] 25% 29%] 10,300) 12% Apr) 29% June 
Chicago Mail Order com.5) 15 144% 17%| 4,250) 144% June| 18% June 
Chi & N W Ry com....100 9% 8 9%| 7,250 1% Apr| 10% May 
Chicago Yellow Cab cap..*|_.___. 15% 17% 450 6 Apr} 22 May 
Cities Service Co com-..* 4% 4% 5 16,750 2 Feb 6% May |} 
Club Aluminum Uten Co.* % % y 900 % Feb 1% May 
Commonwealth Edison 100} 65 69 2,050; 650 Mar| 82 Jab 
Construct Mat’l $3% pf.*|___._. 2% 2% 100 3 Mar 2% June 
Consumere Co— 

6% prior pref A__.-- 100 4% 4% 4% 30 1% Apr 5 May 
Continental Steel com....*|_..__. 9% 9% 250 6 Apr} 12 May 
Cord Corp......--.---- 6} 11%] 11 12%| 37,250} 4% Jan} 12% June 

Common..........-- 25 8% 8% 8% 150 3 Feb| 10 May 

Preferred_...----.-- 100} 49 45 49 370) 15 Feb| 53 May 
Curtis Lighting Inc com-..*}_____- 23% 2% 50 2% Jan 4 Jan j} 
Decker (Alf) & Cohan com*}______ 2 2 170 1 May 2 May 
De Mets Inc pref w w---*| 14 14 14 130 4% Jan| 14 June 
Puaeeee Tere] ak | Sif anit] | Seo] isc Hea] 005 Jun 
Eddy Paper Corp e).*) 11 % e' 

Elec Household Util Corp 5}__..-_. 12 13%| 2,050 3 Febj 13% June 
Fitz Sim & Co (D&D) com*}_____- 11 11 1 4 Feb} 12 May 
Godchaux Sugar ci B.--.* 6% 6% 7 Mar 8% June 
Goldblatt Bros Inc com..*| 25 23 25%| 3,850; 104% Mar) 27% June 
Great Lakes Aircraft cl A.* 1% 1% 1%| 5,150 Feb 2 June 
Great Lakes D & D.-.-.-*| 16 16 17 1,250 6% Feb| 20 May 
Greyhound Corp com....* 1% 1 1%} 21,200 % May 2% May 
Grigsby Grunow Co com.* 2% 2% 2%) 9,300 % Apr 3% June 
Hall Printing common--.10 7% 6% 7%| 1,650 3% Mar 8% June 
Harnischfeger Corp com-..*|_._... 10% 10% 50 2% Mar| 10% June 
Hart-Carter conv pref..*}_..... 7% 7% 200 3% Jan 8% June 
Hormel & Co common-...*}____.. 19% 20% 250; 12 Feb; 21 June 
Houdaille-Hershey cl B..*}______ 5% 6%! 3,200 1 Feb 6% June 

CE Ba ncikdeoccsneos area 11% 12% 250 3% Mar| 14% June 
Illinois Brick Co cap...25 7M 7 8 750 3% Jan 8 May 
Illinois Nor Util pref..100)_.__-_- 60 60 120° 53% Apr} 66% Feb 
Iudep Pneum Toolvtc..*} 15 15 16 250 6% Apr| 16 June 
Iron Fireman Mfg v t c...*|_.---- 8 8 200 3 Feb 8 June 
Jefferson Electric com...* 9% 9% 10% 250 3% Mar! 10% May 
Kalamazoo Stove com...*| 29%| 28 31%| 2,450 4 Feb| 37% June 
Katz Drug Co common..1|} 23 23 24% 750| 17% Mar) 27% June 
Kellogg Switchboard com10 5% 5% =25Mé 100 % Apr 7 May 

PU 6 kino o ste As odo os 26 26 10} 25 Jan| 32 Mar 
Ken-Rad Tube & L com A* 3% 3 3% 550 1% Feb 4% June 
Kentucky Util jr cum pf 50)__-_-__- 20% 21 50 6% May| 25 May 
Keystone St & Wire com.*; 12%| 11% 13 1,050 4 Mar! 13% June 

Profesred.....00-casne _ woe 8 58 10} 25 Mar} 62 June 
Le be Salle ree Date com--6 eae % 4 90 Y% Feb 14% June 
Libby Mc ee 

Cemanen ee nculninn w aiken o at Tat < 5% 6%| 5,654 1% «=Feb 7% June 
Lincoln Printing Co com.* 1% 1% 2 650 1 Jan 244 May 
Lindsay Light Co com-..10 3% 3 3% 350 14% Feb 4% May 
Lindsay Nunn Pub $2 pref*|_-_--__- 33% 4% 450 2 Jan 6% Apr 
Lion Oil Ref common..-_* 6 4% 6 1,860 1% Feb 6 June 
Lynch Corp com..-..-.-- 5 32%) 31% 35 12,450 b Feb| 36 May 
McCord Rad & Mfg A...*)------ 5 5 10 Y% Apr 5 June 
McGraw Elec com......-. iiss s 5 5 600 1% Apr 6 June 
McQuay-Norris Mfg com *|_..--- 42 42 20| 23% Feb| 42 June 
MeWilliams Dredg com..*/-.....- 14% 15 500 7 Jan} 16% May 
Manhattan-Dearb’n com.* 3 3 3 100 1% Mar 5 June 
Marshali Field common..*| 17%) 15 18 31,000 4% Feb) 18 June 
Mer & Mfrs Sec A com...*}------ 2 2 300 % May 2% June 
ae oan ‘8 Food Prod— 

Common. .....<....-- 7 6% 7% i 34 - i — 
Middle W West Util new...* % % % , an 

ys? eee) eee 2 2% 150 ¥% Feb 34% May 
Midland United— 

COoMmMMeR..ccsiccoccicae * 1% 1% 1%] 2,250 4 May 2% June 
eat oe ——-- 2% 2% 2% 200 % Apr 5% June 

idjand Utilities 

% prior lien.....-- 100} 3%) 3% 4 120} 1% May| 4% June 

7% prior lien....... 100 5 5 5% 40 3 Feb 8 June 

Preferred 7% A-.--- 100 ouieite a 2% 2% 10 1 Jan 4 May 
Modine Mfg Co com...-.- 14 14 15 700 6% Apri 15% Jnue 
Mosser Leather Corp com *|-.---- 8% 8% 10 14% Janj 10 June 
Muskegon Motor Spec A-*|------ 7 7% 270 1% Apr 7% June 
Nachman Springf’d com..*/_...-- 8 R14 200 3% 10 8 §=©June 
National Battery Co pref.*|-_...-- 22% 22% 50| 14 Apr} 24 June 
Natl Leather com_..... |, SEES. 1% 2% 1,600 \% Mar 3 May 
Nat’l Sec Invest Cocom..1 2% 2% 2% 300 \% Mar 2% June 
Natl Union Radio com...1 1% 1% 2 1,600 % May 3 June 
Nobiitt-Sparks Ind com..*| 27 27 27% 600 9% Mar| 2734 June 
North Amer eS, 5% 6% 150 2% Apr 8 May 
No Amer Lt & Pwr com..*/-.---- 5 5 100} 13% Apr) _7% June 
Northwest Bancorp com. .* 8% 8% 9%] 1,200 5 14 June 
Northwest Eng com.....*|/-.-.-- 9 10 250 2% Jan| 10 June 
Ontario — Co com..... * 10 10 10 100 4 Feb| 11 June 
Parker Pen Co com....- 10 7 6 7 150 3 Apr 8% May 
Perfect Circle (The) Co..*|-...-- 25 27% 750| 16 Jan| 27% June 
Pines Winterfront com-...5}-.--.-.-- 2% 2% 250 1 Feb 3% June 
Potter Co (The) com....*/------ 2 3% 500 % May 3% June 
em ig ee ap an chile weal *| 26%| 25% 28%) 20,550) 10 Feb| 284 June 

ORS: 3%] 3% 4% 350} 1 Apr) 6% May 
Public Avni doy of t Nor ii 
aE ae, 32%) 30% 33% 850} 16 Apr| 48 Jan |} 
6% preferred......-. io oe 63% 65% 220| 37% Apr| 85 Jan 
% preferred....... | eee 73% 73% 20} 40 Apr) 95 Jan 
uaker Oats Co— 
pe es wdagnoccesone *| 1385%| 125 135% 830) 63 Feb} 13544 June 
SOFTEE... cncccccace 100 Rs 112) Ss 1112 70| 106 Apr| 117 Jap 
Raliroad Shares com.....*/-...-- 1 1 350 % Jap 2 June 
Rath Packing Co = 25 25 25 300} 15% Jan| 27 May 
Raytheon Mfg Co— 

6% preferred v t c....5|-..--. 5 6% 400 5 June 6% June 
Reliance Internat Corp A.*}--.---- 4% 4% 250 14 May 4% June 
Reliance Mfg Co— 

ae RNS Pe eee 10} 16%] 16% 18%! 1,900 Feb| 18 June 
Rollins Hosiery Mills— 

Convertible preferred _.*}-..... 13 13 20 5 Mar| 15 June 
Ryerson & Sons Inc com. vs ils cra 19% 19% 50 7% Mar) 20 May 
Sangamo Elec com.......*)------ 7% 8% 250 5 Jan 84 June 
Seaboard Util a % O61 % 
Sears, Roebuck & Co com * 
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July 1 1933 
Pr Sales 
5 ‘or Range Since Jan. 1 
Priday | for Range Since Jan. 1. Sale | of Prices. ° High. 
Last | Week's Range Low. High.| Shares Low. 
Sale| Prim. | Fee. ——— High. Stocks (Concluded) Par.| Price. |Low. po granena 
or enetancnt sled eileen = 1% Mar 2% June | Weston Ltd (Geo) —serges) 46 a “ ae 67 May ay = 
I Qe --3% 4 erred - ---...-..100)...._. 35) 1% May 
Signode Steel Strap com.* “acl 3 8 30, 4, Feb 5 pom Winnipeg Electric com___*| 4 B os) Ee 45. May| 57 June 
Sean tdiihiis iiatt ok |S & | "Seel ff heel 6 Baas | Western Picur bate pt. 100} ---__- 
MGommeneteeree | 3 8 ja] May pom 
ur conv pid..25|  5%| 45% 5%|  800| 3% June | Bank— 3} 20 Apr| 154 
Studebaker MOrdcia---s) 33) 3 | 2.550) May) 2, Jane = ele 100] 160 | 160 100 |  73| 134 Apr] 161 June 
---*| 1% Ags) & June | Dominios... .......... 169 | 166 169 June 
Common... -.....-- *| 4y4| 4 4%) 5,900 4 7 June | [mperiaj..........._- 100 200 115| 151 Apr| 200% 
Super Maid Corp com... 7 7 390} 2% May ‘une iloame)... oe 196 | 196 13} 228 Apr| 270 June 
Sutherland Paper weee:  ae 28% 29%| 5,700 13% Ag 33 3 Nova Scotia ....--__- ios 203 is? is7 11) 123% Apr| 165 _ 
Swale ineer =-"""95| 20% 11 Fast| -1'2001 66 Baar] 15% June Betaen st’ <hkesinenaey 100|190""| 194 194 =) pe ee 
U R) con. a 11 2% June oronto ---.-.-----... 
Thompson (J R) com...25 2 2% 2% 20 % ADr June 
a oe bs com.*|_..... 4 4554| 390| 18” Mar| 4554 June | Canada Permanent... 100 240 245 10} 240 June| 245 June 
RA 20)... - “4 care = A 115 June | Central Can Loan_____ 100) 245 90 90 15| 77 May| 102 a 
f ~ ERNE “11434| 114% 114% ae) 101% Sez 1S May | Huron & Erie Mortgage 100 ene ae 69! 12% May! 18 June 
US Rad & Telocom......*| 1955| 16% 1934) 8,100 . i ten! th 
com...%|...... Feb) 3% June * No par value. 
Gua ina Corpo... eee 34 6 | "900 138 Mar| 6% June att Curb.—Record of transactions at poet 
Mv cnnd 4 150 4 mpile 
Vee Eee 09 Gom.---2)------| Fatt 4 74% Feb 10% Fane Curb, June 24 to June 30, both inclusive, comp 
Vortex Cup Co com-----% 8 Rt, ov | ‘"300| 17° Mar ‘oe Soe official sales lists: 
Besssntssconces * “1K 1% 1% 550 1% = 20 May Friday ~~ Range Since Jan. 1. 
Wahl Co com----..--..- s 19 18% 19% = ark Feb 80 June —  ¢ 8 “Wg Week 
joooe 80 Prices. 2 High. 
Soe aee cond iui wo 4s 170} 12 Feb) 45 June iii Par.| Price.|\Low. High.| Shares.) Low. : 
2% June 3 Feb| 9% June 
ee 1% 1% 7 1 jt alae Beath & Son, WD ‘‘A”...*|_____. 47 et 20, 3% Jan Sas tae 
esternPL&TOA. eee 14% June | Biltmore Hats com______*|______ 15 Jan 
Whrbeigs Geenns tne ema..° eovece 12% 14%) 2,150 . - Brewing Corp com -_ ft ae OM lose Me 3% Mar 1534 + 
Wisconsin Bank Shares— 10 Jan Preferred... ..-..-.-.. : 5% Apr 
adaoe 2 7. OMe "60/2 May| 43 June Sameds Metiantin nc 7701. 90% 3286 Said| okeeel tel Mel fac pee 
Woodruff & Edw part A-.*|_--_-- om Stl aces % Jan| 2% May | Canada MaltingCo...__- *| 30% 21% 23 | °250| 13%¢ Jan| 25 May 
Amer Mach pt pf..* 2% 1% 2% 31200 % Mar) 2% May | Canada Vinegars com____*|_.___- 37 4%| 1,395 1% Jan) 4% June 
Zenith Radio Corp com..*| 2%) 1% 2%) 3, Canadian Wineries. _ ~~ - o| 63] 3” 6o| °"s5| 334 Deer] 9” May 
Can Wire Bound Boxes A-*| 6% 4 6 45| 3 Apri) 7 June 
Rallwaye— 62 June Guaaawe iciae Brew_-i0 "4 3 5 960 rs a 26% fos 
Mar Cosgrave Ex -- ,192 
of DT eR RF Bh Bb i Distillers Corp Sesel sete settle 'sesl 14i¢ weal goin deme 
ee a aivideca _— Dominion Glass.--222-i Weed fy an oe 
*No par value. z Ex-dividend. d of transactions at fon tien of Canada.10| 2 4 B nor ; poo 23% June 
Toronto Stock Exchange.—Record o h in- | Dutferin Pav & Cr St pf 100|---.-- ih Pe ee re 
eh Toronto Stock Exchange, June 24 to June 30, both in- | P amilton Bridge com....*| 933] 8 9 5) 95,* sume) 40° June 
e 40 ici WG ciety.) gs, 5 i nanteeie *| 2 1% 2 680, . ar j 
ee ce etn Sales eepreterted nn aww.4| 12%] 1284 12% 15] 5 Mar) 15 
Fi ince Jan. 1. Feb| 10 June 
De lhe | ea Montreal La P Cons..*| 36%| 36 38%| °'380| 2635 Apel 38% June 
Gis. eo. h.| Shares Low. High. Montreal L H & P Cons..*| 36% +7 eT ig 115| 5% Mar| 15 June 
Stocks— Par.| Price. |Low. Hig Nationa! Steel Car Corp. .*|-.-.-- 7 7% 200; 4 June} 7% June 
2 | 7,214) 15¢ Mar| 2.05 June | Ontanosikaiteem . al is i 100| 6 Jan| 14% June 
Abitibi Pow & Pap com-*|_..... es 1,335] 1  Jan| 8 June | Bower Corp of Can com..*| 13% a 175 % Mar| 3 June 
preferred ___---- 00; 8 : ; "650| 3% Mar} 8 June Rogers Majestic_-____.--- *| 2% 80 80 50| 4644 Mar; 80 June 
Alberta P Pacific Grain A..*|-.-.-- 8 33% 50| 20 Apr) 33% June | Robert Simpson pref___100 soenne 9% 10 110 5 Jan} 11 June 
PrOseTTed - «- — = = - «<= oo w 15 20; 3% Jan) 15 June | Robinson Cons Cone_._-- a on 6% 10%| 6,410| 2% Apr| 1014 June 
Beatty Bros com--_--- ize 4054 100 105% 582) 80 Apr as — Serice Stations com A... re ms ‘3 "700 16 Apr 45 —_ 
pe 1 A Preferred .........-- 5| 9 e 
"pea ae A RS Hee | tears fh, ce a ee 
ferred . --..-50}---.-- 18 Jan nd Pav a neo patel 5| 8 pr 
Brantford Cordage ist wt eet 13% 163| 26,398] 7% Marl 1734 June Tambiyns Ltd @ pret. 100 “"33%;| 23° 2354| 1301 12% Febl 27 May 
Brazilian TL & Prcom..*| 16%| 13% 16% 660} 1 Apri 6 June | roroney Rlevatore com._.*| 23% 17% 20| 4% May| 17% June 
B C Packers eppeeeee eters Pe is 50| 6 Jan ae — United Fuel Invest prefl100| 1734| 15 
PION O 3.0 ono oo nue 2 145, 14% Apr 
dipien 25 | 24% 25 b| 6% June me % Jan| 16 June 
peins Hstiaaeanes|. 94] 48 48s] cO| Be Rel 8 June | Beth American ou---..:] 15%] 1235 16, | 20.611] 73 Jan te 
ding cde a hs Feb| 35% June Dom inion -- 7% Apr 
Burt GF N) co com. 2 watts x “ty 200 138 tor 53¢ Jan| 2.05 June Sonportas Oil Limited -- --- 7 3K 133 20° a2 635 1034 Mar; 20 June 
Brewers & Distillers----- *|---=-- sir 344| 13,050] 1% May| 83 June International Petroleum_.*) 1914 11% 14%| 2'601| 73% Mar| 14% June 
Canada Bread “senlee 1% Dt s” "30| 7 May — McColl Frontenac persee 123% 76 78 75) 54% Apr _ —_ 
red. ......-100}------ Feb gO ee .75 Apr ‘ 
Canada is Cemenisom..--- a sel as” ot | Se Apr| 38 June | xoren Star Oli com 22. ye BR ao 1,390 11} Mar! 20 June 
Preferred - - - . - . - ---.- y he 5| (2% Mar! (9% May | supertest Petroleum Ord.*! 19 18% : 
Can Steamabip pret..-100) 54) (544 (5% 30] 26 May| 29 June 
Can Wire & Cable A_.-..*|_..-_- 29 29 15 7 Apr} 14 June * No par value. - t 
B.-....-..-.-.------*|-----. , 1,275} 2% Mar) 9 June ‘ k Exchange.—Record of transactions a 
Canadian Canners com__*| 814) 7% 9 7'330| 3 Apri 10 June Baltimore Stoc x i 24 to June 30. both in- 
eng ferred. ~~ --100 13% | 75° 76 ‘171| 46 Apr 76 June | Baltimore Stock Exchange, J _ liste: ’ 
pe 4 ‘ ; : 
anadian Car & Fry lide Fad a! ee ~ clusive, compiled from official sales 
c am A 17. 17 50} 934 Abr inst many ’ : —— 
Can Dredg & Dock com__*| 17 1644 1744 = 51 Mar!) 58 June a Week's Range| for Range Since Jan. 1. 
Can Genl Elec pref_----50)--.... a 6,478 1% Mar, 14 June Sale | of Prices. | Week High 
Indus Alcohol A---- - os ee i bh % Mar| 11 June Price.|Low. High.| Shares.) Low. gh. 
- ay: aie cogmgsmenete * 8% 6% 11 1,525 634 Apr| 12% June Stocks— Par 3 ° = 
Canadian Oil com___--_- Sloe al Blue ae *| 23)4| 22% 23%) 699/95 Apr) 244 May 
Prefe OVS aan 100 ““j9%| 18% = 20 728 9 Apr} 20 June avenan Vins iGanas 260 40 40 40 25 13% = " yond 
Can Pacific Ry_____.-- 25) 19% 9% 15%| 9.605] 3% Feb| 15% June | Ati Coas hen. ia. 4% «4% 1 t wel 7 May 
Cockshutt Plow com. --_- *| 13 2 440} 2 Jan| 12% June | Baltimore Tu gees, waar Tj ee 3° ae 1,140 co 4 
keries...*} 11 8 12%] 13, 2% June | Black & Decker com---_- 10} 1191 5 May 
} meer y sewer iuaens..* heaaae : 244 a] ge” same 138° June Preferred - - . - - - .. - - - -35}- 113% 113% 113%, = ht Ba od IP ten 
Gemunares Gan ies] iss | las’? iss | °"os 100 “Seni Isp gene | caer Giion Ghee con io0 =| 13% 135 16} 145 Ape] 1656 June 
ge 18 June | Com an: a.) 23 23 18 
eee Milla o . 7 84 8 ee ee Preferred B....-...- 25) 23 2 6| 70 Mar} 85 June 
Ab RGR 5| 12% Feb) 24 June; 614% Ist preferred - -100}---- - 3131 i 
Dominion Stores com_-_-.*|_____. 22 24 1,36 8 June 8 June Convertible A....-.-- + 66 | 65 67% 284| 43 Apr 70. web 
Eastern Steel Prod com..° ------ 13% 13% = 8% Jan} 12% June | Consol arte pag page Fh 109 109 109 10 103% Apr 170K on 
Fanny Farmer com... ...*|_.---- 22,162; 6 Apr) 15 June] 6% prefe E__100|_._.-- 102 102 2 : ion 
nada A_...* 13% 12 15 ° 6 June 54% pref wiser -- 113 91% Apr 
General Steet Wares com-*; 5%) 5 6% brs pa ye 106” June 5% preterred....__- 100 ------ wi or 10} 1% Feb) 8 7 
Goodyear T & R pref..100| 106 | 103 106 35 % Jan| 3 June | Eastern Rolling Mill----- *|°"22°"| 22 2211 1351 15% Apri 24% — 
Great West Saddlery com*) 3 3 4 2.114 1% Feb| 6 June | Emerson Br Seltzer A w i-* 15 1l 15 417 4% Mar 15 Tun 
Hamilton Cottons pret--30| 10%5| 10% 10%| tio] 4 Apr] 10% June Fidelity & Deposit» -50| 30%] 38 3936 725, 2% June| 434 Apr 
Hamil -- May lelity & Deposit - - - - - 
Hinde @ Dauche Paper._-*| "6 oe “301 8 May] 10 Jone | Finees haan gg la ae le <I — Hie a 
ee oe See oo 1 June Finance r oa 4 age ce 100 
Internat Milling ist pf. 100| 105 | 102 105 @5| 8.18 Daay| 21.00 June | Eromston Oil protersed. - 109] ~~. ie a 5| 40¢ Mar| 1 Feb 
Internat Nickel com... - | 20-40 | 18.90 70 ote 5% Apr| 13% June | Mire Finance com v eos : 3 16 6 May| 8 4 
wann i |------ eeterred ........ 
—e Se ahmed *|------ ou 3% ees " = 3 Sone val preferred - - -_- *~ HS He 2% 1 R 1% Mar power 
yinator of Ca: eom...*|_. 2. June | Maryland Cas Co__-_-_-_-. ‘126, 19% Jan 
Kelvin ‘Candy com) Se) Se eK 508 10% aoe 4K June Merch & Miners Transp..*| 34 aK is 34; 10 Feb} 16 June 
er seen ce ccc} US| 18k 2k’ | See tose dae E'S Jems | Meron & Diners Tee pref 25] .._... 2° 33%5| 150| 934 Mar| 33% June 
iling com... «Be {+ ries 4 360 3  May| 9 June | Mt Vern-Wood Mills pf — 33% 4% 436 955 1 May Re vane 
le Leat Mi m..*| 8% momon ..........-100}_...-. 7 Apr 
Prete rred Seen 16 a i He 23 Mar 11% Sun woe keeanvdans CasIns10|} 13 ha pe ahr 63 May, 75 June 
eesneay-dlactis ee 9% 6% 11% koa 20 Apr}; 40 June | Northern Central. ____- 50|.----- 55 57% 125} 40 Mar] 60 Jan 
Monarch Knitting pref- i60 *""ig-” 11% 7 3,240 5 Mar! 15 — U@ viduier & Gun caw id "3G 4% 5%! 3,704 1% Mar 7 June 
mee eewene , 2: 
ooo pthc alabtone eed i00|.._.-- 92 92 a al ite Soe 1 Woe 68% 75 139] 60 May| 75 June 
pao Siamese 9 100} 110 | 100 110 eat gl 9 ae i ao Preferred - - ----.-----*|------ 
Multhoads Gateteriaa com* ee deals | ila. 34 Apr| 234 June 
Orange Crush 2d pref-...* ie ; 6 " 255) 40 Apr} 68 June Bonds— 
Page-Hersey Tubes com..*| 65 63 8 175| 8 Apr} 15 June | Baltimore City— 10214 102%| $600) 102% June] 102% June 
Photo Engrav & Electro.*)__.___ Soo 8} 8 Apri 26 June 5s general impt-__ 1946) -_--_- 97. 97 400| 87 May| 102% Feb 
Pressed Metals com. ---- *) 2144) 16 26 big 7 Mar; 16 June 4s sewerage Impt - -1961)_.---- 9 96 4,000! 92 Apr} 96 June 
Riverside Silk Mills A---*| 16 | 15 16 115] 6 Mar| 40 June | 4s School House. __1961|__---- 96 96 | 1'000/ 95% June| 100 Jan 
Simpson’s Ltd pref..-.100) 38 3740 1.020} 1 Jan| 5% June 4s burnt district - -_1960)------ 96 96 3,000) 91% Apr| 100 Jan 
Stand Steel Conscom.-..*| 5 $ oi "341| 1434 Feb| 29 June 4s conduit _--...-~- 1958)... - - 9% 96 7,000| 87 May} 100 June 
Steel Co of Canada omen 28 4 = a of Mar| 3214 June 4s Annex eervenasis6 --+---- 96 97 2,000; 95 June} 102 Feb 
ferred - - ~~... ----25)__.-_. 12 June | 4s Paving Loan--__1951).--.-- 
Tip Top Tailors orem on 53% 68 40 35 May 70 + pend ae + ae Pté& ee 16 16 2,000} 10% May| 16 June 
 Sdyuns iniun CE eC J 1% ay Tal a. eer ak we aick > REE ow we oo 
Traymore Ltd com-_---- ‘| 2 i : 1 s 33% May| 5% June | United Ry & 12% 13%! 5,000' 8% Apri 14% June 
Walkers (Hliramm) comi.2*| 8701| 2704 4i°*lseroee| 2° May] 554 June ist 4s (Hist)... --- 1949... ..- 
eee (Hiram) ae 15%| 15 17 | 32,575} 934 Mar ol — * No par value. — 
Western Cai Flour Miiis-*! 10 710%! ‘4781 4 Febl 10% am 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, June 24 to June 30, both 
inclusive, compiled from official sales lists: 



































Chronicle 111 
Friday 
Last | Week's Range 
Sale of Prices. 
Stocks (Concluded) Par.| Price.|Low. High 
Geometric Stamping- ---.- * 1% 1 
Goodyr T & Rub com_..-*| 35%| 35% 
Halle Bros Co__.......- ae 9% 
Higbee Ist pref_____..- ae 3 
India Tire & Rubber com_* % % 
Interlake Steamship com-.* 23 
Jaeger Machine com -.-__- * 7 5% 
Kelley Isl L & Trcom....*} 12 11% 
Lamson Sessions... --~-- Si ccude 5% 
i ees is Unie 18 





Miller Wholesle Drug com *} _ 





Mohawk Rubber com_..-_* 5 
National Acme com. ---- ee 
National Carbon pref __100) .----- 132 
National Refining com- -25 7% 6 
National Tile com. -_-_--.-_- 4 4 
Nestle-LeMur class ree ‘> 1% 
ne *| 15%| 12% 
Packer Corp com. -_-_._-.-- * 5% 5% 
Patterson Sargent... ..-- | 18 
Peerless Motor com... -- 3 4% 4% 
Richman Brothers com. -.* 9 48 
Seiberling Rubber com....* 5% 4% 
Selby Shoe com.........*|...-.-- 15% 
Sherwin-Williams naar ae en 35 
preferred _ . . . ..- i 90 

Standard Tex Prod com--_*}-__.--- 1 
Van Dorn Iron Works come iui 2% 
ee | oe 4 

Weinberger Drug- ------- * 9 819 
West Res Inv Corp— 

6% prior preferred...100| 15 15 
Youngstown S & T pref 100 -..-_-- 47% 

















* No par value. 


Cincinnati Stock Exchange.—Record of transact ons 
at Cincinnati Stock Exchange, June 24 to June 30, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week's ae for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
Bell Tel Co of Pa pref. 100 112%} 112% 113% 245| 106% Mar) 114% Jan 
Budd (E G) Mfg Co___.-*/|_____- 5% 6%| 6,000 % Mar 6% June 
Budd Wheel Co____._..- _, 4%. 4% 300 \% Mar 5% June 
Cambria ae Sees Goth te tie 50} 35 35 35 20| 33 Apr| 35 June 
Camden Fire Ins_.....-- 5 SEORPOEEA, 13% 13% 300 oe) Apr; 14 June 
Central Airport -_-_-......*|...... % 2% 200 Apr 2% May 
Elec Storage Battery Goi60 vememen ciel 45% 46 120} 21% Feb| 49% June 
Fire Association_______- FLARES 28 31 715| 18 Mar! 31 June 
Horn & Hardart Phila cm *|______ 96 96 10; 82 May Jan 
Horn & Hardart N Y cm *}______ 2434 24% 100; 17% Jan; 25% Apr 
Insurance Coof NA__..10| 44 44 45%! 1,700) 25 Mar; 45% June 
Lehigh Coal & Navig....*| 10%} 10% 11%} 1, 5% May| 14 June 
Lehigh Valley .........50}_..... 19% 21%| 2,252 8% Feb| 21% June 
Mitten Bank Sec Corp..25|______ 1% 1% 100 4% Feb 1% June 

oF an siahs wind 1% 1% 1% 1 Feb 2 May 
Pennroad Corp V T C.-.- 3% 3 3%} 14,700 1% Mar 3% June 
Pennsylvania RR_....-50}______ 28% 30%] 10,400} 13% Jan| 30% June 
Penna Salt Manufac_-_-_50|______ 42% 43% 5| 25% Mar! 46 May 
Phila Dairy Prod pref_.-25)|______ 32 32 6 May; 42 Mar 
Phila Elec of Pa $5 pref_..*| 101%} 100% 101% 160| 93 Apr) 103% Jan 
Phila Elec Pow pref..25| 31%] 31% 31%] 2,300) 28% Apr| 31% June 
Phila Rapid Transit - . ..50 3 2% 3 300 14% Mar 3% June 

7% preferred... ....- Diiswcces 5% 5% 150 3 Feb 6% Jan 
Phil & Rd Coal & Iron___*}_____. 6% 7% 240 2% Feb 7% June 
Reading RR..........- (ae 53% 53% 45| 25% Jan| 54% May 
Scott Paper..........-.. _, re 39 39 12} 28 Jan| 39 June 
Shreve El Dorado Pipe L 25}______ 4% 5%| 4,500 1 Jan 5% June 
Tacony-Palmyra Bridge_.*| 22 21 22 18% June| 36% Jan 
Tonopah-Belmont Devel-_1 516 4% 516 860 346 Jan 18:6 June 
Tonopah Mining. __._.__ _ aaa % % 100 4% Jan 1% Apr 
Union Traction __--.__-- 50 5 4% 5%| 1,354 3% Mar| 12% Jan 

Certificates of deposit._|______ 4 70 4% June 7% Mar 
United Gas Imprcom___.*| 22 21% 2234) 14,700) 14 Mar| 24% June 

Ph ndénhnneot os *| 94%| 94% 94% 445; 86 May! 99% Jan 
. (+ ea 2; mers 3 3 900 1 Mar 4 June 
Westmoreland Coal_-_---_-_ -; SE 7% 7% 150 4 Mar 7% June 
York Rys pref__.....-- 50| 28 28 28 5| 28 June} 28 June 

Bonds— 

El & Peoples tr cts 4s__1945|_____- a4 21% /|$19,100| 15 Apr; 23% June 
Lehigh Nav Ser C 4% 1954|______ 89 5,000; 89 June} 89 June 
Lehigh Valley annuity 6s__|______ 10034 100%| 20,000; 91% May; 100% June 
~— Elec (Pa) Ist 5s_1966)_____- 107 107% 600; 102'4 Mar] 110% Feb 

A Pears ee 107% 107%' 1,000' 104% Mar! 107% June 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 24 to June 30, both 
inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
Arkansas Nat Gas------_- bd 3% 3% ©=063% 25 1 Feb 5 June 
ee eee 10 i Elsa 4 4 100 2% Apr 5 June 
Armstrong Cork Co com _- 14 13 14%| 3,650 44% Feb| 15 May 
Blaw-Knox Co--......--- *| 13%) 13% 15%] 1,837 4 Feb| 16% June 


Clark (D L) Candy com__-_* 9% 84 9% 784 3 May 9% June 
Columbia Gas & Elec____*| 235%%| 23% 26 2,057 94% Mar| 26% June 
Devonian Oil _, (are 8% 8% 137 7 Apr 9 June 
Duquesne Brewing com __5 6% 6% 7% 786 6% June 7% June 
ME Mis dub bclenetace 5 7% 7% 7% 618 7% June 7% June 
Oe, i ee 5 30 1% May 5% June 

kort Pittsburgh Brewing-_1 2% 2% 3,432 1% Jan 5% Mar 
Harbison Walker Refrac .*|______ 20 ais; 575 6% Feb| 22% June 
Independent Brewing. _.50}______ 1% 1% 500 1% Mar 3% Mar 
Koppers Gas & Coke pf 100 63 63 66 410} 4 























5 Mar| 67 June 
Lone Star Gas_-___-.---- 10%| 10% 11%] 11,379 5 Mar| 11% June 
Mesta Machine Co-_-_---_- 5 BN aad 18 20 906 7 Feb| 20 June 
Nat Fireproofing Corp---*|_____- 4 4 100 2 June 4 June 
Peeenres osc ene ee os 84 8% 35 2 Apr 8% June 
a ee ; eee 13¢ 13¢e} 1,100 5e May| 25¢ June 
Pittsburgh Brewing----_50 6% 6% 6% 677 5 Jan} 10 Mar 
li EE Po 50} 36%] 32% 36%| 1,167] 10 Mar; 40 May 
Pittsburgh Forging Co-_-_-_* 4 3% =«64 815 14% Jan 4% June 
Pittsburgh Plate Glass_.25| 38 32 3914| 3,983) 13 Mar; 39% June 
Pgh Screw & Bolt Corp__*}______ 8% 9%| 2,562 1% Feb 9% June 
Pgh Steel Foundry ---.100)}_____- 7% $7% 50 7% June 7% June 
Plymouth Oil Co__--_---- 5} 15%| 15% 17 125 6% Feb! 17 May 
ee Ce cence 1 2% 2% 2%! 8,655 1% May 2% June 
 t. ES ae eee: « eS 11 11 10 6 Mar; 12 Mar 
San Toy Mining - --.----- OE a 3c 4c} 1,500 le Feb 6e June 
Shamrock Oil & Gas-_--_- _ 1 2%! 1,170 1 Feb 2% June 
United Engine & Fdy__-..*| 20 20 21% 70; 10 Feb| 24 June 
Vanadium Alloy Steel_._._.*| 16%| 14 eit 260; 14 June) 16% June 
Victor Brewing Co-_---_-- a 1% 1% 3,750 1% June 1% June 
Westinghouse Air Brake__*}______ 28% 30 827| 12% Jan) 31% June 
Westingh Elec & Mfg__50)_____- 44% 48 925} 19% Feb| 49% June 
Western Pub Serv v t c__* 8% 8% 9%] 3,255 4% Mar; 10 £=June 
Unlisted— 
General Motors Corp_-__10}.____- 28 30%| 2,646 9% Feb| 30% June 
Lone Star Gas 6% pref.100) 91 91 91% 109| 55 Apr; 91% June 
64% preferred i Powe Es 87 87 35| 80 Jan| 87 June 
Pennroad Corp--------- « Be 3% 3% 50 1 Apr 4 June 
Pennsylvania RR__---- MEO 28% 30%)| 2,032} 13% Feb| 30% June 
Radio Corp of America__*}_____- yg 10%| 1,404 7% May| 11% June 
United States Steel____100/_____- 56% 60%\ 2,052! 23% Feb) 60% June 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, June 24 to June 30, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
Aetna Rubber common. .-* 2% 2 2% 60 % Jan 2% June 
Allen Industries, com--.-_* 4 3% 4 170 1 Jan 6 June 
Apex Electrical Mfg----- , as 6 6% 330 4 Feb 6% June 
City Ice & Fuel. ._....-.- *| 24 20 24 746 9% Apr| 24 June 
Clark (Fred G) com-_-_-_-_10)___--- % % 670 % Jan % June 
Cleveland Builders Supply*| - - ~~ -- 3% 3% 38 3 June 4 June 
Cleve Elec 1116% pref._100)__.--- 106 §=106 165| 95% Mar! 110 Jan 
Cleveland Ry com----- J 40 40 10} 32 Apr} 43 Feb 

Certificate of deposit. 100). --.-.- 40 40 114) 29 Apr| 43% Feb 
Cleve Worsted Mills com_*|_._-_-- 8% 15 487 4 Jan} 15 June 
Corr McKin Stl vtg com-_-1)_...-- 11% 11% 100 3% Jan) 12% June 

Non-voting common. 100} - - - - -- 13% 13% 172 3% Feb) 16 #£=June 
Dow Chemical com. ----- , SRRCOERS 52 59 417| 30 Jan| 59 June 
Elec Controll & Mfg com_*}_----- 21 21 42| 10 Feb; 21 June 
Faultless Rubber com.__.*; 20 20 20% 116} 17% Jan| 21 May 
Fed Knitting Mills com--_*/.._--- 34 34% 225, 26 Mar) 34% June 
Ferry Cap & Set Screw. .*)}.._.-- 3% 3% 50 1% Jan 5 June 
Gen Tire & Rubber com_25)---.-.-- 86 88 312} 25 Apr} 88 June 

% pref series A___.100'____-- 70 75 100’ 29 Feb' 75 June 





























Friday Sales 
Last |Week’s Range\| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Aluminum Industries --.--*|....-- 144% #15 475 3 Mar; 16 June 
Amer Laundry Mach. --20 he ae 15 15% 572 63% Mar| 16% June 
Amer Products com_-_.-.*|..---- 34% 3% 40 2 Apr 3% June 

>... | Aa. See 7% 7% 20 5 Mar June 
Amer Rolling Mill com- “35 ok ee 18 24 2,045 6% Feb| 24 June 
Amer Thermos Bottle A--*)__.--.- *3 3 25 1% Apr 4 May 
Carey (Philip) com_---100)__.--- 50 50 100} 25 Apr} 50 June 
Champ Coated Pap com 100} ___-.-- 80 80 10; 80 June} 80 June 

Ist preferred_-_---_-. Spe 85 85 3; 69 Apr} 85 June 
Churngold Corp-.------- Fe oda 7% #8 254 % Feb June 
Cin Ball Crank pref----- -3 Pe berieee 2% 2% 220 1 May 3% Apr 
Cin Gas & Elec pref_..100)__.-_-- 80% 82% 660| 70% Apr] 93 Jan 
Cincinnati Street Ry ----50)...--- 6% 7% 365 4% May May 
Cin & Sub Bell Tel-_-_--- ee 9 69% 87| 57% May| 70 June 
Cin Union Stock Yards--.*)_.---- 20 20 10| 17% Apr| 21 May 
City Ice & Fuel_....---- 1 oe 244% 25 173} 10% Mar June 
Cohen (Dan) Co.------- eee ll 11% 40 6% Apr} 11% June 
Crosley Radio A....---- _, ae ll 12 527 24% Mar Jun 
Dow Drug com-_.-_-_----- ition ame 4 4 85 1% Apr 6 June 
Eagle-Picher Lead - ----- | 6% 6% 538 2% Mar 7% June 
Early & Daniel com-.---- _., ee 13 13% 150) 12 Jan| 15 June 
Formica Insulation - - ---- . 21 21% 60 5 Jan}; 21% June 

bd 30 7 Apr} 14 June 

5| 105 June); 105 June 

10 5 Apr} 15 June 

635) 10 Feb| 27 #£June 

Int Print Ink pref_..-100)..--_-- 68 68 150) 35 Apr} 68 June 
Julian & Kokenge- ------ ; Pee 9 9 70 6 Feb}; 10 June 
Kahn ist pref.._._--.-.- ee 55 55 10} 55 June) 55 June 
ere. eee 30 32 388} 15% Feb) 32 June 
Lunkenheimer - - - - ._---- , eee 9% 9% 13 8 Feb| 10% June 
Meteor Motor..__-.----- , Mae 8 8 10 5 Apr 9 June 
Procter & Gamble new - --*}------ 41% 44 528} 193%, Mar| 44 June 

8% preferred_._.--.-. Miiescda 101% 101% 10| 97% May} 103% Jan 
pO RR ees | a 10 12 205 4 Feb} 12 June 
United Milk Crate A..-.-.*)..---- 22 22% 45) 15 Apr} 23 June 
U 8 Playing Card-_-_-_--- Wilda dens 20 25 905 9 Mar| 25 June 
U 8 Print & Litho com-.-.-*|..-.--- 6 6 80 1 Apr 6 June 

ees Gi itandd 7 7 100 3 Apr| 10 June 
eee ee i icalin cas % % 440 Y% June 1% June 
Waeo Aircraft.......-.-.- 2 ee 12 12% 68 2% Jan' 12% June 








* No par value. 








St. Louis Stock Exchange.—See page 84. 








San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, June 24 to June 30, 






































both inclusive, compiled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Alaska Juneau Gold Min.-| 21%| 20 22 1,895} 11% Jan| 23% June 
Anglo Calif Nat] Bk of S F- 10% 10% 10% 2,175 8% May! 20 Jan 
Assoc Ins Fund Inc-..-.-- 2% 2% 2% f % Apr 3 June 
Associated Oil Co....-.---|..---- 30 30 25: 12 May| 30 June 
Atlas Imp Diesel Eng A---|-.-.--.-- 6 6% 651 2 Feb 6% June 
Bank of Calif N A...-----|------ 140 1 15} 101 Feb| 152% Jan 
Bond & Share Co Ltd-_----|_--.-- 4% 4% 312 1% Feb 5% June 
Byron Jackson Co--.-----|------ 4% 5% 1,977 1 Feb 6 June 
Calamba Sugar com-_-..---|..---- 17% 18%| 1,325 8 Mar, 22% June 
California Copper --------|------ % %| 2,049 % Jan % June 
Calif Cotton Mills com-.-.-|_..--- 8 10 455 % Jan) 12% June 
Calif Ink Co A com...--- 22 22 22% 372| 12 Mar| 22% June 
Calif Packing Corp-------|------ 234% 25%! 2,795 8% Mar! 25% June 
Calif West Sts Life Ins Cap} ------ 18% 19 1 13 Apr 31% Jan 
Caterpillar Tractor. - - - --- 23%) 22% 24%| 17,478 5% Feb| 24% June 
Clorox Chemical Co-.-.---|------ 20 20% 210; 13 May; 21% June 
Cons Chem Indus A------|------ 22% 23% 910) 11 Mar| 23% June 
Crown Zellerbach v t C- - -- 5% 5 5%| 7,729 1 Feb 6 June 

Preferred A......----- 32 32 34 345 74% Mar| 39% June 

DE Mowing » oud 32 32 34 133 7 Mar; 38 ‘ June 
Emporium Capwell Corp-- 6 6 6% 540 2% Feb 6% June 
Firemans Fund Indemnity} 19 19 19 100} 12% Apr} 19 June 
Firemans Fund Insurance.| 45 44% 46 207| 34% Mar| 46 : June 
Food Machine Corp com._.| 12%| 12% 13%) 1,252 5% Jan| 14% June 
Galland Mere Laundry..-| 33 32 33 50| 26% Mar) 35 May 
Gen Paint Corp A com---.-.|------ 4% 4% 170 3% May 4% June 

DW GOMMORics.- = ces ons) nsenee 1% 1% 205 4 May 1% June 
Golden State Co Ltd-----|------ 9% 10%} 3,300 3% Apr 10% June 
Haiku nine Co Ltd com... 2% 2% 2% 745 % Mar 3% June 

ee PPA ee 4% 4% 4% 130 14% Apr 6% June 
Hawalian c i ET: ES 41% 42% 275| 27% Jan) 45 Apr 
Home F & M Insur Co----|------ 26 26 30; 18 Apr 26 4 =6June 
Honolulu Oil Corp Ltd---|------ 144% 14%| 1,555 84% Feb) 15% June 
Hunt Bros A com_.----.--|------ 8 8 1 2 Feb| 10% May 
Investors Assoc (The) ----}|------ 5% 6 214 24% Mar 8% June 
Langendorf United Bak A. 13%! 12% 13% 840 4% Feb’ 13% June 
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Friday| Sales Friday Sales 
Week Ended June 30. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. | Week. Sale of Prices. | Week. 

Stocks— Par.) Price.|Low. High.| Shares. Low, High. Stocks (Continued) Par.|Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. American Corp com...... * 56 516 %| 3,100 ¥% June % June 
Acetol Products class. _..* 5 5 5 100 2% Fed 5 June | Amer 
Acme Wire vt ¢ ....... 14% 9% 14%] 2,120 2% Mar| 14% June Class B non-vot....... *| 1334) 125% 14%] 31,100 3% Feb| 15% June 
Adams-Mills Corp— Amer Dept Stores Corp. .* 1% 1 1% ,500 4% Jan 1% June 

7% preferred. ...... Reape 76 76 25) 60 Apr}; 80 June ist pfd ser A 7% conv — oe 10 10 50 5 Jan} 104% Jan 
Aero Supply Mfg cl B_...* 2% 2% 3 800 % Feb 4% June | Amer Equities com__.._- 3% 3% 3% 100 2% Jan 4% June 
Ainsworth Mfg com_-_... Tenis 9 9 100} 1% Feb} 10% June | Amer Founders oases 1% 1% 2%| 6,000 % Apr) 2% June 
Air Investors com vtc...*| 3 3 354] 1,100 % jJan| 3% June | American Hard Rubber a pes 16 = «16 50} 10 June} 16 June 

Convertible preferred..*|...._- 15% 15% 100 5% Mar| 17 June | American Investors...... 5% 5% «6 5,800 2 Apr 6 June 

6g 3 Eee eS Pe 34 % 100 % Jan June Wg cio so newecgelaccces 1% 1%| 3,800 ‘1e Mar 1% June 
Alabama Gt Southern. ..50/-_..--- 38 38 100 8 Jan June | Amer Laundry Machine. 20|-_.--.. 15% 15% 100 6% Feb| 16% June 
Alliance Investment ___..*)___._. 2% 2% 200 2% June 2% June ; American Mfg Co_-.-_-_- 100} 21 21 21 25| 10 Feb; 25 June 
Allied Internt’l Investing. *}_____- % % 500 % June % June | Amer Tudors OO’ 2 ae 1% 2 400 1 June 2 June 

$3 conv preferred - __ -_- a 7% «9 800 3% Mar 9 June | Amer Thread pref-...... avai 3% 3% 100 2% Apr 3% May 
A Millis ta¢e......... be 5% 5% 5%| 1,700 3 Apr 7 May | Anchor Post A ane ies inked 2 2 2%] 2,000 % Feb 2% June 
Aluminum Cocommon...*| 86 84 91 6,050} 37% Feb| 9534 June | Arcturus Radio Tube_...1 1 1 1% 400 ye Feb 1% June 

6% preference...... 73%| 73 77 4 37 Mar| 77 June | Armst wok com....%| 13%] 13% 17%) 19,300 4% Mar| 17% June 
Aluminum Lta— Art M SDs codabow | RR 34% «4 700 % Mar| 4% May 

mmon....- AEE e ee Dee 46 5334| 57,000} 13 Mar] 5334 June | Arundel Seon | SS eee *| 234%] 23% 23% 50} 10% Apr} 23 June 

6% preferred_-..... Mcsieec 49% 60 900; 20 Feb} 60 June | Assoc Elec Industries— 

Series C warrants._..... 22 20 23 231 2 Apr}; 23 June Amer dep rets._..... rape 3% 4 2,200 2% Apr 4 June 

Series D Le ES 22 21 23 396 2 Apr} 23 June | Assoc Rayoncom-...._... * 4% 4% 5| 3,400 % #Apr 54% June 
Amer Beverage Co 1 rp----8 3% 24% 3%| 6,700 1% Mar 5% Mar | Atlantic Coast Fisheries. -.*}_____- 2 2% 200 1 Jan 2% May 
Amer British & Cont'l ee See % 1 500 % Jan} 1 June, Atlas Plywood Corp ny SS * 5%) 5% 6% 400 1% Apr) 6% June 
American Capital Corp— Atlas Corp com.__..__. *| 16%| 16% 18%) 39,000 5% Apr) 18% June 

Common cl A......-. ews~- 3 344} 1,500 % Jan| 3% June $3 peaterense . / RR *| 41%) 41 42 1,600} 33 Mar) 43% May 

Common cl B.......- _, ee 1 1%| 1,300 Sie Jan 1% June WOE <6 Sic <cceccas 8% 8 9%| 10,300 2% Feb) 10 June 

$3 ee *| 12 12 14 200 4 Jan} 14 June | Automatic-Vot Mach__..*/-.---- 2% 2% 700 1% Jan 334 June 

5% prior preferred _ - _ _. RS 42% 42% 100! 304 Mari 42% June ' Axton Fisher Tob cl A__10'______ 53% 65 450' 25% Feb! 65 

Sse 


Financial Chronicle 


















































































































































July 1 1933 
Priday| Bales "Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. = “wn 3s Range fon Range Since Jan. 1 
Sale 4 Week. of Prices. ; 
Stocks (Concluded) Par.| Price.|Low. High. Shares Low. High. Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares Low. High. 
Leslie Calif Salt Co....--|_.__.- 25% 26% 770| 11% Feb} 20% June | So Counties Gas 6% pf.100|._____ 84 84 18} 83% Apr| 90 
Los Ang Gas & Elec pref_.|__...- 92° 92° 10} 83% Mar| 9814 Jan | Southern Pacific Co... 100 31%| 27% 31% 1,000 1144 Feb 31% june 
i Magnus Inc A...--|____-- 37 iy 1 54% June 5% June | Standard Oil alif.... 35%| 35% % “i 
CE EEE ET PARROTS 1 1 1 30. 1 June 1% June | Superior Oil preferred...25) 25 25 25 9 100 * = aE 
nae = % % %| 2,787 % Mar June ica COED - = == 7% 7% Rs 800 Hs aa ont yee 
Marchant Cal Mach com--}__..-.-. 2% 2% 163 % Feb 2% June ! Union Oil of Calif....__ 25; 20%| 19% % J 
Natomas Co...........-- 38 35% 39 750] 15 Feb] 40 June | Weber Showcase & Fixt— x ie -orien A 
No Amer Inv com.._----- 5 5 5 157 2 Feb 5 May Te OES oo akasaa one 5 y 
6% preferred......----|_...-- 24 24 5| 11 Marl 26 June oS om vale 
6%% preferred......--|.....- 22% 23% 40 7% Apr| 23% June 
pone Meerg hey oo utes 1% 18 1 % ba aie sa 18% Sans New York Produce Exchange Securities Market.— 
Oliver United Filters A----| 7%] 7% 7%| 105) 3% Jan| 9% June | Following is the record of transactions at the New York 
Popahaa Sugarezwzzzzz)"e"| 3 3%) 7481 3:4 Apel 6 ‘May | Produce Exchange Securities Market, June 24 to June 30, 
Pacific Gas & Elec com..-| 28%| 2834 29%| 4,483} 20% Apr| 31 Jan| both inclusive, compiled from sales lists: 
Bi Pgh te Bo See: 31% ris 21% 2027 19% Mar rth, Jan Friday Sales 
cowccoce 4 ’ * a 
Pacific Lighting Corp com.| 33 33 34% 25% Mar| 43 Jan — ey s Range des Range Since Jan. 1. 
A a n-vot com. a a athe > Pe > Rie Stocks— Par.| Price.|Low.  High.| Shares Low High 
Pac Pub non-vot com. 1% % : es P ye aM = Oc P n @ . F ‘ 
Paste Tel Tel oom. Tele 87" 89 "220| 67 Apr| 90% June Admiralty Alaska Gold_.-1 AeA 30° 13 3-500 ae Mar 3° Feb 
6% preferred........--.|....-- 110 110 40} 99% Apr/ 110 Jan etna Brewing ----....-- 2% “ 
Paratine Gos cot =-222" eer) So SS) *S «Sl eel is cee | Sn 1| 21081 208 2.06] 900] 125 Junel 2.00 June 
a Waa ot.......1..... 6, 0 | veel 1 Sem | Amertoan Mepatliag.....] S| SS) | 1100) i Junel 834 Jone 
Richfield Oil com....----|_% % 1 3,576 % Jani 3 June | Andes Petroleum__.____- ee cca 24 27) + 3.500 05 Jan 32 June 
othe On ems... eit] oct oft] ‘Stn o° Ged Ost cee | eegueviS...4-" 31 in 3 | ol inden fs Se 
San JoaqL & P7% ae Ee 78 78 30} 75 May! 97 Jan reece dgodacvuase ----- 15% aa? ‘ a — = . tg 
en os eS % 1 200 ¥% Jan 1% June | Continental Shares... .. * -10 10 19} 4,300 10 Feb % May 
5 hohe Mill Pg Mics RE gk Af ee 
Socony Vacuum Corp....|......| 18% 14% 390, 6% Feb| 14% June | Eagle Bird Mine.....__- 1] 3%] 334 3%] 2,100] 2.20 Feb| 35% June 
ibe acl | Te | abel ae fan: She Same | MieeaGeld....---il...''| 8.5) Oba] tesl 168 Feel Ob Sean 
u Pac Golden a wool eesceen nm S& | 405 4% jJani 5% June | Lidorado roid. .....--.--1)...... " " o ° 
Spring Valley Water Co... 6% 6 6% 75 2% Apr 7% June aie Wee |) ae : 3 : % 34 ives 2% = $34 = 
Standard Oil of Calif_._-- 36%| 3514 37 4,408} 20 Feb| 37 June | Fada Radio Sas ine Uitions i 24 2 24 Her ee Be 
Telephone Inv Corp.-.-.--|--.--- 30 30 15} 2234 Apr} 31 Feb | Falstaff Brewing - - - - -- <a] 5% % : % po 06 aan ret sens 
bry er 50” “a Pts nar 1 :" yen 51 fae "yuan Ss we an 4, an 300 4% June| 4% June 
ie ee 73 7% 8 | 38,003) 4% May| 8% June Fidelio Brewing...------1| 4%] 4 4%| 12,600| 4 June| 6% June 
Union Of Co of Galil... 4 : y 2 3% 4 1,200| 3% June| 5% June 
Union Oil Co of Calif eee 20%| 19% 20%) 7,982 9% Feb % June Saas BIS + - on one st he-nee 4 ¥ a a = As _ 
Unies egeniekgasdt Ba 344 33 35° 2.275 17° Feb 36° Sue Ceumen  — tara aaa 4 3% 4 | 4400] 2% Jan| 4 May 
&UT-..--| 210 | 201 210 49| 165 Apri 2104 Jan | Hamilton Mfg A..----- ~ 124% 12% 1 12% June| 12% June 
Wells Fargo Bk & 0 ae 2. <= 
Wenern P yy ay tn 14if 13%, 1434 2 asl Bi os 143 pond me etry atten * 3 $5 3 8.4001 .25 on 35 June 
Western Pipe & Stee Cena its oe Jun | rendrick Ranch. 7772 7+|_.- 2 35 [3s) “200, 25 June) 20 * an 
Los Angeles Stock Exchange.—Record of transactions tg mo Tht a sceee : pone 6 4 = # = ted : —e 
at the Los Angeles Stock Exchange, June 24 to June 30, | inti Rustiess Iron_..... 36} .25 29] 18,000/ 10 Feb) .38 June 
both inclusive, compiled from official sales lists: fronrite Ironer.........-- MD iaidads 40 40} 500) .40 June| .40 June 
Friday Sales Kildun Mining. -...._--- a *¢ 2 3%| 3,800} 1.00 Mar| 4.50 June 
Last |Week’s Range for Range Since Jan. 1. Eveseer Brewing REIS ola 1 oe 12% 22% ,500 13% Apr 22%, June 
Sale | of Prices | Week. DON iis teahanee 1; 1%| 1% 1%| ‘'800| 1% May| 1% June 
Stocks— Par.| Price. |Low. High. Shares Low. High. Macassa Mines._.___.__- 64 .60 69 3,000 10 . wie June 
Macfadden Publica ae 12 12% 50; 1 ay % Fe 
Bolsa Chica Oil A-..... 10, 3% a” 4 1,800} 1% Jan) 5% May | Marmon Motor. --_- en ae %| 32,100]  .26 June June 
Calif Packing Corp---... 23% 33% 23% 100} 13% Apr) 24% June Newton Steel......._.__ * 3 24 3 400 2 May 3% June 
Citizens Natl Bank. - .-- do|..-- 30, 33%4| 9 500) 26 «Mar; 38 Jan! Ny Title & Mtge_..--_- 1) 2 2 2 100| 134 Feb| 235 Jan 
Claude Neon Elec Prod..*| 9%) 9% 10%) 800) 6 Jan) 1154 May | paramount Publix..--- io) 1%) 1 1%| 8,800} .12 Mar| 2% June 
Consolidated Oil--.-..... 14%| 14% 14%) 500) 5% Jan) 14% June | paterson Brewing... ___- 1] 3%] 3% 3%| 2.700] 3% Junel 5 June 
Emsco Derrick & eg eccace 5 5 400 2% Apr 5 June Petroleum Conversion. ..1 % % 3% 400 38 Apr 1% Feb 
Goodyear Text Mills pf 100) ____-_- 8814 884 6} 60% Feb) 91 June Pittsburgh Brewing _-_-___- Speeder: 6% 6% 100 6% June 8% June 
Hal Roach Studios 8% pt25 7 7 7 520 5% Jan 7 May | ss preferred._.......... eee 36% 36% 10 2014 May 39 June 
Hancock Oil com A...--- 11% 8% 11%] 6,600 3% Feb) 11% June Polymet Mfg_..-------- 1 3% 2% 3%! 5,400 2 May 3% June 
Los Ang Gas & Elec pf. i60 peoewe 91 91 68 82% Apr 98 Jan Railways TO oe 1 2% 2 2% 4,600 % «4Apr 3% Jan 
Los Ang Investment Co-10 3% 3% 3% 300 1 Jan 5% June eh ee | 1 2% 2% 2% 100 1% May 2% June 
Mtge Guarantee Co---100| 23 | 18 23 72} 8 Feb) 23 June | Reno Gold__..--....-.. Ae tet 2.25 2.25) 400] 1.45 May| 2.25 June 
Pacific Amer Fire Ins Co 10}_...-- 5% 5% 100 5 Jan 5% June Richfield Oil__..._...___ * % &% 1 21,000 % June 1 June 
Pac Finance Corp com-10| 84) 1774 8%| 6,900) 4 Mar] 8% June | Rossville Aicohol....6.50| 17%| 12% 19%] 3,650] 1  Jan| 1935 June 
Pac Gas & Electric com_25) - _---- 28% 29% 1,200 20 Apr 30% Jan Preferred__......__._ 23 18 24% 1,475 3% Jan 24% June 
6% ist preferred... .- 25}. .-- - - 23% 24 200| 21% Apr) 25% Jan | shortwave & Television.-1 % 4% % 500 15 Apr % June 
Pacific Lightine 6% pret.* 88 87 88 20| 77 May 92% Feb Standard Brewing_.__._- * 4% 4% 5 1,000 3% May 5% May 
Pac Mutual Life Insur.- 10)... - - 2374 23/4 50) 19 Mar) 29% Jan | gvivanite Gold__._--.-_- 1.27, 1.25 1.45] 7,000] 1.04 May| 1.45 June 
on Tel & Tel Se 88% % 20 88% June 88% Jtne Util Hydro . 3 ae SS \% % 100 % June % June 
Pac Western Oil Corp-.-*| 6%} 634 7%) 3,300} 2%4 Mar) 7% June | United Cigar...._..... 1|\"740| 38 ~—-.50| 28,300] .06 Febl|  % June 
Republic Petroleum Ltd-10) 3%| 2% 3%| 1,800; 1% Feb| 3% June | van Camp Packing...._. *| 17] [12 [37] 24:000| 12 June| 14 June 
Richfield Oil com eeccececce % % 1% 4,000 % Feb 2% June i one pie .25 .50 3,700 .25 June % June 
Preferred - - - - - ~----- % % ,,%| 3,200) 4 Jan) 2 June | van sweringen.........- e|--2--- 25 +251 '100/ :12 Jan| 34 June 
San Joaq L&P 7% pe ption edited 77 77 5 77 June 98 Jan ee ee) Be 1 % 1 % 500 1 % June 2 June 
Secur ist Natl Bk or L A 25 39% 39 40% 1,250 35 Mar 45% Jan Wayside Cons Gold ~— bie ee. .28 .40 2,000 .28 June 40 June 
oA phy odewmatt Me 844 9%) 800, 4% Mar} 93% June | Western Television. .._-- %| “% '%| 3.1001 “% Apr| i. June 
S) 1 Oil & Gas A-.-.-.*|...... 3% 4 200 1% Mar 4 May A = bi + 1% 7 7%| 16,700 2 Jan 7% June 
So Calif Edison Ltd com -25| 2574) 24 25/4) 1,300) 17% Apr| 2734 Jan Willys-Overiand heebge 5| .27| .25 %| 16,900 .06 Mari % June 
Ove fs pagina -- fraps S806 35301... SeBl 2A0G anal Sd. den | Wimp Ame...------2--10]-----, 12.12} "600/06 May| 1. Feb 
D PonooweDtion sa ce pr 4 Fe y : ‘44| 5, 9 48 June 
6% preferred B__---- 25| 2254] 223% 225%] 800] 19% Apri 24% Jan | Zenda eae ied 1|__-43)_-36 000! __.09_ Jan Jun 
54% preferred «gm 20% 20% 20% 700 17% Apr 22% Jan *No par value. 








In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 24 1933) and ending the present Friday, (June 30, 1933). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 














New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered: 


It iscompiled entirely 
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= = = SSS SS ES 
Priday| Sales Friday} Sales 
Last |Week's Range for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale | of Prices. | Week. 

Stocks (Continued) Par.\Price.|Low. High.|Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares Low. | Htoh 
Bastian-Blessing Co---100}_____- 12% 12% 100} 12% June} 12% June | Hires (C E) class A__.... 20 20 20 100] 17 Apr| 20 June 
Bellanca Aircraft vt c....1]....-- 2 2% 400} 1% May| 2% May | Holophane Co com__.__. ° eased 44% 4% 1 1% June} 4% June 
Beneficial Indus Loan...*| 13 12% 13%] 1,400] 28% Apr} 14 #£42June | Horn (AC) Ist pref_____ ae 15 15 100} 12 Apr} 15 June 
Benson & Hedges com-_._.*}_..._. 1% 2% 400 1% June 5 May | Horn & Hardart com....*| 24 23% 24 625) 17% Jan| 25% June 
Bickfords Inc com._..... 6% 6% 100} 4 May 7% June Huylere of Delaware— 

Bliss (E W) Co ---...... | 3%) 3% 4% 300} 1 £=Feb| 4% June a a ean RR 2 2 200 % May| 2% May 

7% pref stamped....100} 26 25 26 350} 20 June} 27 £June 
ewesecoccccce 1 3% 3% 3%) 4,800 1% Mar; 4% June Hy rade Food Prod new..5 7% 5 7%| 9,200} 2% Mar 7% May 

6% opt conv pref.....*| 35%) 35% 36%] 3,600] 2134 Mar} 3734 June | Illuminating Shares cl A__*|__.___ 42% 44 50] 42% June} 44 June 
Boston & Maine RR------ Imperial Tobacco of Can.5| 9%| 9% 9%] 3,000} 6% Febj 9% June 

A pref stamped _-_.-_- 24 24 24 10} 15 May| 24 #£=June } Imp Tob of Gt Brit & Ireld 
Botany Consol Mills. .... * % % 1 400 % June 1% June Amer dep rec ord shs_.£1}-....- 22% 22% 15 Feb} 2234 June 
Bridgeport Machine- ---- > ne 1 1\% 200 \%Mar| 1% June of NoAm.10| 44%] 43% 1,700 Mar} 45 June 
Brill Corp class A_......- bo ET 3% 3% 700 May 3% June | Industrial Finance V T C 10}___.-- 1% 1% 300) Apr 3 June 

Bn 2 on dan cccece 7 1% 1% 2%) 1,500 Jan} 2% June | Interlake Steamship of Del* eke. a & 50} 24 June} 24 June 
Man sen «= 7% 7H 400} 6% Feb| 11% Apr | Intl Hold & Invest_______*}_____- 2% 2% 100} 1% Apr} 2% J-ne 

British Amer Tobacco International » na 2%) 2% 2% 500 % Feb| 4 June 
Amer deposit rets bearer. |-_-____ 24 24 200} 16 Marj) 24 June | Intl Safety Razor cl B____*|...._. 2% 2% 100} 1% Mar; 2% June 

British Celanese Ltd— Interstate Equities Corp.1 1% 1% 1%] 3,200 % Jan 1% June 
Am dep rcts reg shs...-_. 4 3% 4%/136,000 1 Apr 4% June $3 cum pre‘ ser A__._. Pec dsses 22% 23% 900 9 Apr} 24 June 

Brown Co 6% pref. .... 100} 11 2 125) 3 May} 12 June | Interstate Hosiery Mills_.*|---__- 15 17 300} 7% Janj 17 June 

Bulova Watch $3.50 pref.*).-..-- 15% 19% 300} 125% May 18 % June | Irving Air Chute new....1]} 6%] 6% 6% 700; 4% Apr) 8% May 

Burco Inc com... .......*}...--- 2% 2% 100 2% May % June | Jonas & Naumb: com..* 1% 1% 1%] 2,1 \% Feb 2% June 

Burma Corporation— Jones & Laughlin Steel.i00| 45 43 49 230} 19 Jan} 562 May 
Am dep rets for reg sha. _|__.___ 2% 3%] 2,500 1% 3% June | Koppers G & C 6% pt ~ Se ee ated 65 65 45 Marj) 67 June 

Butler Brothers new-_..10}_.-._- 5% 5% 800 1% Feb 6% June | Kreuger Brewing. _______ 22%| 21% 235%) 9,500) 2114 June} 23% June 

Cable Radio Tube v t c._*}_--.-- 16 % 200 Y% Jan June | Lakey Foundry & iinme~-g oe SRE 4 1% y% Jap 1% May 

Can Indust Alcohol A....*| 103 7% 18%] 55,300 2% May| 13% June | Lefcourt Realty pref___.. .. ee 8% 100 3 Apr 8% June 

Carnation Co---.----.-- Fincsce 15 16 700} 5% Mar| 18 May | Lehigh Coal & Navigation «|------ 11 11%] 1,700) 5% Apr} 14° June 

CN CNS on we ciwcnce *| 14%] 11 15 22,700 4 Feb} 15 June | Lerner Str Corp— 

Celanese Corp of America 64 % preferred w w_.100}----_-- 38% 38% 100} 17 Feb} 3814 June 
7% ist partic pref...100} 103%] 96%{ 108%] 2,925} 27 Apr] 108% June Libby_MeNell & Libby. 10 6 6 6%} 3,300 1% Feb 8% June 
7% prior preferred __. 100 ae woe 85 86% 850} 61 Apr| 86% May | Louisiana Land & Explor.* 1% 1% 2 5,300 Sie Apr 24% May 

Celluloid Corp com_..... 15 9% 16%] 9,400 2 Apr} 16% June | Mangel Stores— 
ist preferred. _...-..- 1 Oe 49 53 325] 20 Janj 53 June 64 % pref w w__---- a 16 §=616 25) 9% Jan| 16 June 
$7 preferred.__.......*| 29 29 29 125} 20 May| 32 May Mapes “Consol pS Wiiecece 30% 31 200} 21 Febj] 33 June 

Centrifugal Pipe Corp. _._.* 4% 4% 4%] 1,700 2% Jan 4% June | Marion Steam Shovel____* 6 6 7 1,400 % Feb 8% June 

Charis Corp com-----.-- oe 10% 11 200] 6% June} 12 June | Maryland Casualty ~-_-_--- , er 4 4% 400} 1% Apri 5 June 

Chicago Corp com. -_-.-- 1) 4 4 4 100 3% Mar| 4% June | Massey-Harris Ltd__---- *| 9 6% 10%] 43,400) 64 June] 10% June 

Chicago ip ny Class A. .50]-.-.-- 4% % 200 % June ¥% June | Mavis Bottling cl A___..- 1 1 1 1%} 7, 4% Jan| 1% June 

Childs Co pref.......- 100} 24%] 23 25 280} 6% Mar| 25 June | Mayflower Assoc.......- *| 42%) 42% 43 300} 27 Mar) 43 June 

Cities service common...* 4% 4% 5%|109,400) 22 Feb 6% May | McKee (AG) cl B____._- .. 3 ee 18 19% 18 June} 19% June 

Hebicncnnbee 22 22 24% , 10% Mar May | Mead Johnson & Cocom.*| 55%} 55 55% 38% Feb| 69 May 

Prefered B pUaveuddwe y ee 3 3 100 1 Apr 3% June | Mercantile Stores_._____*}------ 13 16 Feb| 16 June 
City Auto Stamping Co-.*/------ 15 15% 400} 5 May| 18 June | Merritt Chapman &Scott*| 2%) 2% 3 % Janj| 3 June 
pn = aie edieo« 1 1% 1% 2 8,400 % Apr June 6%% A preferred._.100} 18 15 18 13 June} 18 June 

at: ela 1 65 4% 5%] 1,000] 13% Mar}; 5% June | Mesabi Iron Co___......* % % May ‘ie May 

Senoate platens 7) a ) 20% 200 8% Feb] 20% June | Michigan Sugar_._____. | Se 1% 1% % May 1% June 

Consolidated Aircraft. ___* 7% 6% 9%! 3,800 1 Mar 9% June ' Midland Royalty $2 pref..* nadine 3% 5 3% Apr 6 Feb 

Consol Automatic Merch— Midland Steel Prod__....*}---.-- 9% 10 1% Apr} 12 June 
Common v t ¢.....__- * % Y% Sis) 2,400 lye Jan % June | Midland United Co_____- ° Dienue 1% 1% % May 2% June 

Consol Retail Store__.._- ee 1% 2% 400 %i5 Jan| 2% June | Minn-Honey y Reg pret -100 Rese 70 8=6©70 59 Apr} 70 June 

Consol Theatres v t c___.*|------ 1% 2%] 3,000 1 June 2% June ———— ver Fuel— 

Continental Securities. __*]------ 4% 4% 100 1% Jan 5% June | Warrants..........--- 2 2 2% 1 Jan 2% June 

Cooper-Bessemer________ +) ee 6% 6% 100 1 Mar 7% June Modinnittg Oo REE OE 15 15 114% June} 15 June 
$3 pref class A w w__..*|------ 16 16% 200 4% Mar! 18% June ar. ~—9 wad Ward & co 

ae eo 5} 11%] 11 12%] 42,300 4% Feb| 12% June Cini te eee cCnecaumet CGe On 46% Febj 81 June 

Corroon & Reynolds. ___. | oe 2 2 400 % Apr 2 #=June | Moore Corp Ltd__...... *| 12%] 1234 12% 10 June} 12% June 
$6 preferred A________ ., eee 16% 16% 100} 6 Mar} 1634 June | Moore Drop yeegies 7, Sees 3S 6% May; 15 June 

Courtlauds Ltd— Nat American Co._..... C, ee % % % Jan 1% June 
Amer dep rets ord_...£1 8% 7% 8%] 28,600 4% Mar 8% June | National Aviation lp deca *| 10 9% 10% 4 Apr} 10% June 

Crocker Wheeler Elec....*| 10 8% 10 3,300 2% Feb| 10 #£=June | Natl Bellas Hess com_...1 4% 3% 4% % JaD 4% June |} 

Crowley Milner_____.__- . =e 7 8% 200} 53% June} 814 June | Nat Bond & Share_____- ,, oes 35 8637 720 =Febj 37% June 

Crown Cork Internat A..* 7% 6% 8 6,600} 2% Jan} 8 June ! Nat Investors common...1 3% 3 3% 1 Febj 4 une 

Cuban Tobacco v t c____*}------ 11 11 100} 11 Junel 15 Jan New 5% % preferred. ..1}------ 44% 45 24 #$Apr} 46 June 

Cuneo Press Inc__-__.._-- _ PSs 154% 15% 300} 94% Apr] 15% June NNR UD. Aso omasd 1% 1% 1% % Apri 2 June 

Deere & Company ..-....- ay Pee 29% 42 57,100) 5% Mar) 42 June National Leather com. ..* 1% 1% 2% Feb 3% May 

Detroit. Aircraft Corp....* My % %| 2,600 % Jan} 6 June | Nat Rubber Mach._-_-_. *| 4%| 3% 4% ‘he Mar) 4% June 

Distillers Corp Seagrams.*| 20%] 1534 243(4|315,600} 1544 June| 24% June | Nat Service common-.--. 1 1 ig 1% Mar; 2% May 

Dixon (Jos) Crucible. _100}------ 40 640 10} 31 June] 43% June | Natl Steel Car Ltd_...._- *| 124%] 12% 14% 11 June} 16% June 

Dominion Steel & Coal B 25} - - - --- 1% «2 200} 1% June} 2 June | Nat Steel warrants_____-. 10%} 10 12 if Feb} 14% June 

Dow Chemical.__........ *| 58 53 59%; 4,400) 30 Mar| 59% June | Nationa: Sugar ~ samp Ditenns 38 42 22 eb} 42 June 

Driver-Harris Co....... 10} 25%} 20 26 1,700 3% Febj| 26 June | Nat Tile Co com____... oe 44% 4% June 4% June 

Dublier Condenser com __1 1% 1 1% 800 ‘6 Feb 1% June | Nat Toll Bridge J Acom...* % % % 4% June % June 

Durham Hosiery B com_-_*}-----_- 2% 2% 400) 2 May| 3 #£xMay | Nehi Corp com___.__-_- eee 1% 1% 1 Apr) 1% June 

Duvai Texas Sulphur... .* 2 1%) C2 2,600 % Feb 2% May | Newberry (J J) Co_....-- er 15 15% 10 Apr} 19 -May 

Eastern Util Invest A.._.* 1% 1% 41% 100 % Apr 2% June | New Mexico & Ariz Land-_1}------ 1% 1% % JaD 1% June 

Easy Wash Mach ci B_...*}------ 44% 4% 200 1% Jan 5% June | New Process Co__.._... Cl 11 1l 9% June} 11 June 

Eisler Electric Corp. .._.- 1% 1% 1%] 1,600 \% Apr| 1% June | New York Auction_--_-_- *| 3% 1% 3% 1 Mar; 3% June 

mes ewe Aaneecem...-1 4 9 10% — 2% Apr 1238 June oe Jock Merchandise. ° a 16% 16% 12 May| 16% June 

wi betadasetene 9 10 rl A 1% June ew Yor ullding— 

Electric Shareholding— ss " we tg Fo undies chases Tee 1} 13 10% 13 1% Jan| 14% June 
$6 conv pref w w.___-- *| 57%] 52% 57% 500] 35 Apri 5944 June | NiagaraShareof MdclB.5| 6% 6% Apr, 9 June 

Emerson’s Bromo-Seltzer Class A preferred . .. 100} - - - . - 5050 43 May; 50 June 
. |) eee eee 17 17 50] 17 June} 17 June | Niles-Bement-Pond.__...*|-.-.-- 15 17% 4% Apr) 17% June 

Ex-Cell-O alr & Toolz2z2* 4 + 4 100 1% Feb 5 June |} Nitrate Corp of Chile 

Fairchild Aviation new. --1 2% 2% 2%| 2,600} 2% June} 2% June Ctfs for ord B shares----|------ y% % ye Jan June 

Fajardo Sugar--_-....- es 69 69 100} 22 Mar 69 June | Noma Electric Corp_.---* --.--- 14% 1% Mar 2 Jan 

Fansteel Prod Co_...... we 3% 3% 200 1% Apr 3% June | Northam Warren pref....*; 38 38 38 28% Jan, 40% June 

F E D Corporation_____- , ae 7% 7% 200i 3% Mari 8 May | Northwest Engineering. --*|------ 9% 9% Jan} 10 June 

Fedders Mfg class A__... *| 9% 5% 12%} 1,500} 2% Jan| 12% June | Novadel-Agene Corp_...*|---.-- 50% 52% 34% Feb) 53% June 

Ferro Enamel Corp...... *| 11%] 11 125%] 2,800} 104% June} 13% June | Ohio Brass class B_.....- *} 15%] 14% 15% 6 Jan} 15% June 

Fiat Amer dep rts........]------ 14% 14% 500} 9 Marl 14% June | Ollstocks Ltd_.__....--- dead 7% 7% 3 Febj 7% June 

Film Inspection Mach...* 4% 4 4 800 % June 1% June | Oliver United Filters B__*|---.--- 3% 38% 3% June 3% June 

First National Stores— Outboard Motors cl B..-..*/]------ 1 1 y% Jan 6% June 
7% Ast preferred. -___100}------ 114 114% 70} 10844 Mar] 114% June Class A conv pref..._.. Rt oo 2% 2% 1% Feb 2% June 

Fisk Rubber Corp.._.._- 1} 6%] 5% 7 | 14,800 % Apr| 7% June | Pacific East Corp... __-- 1) 3%] 3% 3% 1% Apr} 4% June 
$6 Preferred__...._. 100} 41 39% 41 1,100} 18 Jan} 46 June | Pan-American Airways.10) 46%) 41 46% 20 Febj| 46% June 

Flintokote Co cl A-.-...-- * 6 6 6%} 1,100 1% Feb 7% June | Parke, Davis & Co.....- s| 25%| 24% 27% 124% Mar| 27% June 

Ford Motor Co Ltd— Parker Rust-Proof-___.._. , Se 4 53% 204 Mar; 54 June 
Amer dep rets ord reg. £1 4% 4% 5%] 9,900] 2% Feb| 5% June | Patterson Sargent com-___*{------ 17% 17% 10% Apr} 20% June 

Ford Motor of Can ol A..8 12%} 11% 13%] 12,100} 4% Febj 13% June | Pennroad Corp new vtc.1 3% 3% 3% 1% Mar 3% June 

ee Ae ee 22 19 22 100) 9% Feb} 26 June | Pepperell Mtg_...---- Bivadaca 67 68% 26% Feb| 77% May j/ 

Ford Motor of France— Phillip Morris Inc..._.- 10 4% 3% 4% 1% Feb 4% June 

pebnet Gop rota. - -------- game 3% 35%] 1,600 wv Sas 4% Jan ee mee NS ink a 20% 21 15 Mar] 24 June 
oremost Dairy Prods. ..* % %| 1,400 4 May % May 

Conv preferred....... _, (ee 1K 1% 600} 1 Mayl 3° June GE. aioceescccas lj 2% 1% 2% ‘ss Mar; 334 June 

|| Foundation Company— ee ie by OS, $3 conv pret set “Ar -Z7i0] 22%] 22% 23% 9% Feb] 23% June 

Foreign shares... .....*/]----.. 3% 3 100 % Mar une — wes Postage 
Franklin (H H) Mfg...-- _, PEPE 1\% ist 600 % Jan| 1% June| -Meter...-........-. -*| 4%) 4% 5 2 Febdj 5% June 

7% preferred. ...... 100}------ 5 5 25 3 May 8% June Pitesburgi & Lake Erie. 50 72 68% 72 28 Mari 72 June 
Garlock Packing........ i Oe 1l 1l 100 4 Mar} 11 June | Pittsburgh Plate Glass..25) 39%] 32 39% 13 Feb| 39% June 
Genera! Alloys Co....... * 2% 2 2%| 15,100 % Mar| 2% June | Potrero Sugar____..-.--- 1% 1% 1% % Mari 2% June 
General Aviation Corp. --.1 8% 8% 9%] 1,200 2% Jan} 10 June | Pressed Metals of Amer-__*j]-.....- 13% 20 10 June} 20 June 
Gen Elec Ltd Am deprets*| 9% 9 9%} 1,200] 6% Jap 9% June | Prudential Investors. ...- | 8% 8% 9% 3 Feb) 9% June 
Gen Rayon A stock..--- * 4 4 5 3,500 % May} 10 June $6 preferred___...... 4 De 78 78 57 Marj z78 June 
Gen Theatres Equipment | Pub Util Holding com— 

$3 conv preferred _.....*|------ % %1 2,200 % Feb % June Without warrants. .--- * %16 % «= lug Feb 1 June 
General Tire & Hubber. 35 87 80 869i 3,750} 23 apr} 91 June oe eas, See \% 316 135 Jap aa 6Apr 

6% preferred series A 100} 76 74 77 525] 51 May} 80 June $3 cum preferred... -- * 5% 5% 5% 1% Mar 7% June 
Glen Alden Coal. ......-. *| 20%] 16 20%] 27,300 6% Apr} 20% June | Pyrene Mfg Co........ Bb avwe a 4% 4% 2 May 5% June 
Globe Underwriters... -.. 2 5% 5% «256K 500 4 Feb] 6%{ June | Railroad Shares Corp----* 1% 1 1% % Mar 1% June 
Godchaux Sugars cl B._..* 6% 6 1% 900 ay Apr 8% June ae pS ree n Af Wuididins % K % June 3 June |} 
Gold Seal Electrical. _...- 1 % % 16:6) 7,900 Jan 1% June | Rainbow Lumin oa— ' 
Gorham Ine A com____-- ee 5 5 100} 2 June} 5 June Class B com.......--- a %™ 4% Feb % June 

$3 preferred w w_....-.- Mipteveca 17% 19% 500 9% Jan| 19% June | Raytheon Mfg 6% pref..5 Stawadl 4% 5% 4% June 5% June 

Gorham Mfg com vtc...*| 235] 19 23%] 17,100} 6 Jan} 2354 June | Reliable Stores Corp- ....*|------ 3% 4 K% Ap . —_ 

Gray Telep Pay Station..*| 16 15 16 650} 8% Apr} 20% Feb | Reliance prtadne 2k geet 4 4 4% 1% Fe % June 

Gt Alt & Pac Tea— Reliance Management. -..*}-.._-- 2 2% % May 3 June 
Non-vot com stock ...*| 167%} 162 176 562] 128 Feb} 1814 May | Republic Gas common-..* es ¥% Feb % June 
7% \st preterred....100] 121 | 121 121 40| 118 Mar] 124 Jan | ReybarnCo.--_......-- Sa isewc 2% 3 % Apri 3 = 

Great Northern Paper-.25j]------ 20% 20% 50} 11 Apr} 23 May | Reynolds Investing...... bd % % % ¥% Mar ‘ K% — 

Greyhound Corp com. _-.-..* 1% 1 1%] 27,900 1 June 2% May | Richman Bros Co.-.-.--.-- Se 48% 48% 25 Mar 944 June 

Grocery Stores Prod vte25e} 2%] 2% 3 1,700 % Jan| 3 June | Richmond Rad 7% pref. *| 634) 6% 6% 14% Feb; 6% June 

Guardian Investors-_.-.... 1 1% 1% 1%] 6,100 % June 1% June | Rolls Royce Ltd— F ue 3 

Happiness Candy Stores. .*]----.. % % 400 \% Mar % June Am dep rets ord reg £1] 1144} 11% 11% 7% Jan 4 June 

Hartman Tobacco ------ TE wkces % 1% 300 % June} 1% June | Roosevelt Field Inc...... 5} 1%] 1% (1% Jan 3% — 

Hazel Atlas Glass Co....25 ban ieien 66 84%] 38,000 44 May| 84% June | Rossia International. -.-.-. * Y4 5% % Mar : y% ene 

Hazeltine Corp......---*|------ 3% 4% 400) 1% Mar| 4% June | Royal Typewriter....... ee 11% 12% 534 Mar = pe 

Helena Rubenstein ----.- -, ee 1% 1% \% Mar| 1% June | Ruberoid Co.-_..-.--- 100] 30%4| 30% 30% 154 ~~ = — 

| Heyden Chemical_.-_-_-_- 101 15 15 17 200 8 Apri 17 June | Safety Car Heat&Light 100! 73 _ 46 73 16% Fe une 
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Range Since Jan. 1. 





Public Utilities 
(Concluded) 


Range Stace Jan. 1. 





High. 





Taggart Corp common... 


Vogt Manufacturing ----- 
Waco Aircraft Co 


Cumulative pref...... 
Watson (John Warren)... 
Western Auto Supply— 


Woolworth (F W) Lta— 


Yates Amer Machine— 
Part pref 


Public Utilities— 


ee em ee ee eeee 


Amer L & Tr com 


Bell Tel of Canada 


& Wireless Ltd— 





to 
* 


oe 
RAK 


RK KKK KKK F 


~ 


Spiegel May Stern Co— 
6% % preferred - - - - - 100 


wom 
RN 


eee te ee 


vag 
PHO wD 
KR KARA 


Tastyeast Inc class A....* 
Technicolor ® 


gto 
oT 


RA 


RAK 


to 
ates 


a wobSnd 
KR KRXRRX 


a 


Union Tobacco Co....--- s 
United Carr Fastener com * 

Dry Docks.....-. * 
United Founders. .....-- 1 


Oro 
RRAK 


od 
WOK K wo 
KE RRR 
$8 
MKRKKRKAS 
rs 


x 


es 


KARR 
SN 


to sano es toh 


‘s 
Or One 


on 
<) 


to 


enw Seo Soke 
XK AS 


_ 


w\ 


x 


x 
Smande dm 


Ba anSwor 
AK 
RRKK 


— 


_ 
Cor nro 


NS 


eee 
eo 
an On 
SKK KKK 
nos § 
KRK 


Class A common. .---- * 
Western Maryland Rallway 
7% ist preferred....100 
Wit-low Cafeterias new--.} 
Convertible preferred _ _* 
Wolverine Portid Cem__10 


~I 
S 


wont 
KR 


Amer dep rets for ord she 


Youngstown Sheet & Tube 
5% % preferred _ _ _ _- 100 


Alabama Power $7 pref..* 
$6 * 


ewww enews 
eee eer 





Assoc Telep Util com.._.* 


RRA 


ia ss 100 
Brazilian Tr L & P ord...* 
Buff Niag & East Pow. .25 
Cables 





KO 
CORT BD Are tds 


Am dep rete A ord shs.£ 
Am dep rets B ord shs. £1 
Am dep rets prefshs £1 


ex 

















Cent Hud G & E vte_...* 


Cent & So’west Util— 


GE L&P Balt com * 
Duke Power Co.......- 
East Gas & Fuel Assoc. .- 

6% preferred.....-.- 
States Pow com B.. 
East Util Assoc com..... 
CORY Ci cadadcdsce 


meee eee err 


Commun Am dep rets. £1 
Marconi Wirel T of Can.. 
Mass Util Assoc v t c..-.-.- * 

% eonv partic pref-.50 
Mem Nat Gas new..5 
M Weat Util com..* 
Montreal Lt, Ht & Pr....* 


National P & L $6 pref..* 
Nev Calif Elec com ---_100 
New Engiand Pow Assn— 


$6 preferred....-...-- * 
New Engl Pub Serv— 

$7 prior lien pref-_--.--- * 
\%sY Pow & Lt 7% pref. 100 
NYT 6% % pret..100 
Niagara Hvd Pow— 

Common. ......-.---- 15 


Class C opt warrants- --- 
Nor Amer Lt & Power- -.50 

$6 preferred.....-.---- * 
Nor Am Util Sec com..--* 
Nor States Pow com A. 100 
Ohio Power 6% pref_-100 
Oklahoma Nat Gas pref 100 
Pacific G & E 6% ist pf 25 


5%% Ist pref _------ 25 


Pa Pow & Lt $7 pref----- 
Pa Water & Power Co- -- 
Peninsular Telep com - --- 


5% orig pref -.------ 25 


Southern Colo Power A.25 
Southern Nat Gas com-.-.-.* 
So’ West L & P $6 pref--- 
Standard 


Pr & Ltcom..-.-. 
Common class B....-- 
Preterrea.. ooo aopowe 
Swiss Amer Elec pref. ----- 
T Electric Co-..--- 
Union Gas of Canada-.-..-. 
United Corp warrants. -.--. 
United El Serv AW shs---- 
United Gas Corp com new] 
Pref non-voting -.--..-- 
mn warrants. ..---- 
United Lt & Pow com A..* 
$6 conv Ist pref...-...- s 
U 8S Elec Pow with warr.-1 
Warratts. occ -cccccce 
Util Pow & Lt com....-- e 
% preferred....... 
Former Standard Oil 
Subsidiaries— 
Buckeye Pipe Line-.-.-- 50 
Chesebrough Mfg--.--.-- 25) 
Pipe Line... 
Humble Oil & Ref....-- 25) 
Imperial Ot] (Can) coup..° 
Pipe Line.....-. 10 
National Transit _...12.50 
ti, eee 5 
Northern Pipe Line-~.--.-. 10 
Ohio Oil Co 6% pref..-100 
Penn Mex Fuel com-.---- 1 
South Penn Oil_.....--- 
Sou’west Pa Pipe Line--_50) 
¢ --25 
pe aew 10 
Standard O11 (Neb) _ . - ..25 
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eres ee — 
Friday Sales Friday Sales 
Former Standard Oil Last |Week's Range| for Ronge Stnce Jan. 1. 
Subsidiaries Sale | of Prices. | Week. Se ame | ed. 
(Concluded) Par.| Price.|Low. Hitgh.\ Shares. Low. High. Bonds (Continued)— (Price.|\Low. Hitgh.| $ 
Standard Oil (Ohio) com 32%) 25% 34%) 7,550) 15% Mar 344% June | Assoc T & T deb 58 A "55 37% 41 {106,000 
Swan Finch Oil Corp.— Assoc Telep Util 5348.1944) 14%] 13% i7 [209,000 
7% preterred________ Ee 12 12 12 June| 14 Apr 6% notes.......... 1 20 20 25% 7,000 
Atlas Plywood 5%s...1943] 50% 53 14,000 
Other Oil Stocks— Loco Wks 58°33] 9634| 87% 98 |271,000 
Amer Maracaibo Co.-.... 1 1% 1 1%} 17,100 ‘he Mar 1% May Ctfs o ideposit.......__ 91%] 86% 92 }234,000 
Arkansas Nat Gascom...*| 3%) 3% 3%] 1,200) 1% 5% June | Balt & Ohio 5s ser F..1996| 65 635% 66 [150,000 
poteae” 3 rt rt 1 = —_ ax June we of Canada— 
Solel teiaieieteieeet-+44 teketed ee June series A...1955) 98%] 95% 99%] 92,000 
Carib Syndicate. ____.. 3% 3 4 40,700 i 4% June ist M 5s series B...1957) 98%] 95% 981%4]134,000 
n Oil Corp com..-... bg 3% 2% 3%] 44,600 Feb 3% June ist M 5s ser C_.___. 98 96 98%] 41,000 
Columbia Oll & Gas vtc-. 2 2 2%} 3,000 % Apr} 24 June | Bethlehem Steel 6s___ 107 | 106 112 6,000 
Consol ro fi G8 Ge: . 0... 2% 2% 300 1 Jan 2% May Eeenahess Elec 4}4s 1968] __ ___- 70% 71 Hye 
Co ingham Gas 5s. edd eo 45, 
OB. eco scccccese See 6% 7 400 % Febj 7% June | Boston Consol Gas 58.1947|______ 104% 104%] 3,000 
Ctfs of deposit......... 5 4% 5%] 4,200) 1% Jan} 6% June | Broad River Pwr $s A_1954|) 43 4244 47%] 29,000 
Creole Petroleum new-...5 7Mé 6% 8%} 21,700 4% May 83% June | Buffalo Gen 5s...1939}______ 106 106%] 2,000 
Crown Cent ere K% on es a a3 = it o— panne i Pane Ry 7s8..1935} 10234} 101% 102% eo 
---'|------ une | Canada Northern Pr 5s °53}______ 73 4, 
Derby Oil & Ref com....*| 2% 2% 2%] 1,200 % Marl 2% June | Canadian 6s..1942] 100% 96 100 % |706,000 
Gulf Oll Corp of Penna..25| 58%| 57% 61 5,900} 24 Mar| 61 June | Carolina Pr & Lt 5e_..1956)...___ 73 74%] 29,000 
indian Ter Illum Oll— Caterpi!lar Tractor 5s. 1935|______ 98 98%] 23,000 
Non-voting class A...-% Rab awid 6x bu oan i - ea yams meg yyy & P 58°53) 94% oon Bai py 
Se Are 4 an une t Pwr 5s.1 8 8 ’ 
International Petroleum.* 17% 16% 18%] 46,400 z% 18% June it German Power 900 ” 
Kirby Petroluem - - --.... ve 1% 1 1%} 1,600 % Jan} 2 June oti) G8... 5. 1934]_____- 37 5,000 
nard Oil Develop...25 4 4% 1 7,200 4 Apr) 1% June | Cent Ill Light 5s____- 1943]... ... 103 1034} 3,000] 9834 June} 105 Jan 
Lion Ol Ref ning--.....- 6 4% 6 1,600} 1% Apri 6 June| Central Ii] Pub Service— 
Lone Star Gas Corp.....*| 10%} 10% 1134} 10,600) 4% Apri 11% June | SeseriesE......__. 1956} _____. 70 70 2,000 Apr| 79% Jan 
Mich Gas & Oil Corp....*| 4% 4% 5 2,200; 1 Feb] 5 June Ist & ref 4448 ser F_1967| 63%%| 61% 6444/164,000] 485% Apr] 73% Jan 
ores Fe Ee ee ste 70 68% 71 27,000 Apr] 78 Jan 
Class A vt ¢.......... *| 2%) 2% 3%] 1,400 % Jan} 4 June 4'48 RR 1981 62% 6434] 15,000] 48 Apri 73 Jan 
Class Byte - 1 1% 900 34 Jan) 1% June | Cent Maine Pow 5s D 1955] 92% 924) 14,000] 85 May) 101 Jan 
& Guif Oil... 4% % 200 % Jan % Apr \s series E.__.__- S71....-. 86 86 | 10,000] 81% May| 93% Jan|} 
5% 6%] 3,300 2% Jan 6% June | Cent Ohio L & P §8...1950] 73 69 73 29,000 Apr] 76 Jan 
ational 17 18 1,300} 10 Feb} 20 May | Cent Power 5s ser D..1957| 69 64% 69 24,000} 49 Apr) 75 Jan 
1% 1% 800 Jan 1% June | Cent Pow & Lt Ist 58.1956] 62 58 62 4}164,000] 42 Apr| 67 Jan 
3% 5 2,900 % Apr) 5 June | Cent Pub Serv 5<s_..1949 
4 %} 1,900 ‘ie Jan % Feb With warrants.-........ 3% 3% 4 8,000 Jan 6 June 
6% 7% 1,500 Mar 7% June | Cent States Elec 5s...1948] 49 49 51%] 66,000] 27% Apr] 5234 June 
% 1 2,500 \% Mar 1% June Deb 5s Sept 15 1954 
With warrants_....__ 50 51% 52%] 93,000] 28 Apr June 
Sis =} 4,700 ‘ss Jan % June | Cent States P & L 5448'53] 41%] 41% 43 [141,000] 23% Apri 45 June 
% 15:6) 6,500 lug Ma) 1% June | Chic Dist Elec Gen 4s °70 76%| 75 76%| 32,000} 58% Apr| 84% Jan 
37% 38% 530} 21 Apr} 45 May Sebi dodend one 85 83 85 12,000 ‘4 Apr] ¢94 Jan 
% % 1,200 4% Apr % June | Chic Pneu Tool 5%s_.'42] 64 60 64 15,000} 23% Jan| 64 June 
% 1 7,300 y% Jan 2% June Rys 5e ctfs_..... 60%] 60% 61 63,000} 47 Marj] 64 June 
Cities Service 5s...... 40%} 40 42 78,000} 24% Mar] 46 May 
1% 1% 100 % June 1% June Conv deb 5e__..... 414%] 40% 43% 378,000) 24% Mar] 45% May 
6 6% 400; 334 May| 634 June Cities Service Gas 5s 42] 60%| 60% 614,181,000 Feb} 61% June 
2% 3%| 2,200 % Feb! 4 June , Cities Serv Gas Pi 7 75%| 72 7834) 67,000) 564 Jan 78% June 
% 1 700 % Feb 1 June | Cities Serv P & L 5348 1952} 41%| 41% 42%] 80,000] 25 Apr 43% June 
7% 8 1,700) 3 Feb) 9% June| 5%%s_--.--....__.. 9} 41%] 41 43 | 63,000] 25% Apr| 43% June 
5% 6%] 7,000 3% Feb 6344 June | Cleve Elec Ill Ist 58-.1939] 105%] 105 105%] 38,000 11% Marjel07% May 
1% 1%] 2,300 Jan 1% June 5s series A 1954) 106%} 106% 106%} 15,000) 102% Apr] 1 Jan 
10% 11%] 1,100 6% Apr) 13% May 58 series B.........1961]______ 107% 107%} 1,000} 1 Apr} 110 Jan 
1 1%} 3,600 % Jan 1% June 
2 2 500 1% Mar 2% May B 47%] 46% 4934) 48,000] 46% June] 66% Jan 
Commonwealth Edison— 
Mining— M 5s series A_..1953/______ 102 103 14,000} 291344 Apr| 106% Jan 
Bunker Hili & Sullivan..10] 43 38% 43% 850] 14% Jan] 433%, June 1st M 5s series 101%} 101% 102%] 49,000 Apr] 10534 Jan |i} 
Vot trust ctfs_....... 10} 40 36% 40 625) 15 Apr; 40 May lst 434s series C__.1956)______ 93% 95\4| 18,000] 283% Apr] 102% Jan 
Bwana M’Kubwa Copper lst M 434s series D_1957/}______ 4 95 21,000} 83% Apr} 101% Jan 
American shares___.-- ae 1% 1% 1,000 % Jan 1% June 4s 94 92% 94 49,000 Apr] 101 Jan 
Comstock Tun & Drain Colj__._-.- % % 700 Mar A | May ist 84 834% 85%|218,000) 74% Apr] 9345 Jan 
Consol Copper Mines. _..5) 1% 1% 1%] 1,800 Apr 2% June 54s series G 103%; 102% 103%)138,000] 95 Apr] 106% Jan 
* 4% 4% 4% 100 1% Feb 6% June | Com’wealth Subsid 544848) 79 5 61,000] 57 Apr} 86 Jan 
% % %| 2,700 ‘ig Jan % June | Community Pr & Lt 5s 1957) 50 50 53%| 46,000} 3634 Apr} 57% June 
1% 1% 1%] 18,800 % Jan 1% June | Connecticut Po 
% 34 600 ¥% Feb 1% June 5s series D 1962} 105 105 105 10,000} 9714 May] 107% Feb 
516 %| 12,600 ‘se Apr 546 June | Conn 1952] 98%] 97% 98%4| 42,000] 89 May] 100 Jan 
416 %| 3,200 lig Jan Sig May | Consol G, EL & P 4%s '35|______ 102% 102%| 5,000} 99% Mar] 104% Feb 
6% 7% 2,800 2% Feb % June | Consol 
8% 8%] 3,000 5% Jan 9% May 4% 104%} 104% 104% 1,000} 98 Apri 106 Jan 
7% 8%] 12,900 2% Jan 9% June 4s series H 102%} 102% 103%} 41,000} 95% May| 107% Jan 
1% 1% 100 ye Jap 2% June let refs f 4s 97%| 96% 97%) 81,000) 89 May| 99% Jan 
ky % 500 i$ Jan 1% June | Consol Gas (Balt City) 
5i6 716] 2,500 Jan % Feb Ohi ii neten wn ves Sewccad 106 106 2,000} 10244 May] 108% Jan 
36% 39 9,000; 25% Mar] 41% June Gen mtge 4s 105 103% 106 7,000} ¥7% Apr] 107% Jan 
17% 19% 500 7% Feb) 19% June | Consol Gas Util Co— 
51 59 5,800} 26% Mari 659 June lst & coll 68 41%i 41% 46%] 43,000) 21 Jan} 47% June 
37% 43%) 9,200) 11% Marl 46% June Deb 6}4s with warr 1943) 12% 114% 12%] 32,000 4 Apri 12% June 
2% 2%] 3,400 1 Jan 3% June | Consol Publishers 714s '36| 38 38 3 4,000} 30 Marj 45 Jan 
516 716] 22,300 ‘ig Jan June | Consumers Pow 4}4s..1958) 991| 98% 99%] 77,000} 90% Apri 104% Jan 
12 13%] 56,300 Jan} 15 June ref S5a........ 104%} 104% 105 62,000} 100 Mar! 106 Jan 
1 1%} 11,500 ‘xe =Apr 1% June | Cont’l Gas & El 58...1958) 63 61% 65 |236,000) 37 Apr] 65% June 
19 22%1 7,600 7% Mari 2214 May | Continental Oil 64s..1937| 98%) 98% 98%|118,000 Mar| 98% June 
lig 316) 50,850 lig June 1s June | Cosgrove Mehan 
St Anthony Gold Mines_-_1 % % %| 8,600 lig Jan % June BIG a nisin us pile 7% 7 7%} 1,000 7% June} 7% June 
Shattuck Denn Mining. ._5}-_-_..__ 3% 3%] 1,000 Feb 4% June | Crane Vo Ss. ___Aug 1 1940}______ 88% 92 35,000} 65 Apr} 92 June 
Silver King Coalition. _ __5}-.---- 5% 5% 100 2% Jan 6% June | Crucible Steel deb 5s. 65 64% 68 34,000} 25 Apr| 72% May 
So Amer Gold & Plat__..5 2 1% 2 4,400 Mar 2% June | Cuban Telephone 7 4s 1941|-_-_____ 78 78 3,000} 55% Apr} 79% June 
Standard Silver Lead___ 1 Sig % %} 10,500 lyg Feb % Apr | Cudahy Pack deb 5348 1937| 98 9 98 72,000} 87 Mar} 98 June 
Teck-Hughes Mines. _.__ 1 6 5% 6 19,600 3 Feb 6% June fund 5s. ...1946} 104 103% 104 14,000} 99 Mar] 105 June 
Tonopah Belmont Devel-__j-----.- M% 516 300 «¢ May % June | Cumber ’d Co P&L 4%e'56| 84%) 83 84%] 29,000} 72 Apr| 91% Feb 
United Verde D 24% 4% 4%) 4,300 1% Mar 6 June | Dallas Pow & Lt 6s A.1949} 105 105 105 1,000} 1 Apr] 108% Jan 
Utah Apex Mining Co-___5j------ 1% 1% 400 % Jan 1% June 5e series C......... 100 100 =101 2,000} 98% May} 103% Feb 
Wa'ker Mining~.--......-1]_--.-.-- 1% 421% 200 % Jan 1% June | Dayton Pow & Lt §s..1941) 105 105 105%] 38,000 Apr] 106% Jan 
Wenden Copper Mining_.1 316 316 Sis) 9,100 lig Jan ™4¢ June | Del Elec Power 5448..1959)______ 84% 85%] 31,000} 60 Apr} 85% June 
Wright-Hargreaves Ltd_.* 6% 5% 6/|127,600 3% Jan 6% June | Denver Gas & Elec 5s. 100 99% 100%] 15,000} 9634 Apr] 102% Jan 
Yukon Gold Co........ 5 % % Iie} 2,400 ‘ys Feb 1 June | Derby Gas & Elec 5s..1946| 72%4| 72% 74%] 16,000} 60 May| 74% Jap 
Det City Gas 6s ser A 1947| 92%] 91 93 | 22,000] 75 Mar| 9834 Jan|| 
Bonds— 5s Ist series B__... 19 82 79% 83 7,000 May; 91 Jap 
Alabama Power Co— $ Detroit & Intl Bridge— 
ist & ref Ss........ as 83% 86 10,000} 75 Apr] 100% Jan 18+ cinervathacdae 195 2% 2% 2%1 6,000 % Mari 4% June 
lst & ref 58........ 1951; 80 77% 9,000} 66% Apri 97 Jan 7s ctfs of dep__._._.1952]______ 1% 1%] 7,000 Jan 3 June 
ist & ref 5e._..._.. SE 76% 77%) 4,000) 61 Apr] 95 Jan et wwndn 19562]_....-. 9% 9% 1,000 3 Mar' 9% June 
Ist & ref 56_...._. 1968; 71 71 73 37,000} 58% Apr] 89% Jan 6 ctis of dep... .1952)_.--_-_- 6% 6,000 2 Jap 7 dJune 
lst & ref 444s..._.- 1967 63 68%} 33,000 Apr] 813% Jan | Dixie Gulf Gas 6s 1937— 
Aluminum Co s f deb 5852} 95%! 95 96 59,000 Apr} 99 Jan With warrants. _....... 91%} 89 92 40,000} 70 Apri 92 June 
Aluminum Ltd deb 58.1948] 73 73 75 13,000} 4736 Mar; 80 June | Duke Power 4'%4s____1967]______ 94 94 2,000} 88 Jan} 102 June 
Amer & Com'wealths Pow Eastern Util Assoc 58.1935] 95 93 95 4,000} 90 May| 98% Jan 
nv Deieve 2% 2% =2%} 13,000 yA 4% June | Eastern Utilities In 
cg _ aE hay LN ES 1953 3% 2% 3%] 15,000 1% JI 8 Jan 5s with warrants...1954) 17 16% 17%] 37,000 9% Feb| 23 Jan 
Am Commun Pow 54s ’53}]------ 5% 6 3,000 3 May 8 Jan | Edison Elec Ill 
Amer & Cont 58 1943) 79 79 79 20,000 A 85 May 2-year 5s.......... 1 102%] 102 102%1128,000}) 99% Apri 103% Jan 
Am El Pow Corp 68°57; 28%) 28% 29 21,000] 212% Apr) 34 June 5% notes. ......... 1 102%} 102% 102%} 53,000} 95% Apri 103% Jan 
Amer Gi & El deb 58..2028) 85%} 85% 864]121,000) 69 Apr} 92 Jan | Elec Power & Light 5a. 5 43% 4944]178,000} 21 Apr June 
Am Gas & Pow deb 68.1939} 36 34 3634] 34,000} 13 Apr] 36% June | Elmira Wat Lt & RR 58°56] 76 75 76%) 4,000} 67 May! 88 Jan 
PR acaw 1953; 29 29 30 50,000} 11 Apr| 33% June | Eliso Elec 58 A____. _.. a= 80% 80%] 10,000} 65 Apr} 86% Jan 
Am Pow & Lt deb 68..2016| 65 624% 65 [127,000] 3234 Apri] 6734 June | El Paso Nat Gas 6%s_1943 
Am Radiat deb 434s8..1947| 98 98 98 7,000} 83 Apri 98% June With warrants........_|----.-- 60 60 1,000} 40 Apri 60 May 
Am Roll Mill deb 5s..1948] 70 62% 70 85,000} 33 Apr June | Empire Dist ---1952| 53%] 53 54%} 40,000} 37 Apr} 60 May 
44% notes...Nov 1933] 91 78% 91 1[342,000) 45 Apr} 91 June | Empire Oil & Ref 54481942] 49%] 48% 89,000} 28% Apri 52% May 
Amer Seating conv 68.1936} 50 47 13,000} 22 A June Registered. ..... Silk ced nd hale ce Se 49% 50 25,000} 4834 June} 50 June 
Amer Thread 5}4s__.1938}-_-_-_-_- 101 101 1,000} 96% Jani 101 June | Ercole Marelli Elec Mtg— 
Appalachian El Pr 58.1956) 88%<| 87 88%4| 78,000} 71% Apr Jan 64s with warr....1953] 7244) 71% 734} 42,000} 63 June| 76% Feb 
Appalachian Power 5s. 1941}------ 103% 103%} 12,000 Apri 105 ¥eb | European Elec 6 }4s_-..1965 
EO Ele detiine celine y 83%) 81% 9,000; 63 Apri 85% Feb Without warrants. .-.-.--. 70%} 68% 70%} 24,000 Mar| 70% Jan 
Arkansas Pr & Lt 56. 1956) 75%} 75% 77%] 64,000] 62 Apr} 90% Jan | European Mtge Inv 7s C’67)|______ 33% 3541 11,000} 23 Apr} 36 Jan 
Associated Elec 4 }4s..1953|) 37 37 393%4|143,000} 25% Apr] 473%§ Jan | Fairbanks Morse deb oe 65%) 65% 67 12,000} 46 Apr] 67% June 
Associated «& El Farmers Nat Mtge 7s. 1963} - - - __- 37% 3734] 1,000} 24 Marj 37% June 
Conv deb 5}4s-....- 1938; 19 18% 20 59,000} 13 Mar; 26 Jan | Federal Water Serv 5448'54| 36%) 34 38 1100,000} 18 Apr] 39% June 
Conv deb 4}4s.-.-... 1948} 17%) 17% 18%] 11,000} 12% Mari 27 Jan | Finland Residential Mtge 
Conv deb 4}4s8..... 1949} 17%) 16% 17%4}269,000} 11 Mar| 26% Jap Banks 6s8.......... | epee 53% 57 26,000} 38 Jan| 57 June 
v deb 5s....... 1950; 17%} 17 184%]172,000} 13 Mari 28 Jan | Firestone Mills | 89 87% 89 60,000} 68 Mar| 89 June 
Rae 1 17%| 17% 18%1336,000) 13 Mar; 27 Jan | Firestone Tire & Rub 68°42) 91%} 90% 91%] 7,000) 71 Apr; 92% June 
RO ERS. IRE 17% 17%] 1,000] z14 May] 25 Jan | Fisk Rubber 544s._..1931)_.____ 5634 58%] 48,000) 37 Marj 60% June 
Conv deb 5 44s-..-.- 19077); 21%] 21% 23 21,000} 16 Mar| 35% Jan | Fla Power Corp 58.1979| 67%| 65% 67%) 35,000 Apr] 67% June 
Assoc Rayon 5s._.... 1950; 46%4| 41 49 {133,000} 33 Apr} 52 Jan | Florida Power & Lt 58 1954; 69%} 67% 70 /|105,000 Mar} 70 Jan 
Assoc Telep 5s_______ Oi iescunenen 86 87 8,000! 75 Mar! 89% Jan! Gary El & Gas SeserA 1934) 53%) 51% 53%!| 33,000] 35% Mari 72 Jap 
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Sales 
cy 4st ra, rigs | Wak 
Bonds (Continued) — Low. High| $ | Low. High. Bonds (Continued) — Hwh.| $ 
Gatiness Power ist Se 1986 4 oad Bo 30° Mar 69 ine ~“. with nn af 35 3,000 
Deb SS cates os a 1941 635 663 31,000 39 68 June | Memphis Power & Lt 5s '48 954 1,000 
General Bronze 68... 1940 66 68 | 13,000] 2433 69 June | Met ener sake 76% 38,000 
sees meee Crt | wae pheas aka debis eee |. Soeeties Bacll. 84% ; 
$2 cit tae tuea| 10834] 105 10g] 1099] Louse Mar| 10854 June | aetddie Saree Bee Gize aa] 57 | asa | 19,00 
lo oeee y le West U 
5% serial notes... .1936 i 1 ae El pasadena 11% 8,000 
Gen Pub Util 64s8 A.1956 33% 38 ,000 Figen | abe --1033 ik 22000 
2-yr conv 6%s sapien = 45% 47%} 16,000 17% 5s etfs of _ 1934 11% ye 
met cn woes 11 , 
Certificates of deposit... - 97% 104 |106,000 9034 June 104 June ne of deposit. ..1935 all yo 
Gen Wat Wks & Ei be | 2 eel ae 1s Feb | Milwaukee Gas Lt 4i4s °67 99 27,000 
B...---.-~ 10 77,0001 60 90% Jan | Minneap Gas Lt 4}s_1 83% 30,000 
Georgia Power ref 5s. . 1967 75¢% ’ 40 69 June | Minn Gen Elec 56... _19 102% 102%} 8,000 
Georgia Pow & Lt 58. .1978 8,000 Minn P & L 46... 978 77 15,000 
Gesfurel deb 68-.--..- 1953 6 31 June 69% . FE RR ee ar as 83% 1,000 
Without warrants. ----- 37 ‘a yw 102 Feb | Mississippi Pow 58... 19. 65 17,000 
Gillette Safety Razor 5s ‘40 93 avy 3 58% May | Miss Pow & Lt 58... .1957 71% 71,000 
Glen Alden Coal 4s... 1965 55% 4, 75 9344 June | Miss River Fuel 6s 1944— 
G B68. .cnsie 92 1,000 With warrants. ........ 91 29,000 
Gobel (Adolf) 6s... 1935 77 274 000 55 BAK May Without warran le ae etal 88% 13,000 
sed nota? weer dng pee 1,000] 77 99 June | Miss River Pow Ist 56.1951 103 17,000 
Godchaux Sugar 7 }4s. 1941 99 a'000| 7 12 Jan | Missouri Pow & Lt 5% 89% 2,000 
Grand (F & W) Prop 681948 8 12'0001 8 10% Feb | Missouri Public Serv 5s '47 53% 11,000 
Certificates of deposit - : 31,000] 94 100% Jan | Monon West Penn Pub Ser 
Grand Trunk Ry 6348 1936 or 000] 50 6934 June | Ist lien & ref 5348 B 1953 68% 16,000 
Grand Trunk West 4s. 1950 67 5, 80 101. Jan | Mont-Dak Pow 514s...34 50 6,000 Apr 
Great Nor Pow be... 1935 sox My 93 106 Jan | Montreal L H & P Con— 
Great Western Power 5s’ 46 101% 102 54 aa ts June | Ist & ret 8 ser A_-..1961 93% 60,000 Feb 
Guardian investors 58 ioe + ha angie 1: 97. ‘May Seceries B......... 1970 92% 18,000 Feb 
Guantanamo est 6s’ , 
Gulf Oil of ¥a bs_..--1987 100 10781 Sool os 1h “Heb | mumemn 8 Lng eta 133 15 | 40,000 Feb 
States Util Ba. % 77% 80 | 81,000} 50 82 Jan ‘ M 
pgp Pap oet oe &... R 78 35,000] 53 76% June Masraganeets Elec 58 A 4 oes 36} 51.000 May 
sah... P+ 44 47,000 Mar 
Hackensack W ater 6s. 1938 100% 10096] 19.000 I — = wih Doe & *0% 4.~- Hee ‘000 Mar 
series A. ---.--- + 19,000} 49 71 June | Nat Public Service 5s 1978 
Hall Printing Biga..zZ1047 , 4% Jan fleates of 18 86,000 Apr 
Hamburg Electric 78.1935 67% 70 | 27,000 6354 7244 Jan | National Tea 5s..... 96 66,000 Jan 
Hamburg El & Und 5348°38 54 123,000 100% June | Nebraska Power 6s A_2022 89 17,000 Apr 
Hanna (M A) 6s_._..1934 100 aon oe 70 June| ist M 4% 2 98 2'000 May 
Hood Rubber 7s... --- 1936 66 10,000 58 June | Netsner Bros Realty 6 46% 28,000 Apr 
Spt teeter 36 564 2,000) 31% m1 Nevade-Callf Elec 58.1956 58% 120,000 Apr 
Houston Gulf Gas— 21 ¥% June | New Amsterdam Gas 5s ’48 9314 12,000 Apr 
~~ warr.....1943 = 40000 313 60 June NE Gas & £1 Ason be. 1947 es pri aa 
Hous L & P ist 434s E 1981 9234 74,000] 79% sen a pe oll pee, 53% 47,000 Apr 
or  eneuahett 9951 100%| 47,000] Bs” 104 Jan | New Eng Pow Assn 63-1 oe” 93,000 Mar 
eccececce f 69 ’ 
Hudson Bay Ma 8 54.1936 03 22,000] 77 1 ee eee iia ee 48 55,000 Apr 
Hung-Italian Bk 7348 1963 49 5,000] 3514 106. Jan | Gsaeles 36 13,000 Apr 
Hyd Pow Niag Falls 5s "51 103 2,000} 98 N Y¥ Cent Elec 5i48...1950 64 1,000 May 
Bremee Yess Presaste~- 57 43,000] 41 65 June | N Y & Foreign Inv 5% ’48 
6s series A........- 1949 ’ 40 61 June With warrants 60% 3,000 May 
6s series B- ~~. --- 194 ” wg N ¥ Penna & Ohio 4346 °35 953% 11,000 ry! 
N ¥ P&L 448 '67 93% / 
Idaho Power 5s_.___- 9834 1,000] 85% 102% Jan 4 86,000 Apr 
Ii Northern Util to. 1967 04: 98%1 17,000] 88 Ges Wel, ea 4 8,000 Apr 
il. Kir ’ Westch'r Lie 4a 90 2,000 or 
ea cer Dice en B igee 66 52,000] 0 72% aa | \ Debenture gs, ---- 1954 100%5 101 "| 3,000] 983¢ June 
t & re ser a aioe” Ao wn Sede) ibe, Waadie Bene me 106 33,000 ar 
se Sitfameeca--eel Sui] Ste Se, les.00] Sbne Ae] 2h Jan | Mineae Ral How 61900) 105 "| 10 108% aon "a0 nar 
ae somes Sse) Sl O85! SO oe ee ee re ie ee arte ene aoe > 58 18,000 e 
Independent Oll&Gas 68'39 99 1 1000) 8434 aD: Same wippon El Eee Pow e ige its 
6s series A 7 77 57 91 Feb | fe. ~~ 2-20 a = 4 2/000 May 
638 series B-.---- 1953 82 rr 278% Jan | _bsgee0ries An -=---1058 42 12,000 Apr 
C-~---..- 1961 = rr oe 76 Jan | Nor Cont Util 534s. --1948 34 20,000 ped 
Indiana & Mich Keo ro r Nor Indiana G & E 68.1952 89% 5,000 oy 
= cs ye ; 1957 97% 1007 o 108 — ey 5s ser C. ..1966 74% 43.008 ane 
ttiideadlididin wpa 4 ¥ 
Indiana Service 6s. -- 1963 33% 3534 12% a gee | eee pad 6036 36,000 Apr 
ist & ret Se......... oe 65 8354 Jan | Nor Ohio Pow & Lt 54s'51 97 53,000 rem 
Indianapolis Gas 5s A. 1052 74 95% Jan | Nor Ohio Tr & Lt 8.1956 90 12,000 May 
ind’ polis P & L 5s ser 4°57 &7 as .. No States Pr 53% notes’ 40 88 6,000 Mae 
Lntercontinents Pow 681948 1% Rigg 4348-.--1961 90 177,000 Apr 
With warrants. ----..- on Nor Texas Util 7s__--1935 97% 2,000 June 
nternational Power Sec— 78 91 Feb | N’western Elec 68....1935 83 6,000 June 
Secured 6 34s ser C.- tose 814 80 96 Jan | N'western Power 6s A 1960 15 14,000 Apr 
Te eorlen Pozsa22.-! 82 70 90 Jan | N'western Pub Serv 5s 1957 65 29,000 a 
International Salt “1083 8434 744 85 May 93 11,000 Apr 
International Sec 947 56% 4 674 — pi A iedhg Y 1960 H¥6] 100,000 Apr 
sasessaate Lr Bteel Sise'at 3 61 Jan , Ohio Power ist 68 B.-1952 10014 10134) 33,000 May 
Interstate Power 5s- - _ 1957 55 38 6 lst & ref 4348 ser D 1956 93% ‘000 Apr 
ture 6s....-- 1952 40% 20% 0" | Gees teaetes Co 
Interstate Public Service— fe = 46% 78% Jan | Ist & ret be ser D_-- 1954 79 ye 
4348 series F-_- .-. 1968 ” - a 7" | one Gas & Bios ta: --1960 83 4 Apr 
Invest Co of Am 5s__.1947 b Gs dub eottes A... 76 Mar 
Without warrants --____- 74 63 75. =Fe Okla Pe - Ww oe eo 50 Mar 
lowa-Neb L & P ba--- 1967 80 BF roy - poeta A » 088 35 May 
5sserle. B-_..._...1901]------| 79 81 | 13,000) 6334 May| 8434 Jan | Osgood 6s---.-.-..-- Apr 
lowa Pow & Lt 415 A 1958 85 ue 9234 Jan | Oswego Falls 66... i941} 46 
owa Pub Serv 5s. _.. M 
leareo-Hydro-Elect 7s 195? 75% 71 pty ed Be ob aay ly ays ce ” 7 
Issotta Franshint 7s. - 1942 79 63 coy Sererasl lenis ~ ot he 10834 109 Mar 
italian Superpower of Dell | j§ j | | “| {gt 6s series B....-- 
Debs 6s without war '63 56 3734 6244 June iss & ret So ser C.... 1588 ieat2 rh May 
iis E__-- 96 % ADE 
Jacksonville Gas 58... 1942 46 50,000] 30 51 Jan | let & ref 4348 E__-.1957 ox 
Jamaica Water oup 5448'55 100 10,000} 98 102 Jan ‘ ne « he, : eS — th 98 Ase 
Jersey C P & L 5s B._- 1947 98 40,000] 86 MOAN Jam |. Boe Tnvestiog ts. 0-2 a 108!¢ 106% May 
4448 series C____._. 90 102,000} 80}4 Mar] 9634 Jan} Pac pn ‘a Lage o-.1966 Apr 
Jones Laughlin Steel = “oe 103 1 6,000} 101 104 June | Pac Pow & Lig > eike "43 
Kansas Power 5s__._. 1 76% 1,000} 65 80 Feb 7 Beebe ll 648 73 Aor 
5 yee see 957 83 15,000} 71 $0 June | Palmer Corp of La 63-1938 89 ro 
Keacueky Dtiitéies he : Penn Cent L & P 4s 1977 74% ae 
gape 74% 16,000] 55 7136: DURO } Mh go. -onisideoaince 1979 ta Ape 
6 6 40 series oe 1948 89 8,000] 67 Feb | Penn Electric 48. -._-- 1971 71 
54s series F_____. 1955 8044 10,000) 56 82 June | Penn Ohio = eeoee 5 Apr 
6s series |. . _.__ 1960 75 36,000} 52 77% June aes oe ou 1959 6934 Apr 
Kimberly-Clark 5s. _ 1943 84 16,000} 72 $635 June | _ Deb 534s sertes B fragt +ys 4 May 
Koppers G & C deb 56 1947 76 63,000} 70 79% Jan | Penn-Onio 1986 100% 101 Mar 
Sink fund deb 5348. 1950 81 7,000} 72 83 May | Penn Power be--- “aie 88 Apr 
Kreage (S 8) Co 58... _1945 93 6,000] 77 96 Jan | Penn Pub Serv 6s © -1947 a Mar 
useanueae 1938 mt 20°000 «7 7334 — Penn Wat & Pow 5s. 11940) 105 Apr 
Larutan Gas 6346..721935 91 3,000] 5834 94% June | _ 4348 series B.-- --. -1968 97% 9934 May 
Lehigh Pow Secur 68.2026 79% 57,000} 56 88% Jan | Peoples Gas Lt rer 98 Apr 
Lexington Utilities 58.1952 70% 21,000} 56% 72% Jan 414% serial notes... = 31 Aur 
Libby MoN & Libby 5s ‘42 6934 27,000} 46 77 += June 4s series B_.......- ot 99% 101 Apr 
Loe Angeles Gas & iliso re mais Hie 100 9% | peophen Lt @ Bwr ba-i979 5 6 Apr 
as vu M 
5368 series L.__.... 1949 101 17,000} 9834 10634 Jan hen eg + ae 9 Sines tere pod % 107 Mar 
Ist & gen 58..__._. 1961 97% 9934] 18,000) 9134 103% Jan | Phila Elec Po ~~ 1962 53 May 
bod -atlide. ed 942 103% 104%| 7,000} 100 104% June | Phila Rap Transit 6s--1962 
Louisiana Pow & Lt 68 1957 85% 88 | 63,000] 73% 4 Jan | Phila Suburban | Counties 102 May 
Louisville G & E 6s A_ 1937 1004 100%} 1,000) 99 ase: 208 | | Canes Siaetee 660 100% 101% Mar 
4148 series C_______ 1961 9444 96%] 15,000] 38934 102, Feb | Phila Suburb Water 
Manitoba Power 8 348-1961 42 54,000} 20 4634 June Piet rat raered nN ag 72 Jan 
ansfie m erat 
73 with warrants... 1941 5034 4,000] 47 54. Feb | Piedmont & Nor 5 5s... -1954 tie pen 
Mun Ge ten ~ Ore nine $874 Fe? | Pittsburgh Steel 63... 1948 79 Feb 
Sink fund deb 60.1955 38,000] 7134 944 Jan | Pomerania Elec 6s_...1953 - o 
Rica 35.0001 75 
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Sales Friday Sales 
for Range Since Jan. 1. Last |Week’s Range| for 
Week. Sale | of . | Week. 
g Lew. High. Bonds (Concluded) — Price.|Low. High.) $ 
8,000} 82 May] 100 Jan | Utah Pow & Lt 6s A.. 2022)... 4 7,000 
18,000} 74 Apr) 89% Jan | Utica Gas & Elec Ss D.1956|______ 100% 101 2,000 
6,000} 65 May!) 86% Jan BN ATs shine carte cumin 952} 100%} 100 100%} 4,000 
6,000} 102 Apr] 106% Feb | Valspar Corp 6s_..__- 1940} ...... m. 18 1,000 
phesss- Goostains He ots Vamnina Water Pow 33637 rear “33 “83 | 6:00 
‘ow _ 2, eee - 
18,000} 8034 May} 99% Feb | Van Camp Packing 6s_1948|______ 10% 11%] 11,000 
13,000} 52 Apr] 60 Jan | Va Elec & Power 6s... 1955) ______ 97% 98%4| 13,000 
Va Public Serv 54s A 1946|______ 67% 74%) 48,000 
Am By oan Fryar 18044 Jan ist ret 6s cor B Seca 1980 66%| 64% 4 18-038 
r Wee |: Oise 1 ‘ 
et ee a Pe ES 
s B1957)_..--- ’ 5. an 7s with warrants_..1954/) 12 12 12 6,000 
eee eS eujeceese 10934 111 | 22,000) 103% Apr} 119 Jan Wann antes 08 Gepost in oss Si 8 an 11,000 
o me SEE lw wm ewe ’ 
pie ty ot he —— Tose 83 20% 83 40,000 6s Ave 100% Pe Baking Co 68....1937 92% 93 | 10,000 

5s series C____---- ' pr Jan | Wash Gas Light 58...1958| 86 86% 87%/ 28,000 

lst & ref 44s ser E.1980) 75%] 74% 77 6,000} 61 Apr) 91% Jan | Wash Ry & El4s_____ 1951 Sai ae Bee, 14,000 

Ist & ref 4348 ser F_1981| 76 75 76 | 47,000] 603% Apr] 93 Jan | Wash Water Power 5s.1960| 97 95 97 | 20,000 

6}48 series G-.---- 1937] 97%] 96% 97%] 98,000} 8034 Apr] 107% Jan | West Penn Elec Ss__..2030|_..___ 65% 66 | 12,000 
mt ecertes Ht ba a 1952} 92%] 92% 93%] 13,000) 754% Apr) 100 Feb West Fenn Pwr 4o H...1961 97 97 97 5,000 

u of Oklahoma— —_ est Texas Util 58 A 8 4 

5s series C_-..----- 4963) 70 70 #872 3,000} 5234 Apr) 763% Feb Western Nemeseoer ‘outos + oP i, AR en 

5sseries D_..-.---- 1957}__.-.- 70 7234) 24,000) 54 Apr) 77% Jan Conv deb 6s_...... 1944)... __ 28% 30 5,000 
ro Serv mya bziras Su p43 oe ae ayo = a eos aan Western United Gas & Elec 

et Sound 8" y pr aD lst 5348 ser A_-.-.. 1 J 

lst & ret 5a ser C.--1950| 613| 60% 63%| 42,000] 453% Apr| 66 Jan e -caea Cosas Mice Mahar Cmca 

lst & ref 44s ser D.1950) 57%) 57 59 1142,000} 40 Mar! 63 Jan | Wisconsin Elec Pow 5s 1954/___._- 100 101 2,000 
Quebec Power 5s8---.- 85 85 85 1,000} 71 Apr) 85 Jan | Wisc-Minn Lt & Pow 5s '44|_____- 86 86%] 3,000 
Queens Borough G & E— Wisc Pow & 1s be B...1966 76 75 76%) 9,000 

ref 438...2.2:--.. 1958]__-..- 92 92 1,000} 8834 May] 1 Jan 5s series F_______..1958|_-___- 7% 76 3,000 
Republic Gas 6s-_-_---- 1945]__.-.- 2144 22 | 17,000} 14 Apr) 27% June | Wisc Pub Serv 63 Arr 1988 iiowen 89% 90 3,000 

6s ctfs of deposit.. 1945) 22 20% 22%] 97,000} 13 Apr) 24% June | Yadkin River Pow 5s.194i|..-._- 86 §= 87 5,000 
Reliance Management— ‘ 

58 with warr_.----- 1964)__.... 65 65 4,000} 55 Feb} 68 {June Foreign Government 

5s’ 39 38 40 | 13,000} 25 Mar) 48 Jan And Municipalities— 
Rochester Ry & Lt 58.1954] 104 | 104 10434] 10,000} 100 Mar] 108% Feb a Mtge Bk (Colombia) 
Ruhr Gas Corp 6 }4s-- 1953}-_-__-_- 37 38%] 37,000} 33% June; 67 COR). Ms Rei e 1946 yk A 34 34%] 3,000} 17% Apr| 35 Mar 
Ruhr Housing 6%8..-1958| 26 | 23 30 | 22,000) 23% May) 60% Jan| 7s_--.--.....-....1947|..-... 35 35 | 8,000) 16 Mar, 35 Mar 
e Harbor Wat Pr4iss'79| 99%] 99 100 | 65,000} ¥O Apr) luz Jan pau -F externa Farr 1951 Serr: 30% 30%] 13,000) 28 June} 57% Jan 
St Louis Gas & Coke 68 °47| 8% 8% 10%] 24,000; 7 Apr) 16% Jan | Buenos Aires (Prov) — 
San Antonio Pub Serv 58°58} 79%] 77 7934] 31,000] 265 May] 83% Jan 7348 stamped._..1947| 38 37 38%] 12,000 May| 40 June 
San Diego a yee & E— 7s stamped...... 1952) .....- 35 37%| 7,000) 294% May! 37 June 
5s series D_-_---- 1960} -.---- 102 102 1,000] 99 Mar] 106 Jan | Cauca Valley 7s...... 1948} __._.. 12: 19 6,000; 7 Mar} 15 June 
San Joaquin L & P 5s. 1957}------ 100 100 3,000] 7734 May 100 June | Cent Bk of German & 

5s series D.------- 1957] 91 89% 91 | 23,000! 7734 May| 98 Jan Vv Banks 6s B_...1951| 51 48 51 | 26,000) 36% May| 66 Jan 
Sauda Falls 5s A----. 1955}. .---- 101% 103%] 10,000} 97% Mar) 105 Jan 6s series A........ cise. 28 28%] 7,000) 28 June| 65 Jan 
Saxon Pub Works 6s-- 1937 -...-- 38 4234 18,000) 38 J 67% Jan 
rym hg 1935 , Danish §}48......... 1955| 763%4| 74 763%4| 6,000} 58 Mar| 764 June 

Without warrants... -. 11 10% .11 | 20,000} 7 Apr] 11 June Se....-....2..oL. 1053| 67%| 67% 67%| 3,000} 57 Jan) 68 May 
Scripps (E U) deb 5338 ae éprione 66% 69 | 12,000} 55346 Apr’ 72% Feb | Danzig Port & Waterways 
Seattle Lighting 5s_-- 3%| 42% 44%) 36,000] 30 Apr 650% Jan 25-year 64s_..__._ 1952|-.--.- 40% 40%] 1,000] 37 May| 54 Jan 
Shawinigan W & P 4s °O7 69344} 68 7034] 98,000} 49 Apr] 704 June Gesean Cone Biunte 78."47| 29 28% 30 | 70,000} 263% June] 62% Jaa 

4s series B_.._... 968}-..... 68% 70 | 17,000) 50 Apr] 70% June| Secured 6s__...... 1947| 303%4| 27% 31 |168,000!] 26 May| 61% Jan 

lst 58 * 5 Napier 1970} 76 75% 76344) 33,000] 57 Mar) 78 June | Hanover (Clty) 78...1939|--.--- 58 60 | 10,000} 533; May} 61 Mar 

Ist 4348 series D...1970| 69%} 68% 70 53,000} 43834 Mar; 70 June /| Hanover Cree) 6288. Ine ‘Grandoe 32% 33%/| 47,000!) 28 May| 54% Jan 
Sheffield Steel 54s8...1948)------ 76% 77 | 19,000) 65 Apr) 82 June | Indus Mtge Bk (Finland)— 

Sheridan Wyo Coal 6s. 1947/__--_- 41 41 2,000] 23 keb| 41 June ist mage coll 6 1 Ze... 1944 79 76% 79 7,000| 59 Mar} 79 June 
South Caroline Pwr 58 1067 Selb saint 65 66 | 21,000) 48 Apr) 66 Jan sie 6 Dibcvbiwekve 958 i 

utheast —_- of deposit....._... 8 8 8 A 3 Ma 9 June 

Without warrante- ---.-- 72 71 74 1|168,000) 4734 Mar) 82% Jan ea y 
Sou Calif Edison be..- 1951 102 | 10134 102%] 48,000] 94 May! 10534 Jan | Maranhao 7s________ 1958] .._--- 15 17%] 13,000) 614 Jan} 20 June 

Refunding 5s--.-.-- 1952|_____- 101% 102 17,000} 434 Apr] 105% Jan] Medellin 7s ser H...-1983 DEERE HE 14 15}4| 11,000} 10% Mar; 21 June 

Refunding 5s June 1 1954} 102 101% 102 18,000} .94 May] 105% Jan | Mendoza7s_.____- 1951} 29%| 29 31 15,000} 17 Mar| 334 June 

Gen & ref 5s-..---- 1939} 106 | 106 106%] 6,000] 101 Feb) lus Jan | Mtge Bk of Bogota 7s. 1947 
Sou Calif Gas Co4%s.1961| 8834} 8734 8834] 11,000} 79 Apr) 95 Jan (Issue of M 1927) ..-- 33%| 33% 34%| 12,000] 18% Feb) 3414 June 

54s series B_-_-..-- 1952] ...-.- 00 102 | 26,000) 94 May) 103 Jan Issue of Octo | pe ee 34 «34 4,000} 20 Mar| 34 June 
Sou Calif Gas Corp 58. 1937|------ 87% 87%] 3,000| 72 May| 89% Feb! Mtge Bk of Chile ay | ee 11% 11%] 5,000; 8 #£Apr) 15% June 
Sou Counties Gas 43481968} ------ 85% 85%! 2,000) 75 May| 92% Jan | Mtge Bk Denmark 58.1972| 69 69 7,000| 5744 Apr) 9634 June 
Sou Gas 6s x-w___-1935}------ 94% 9514) 2,000] 9144 Jan) 96 Jan | Parana (State) Brazil— 

Sou Indiana G & El 5%s'57| 103%] 102% 104 | 37,000) 98  Apr| 1054 Jan Ss eee ra 1958|_.___- 12% 12%| 3,000) 5 Jan| 16% June 
Sou Indiana Ry 48...1951| 58%] 55% 60 | 33,000) 34 Apr) 60 une 
Southern Natural Gas 68'44 Rio de Janeiro 64s_..1959| 16%) 16% 17 | 36,000) 7 £Jan| 19 June 

Unstamped.--_.-.----.-- 62%) 62 63%] 67,000} 39 Apr} 6334 June | Russian Govt— 

Stamped. -_..-.-------- 63 62 65 | 28,000) 394 Apr) 65 June Ss a 5% 7%| 10,000; 2 Apri 7% June 
S’west Assoc Telep 5s. 1961] - ----- 52% 52%) 3,000) 35 Mar) 56 Jan 6348 certificates....1919| 43%4| 434 5%4|153,000} 1% Mar) 534 June 
South west G & Ei be A. 1957) 76%| 76 78 | 52,000) 6U Apr) 52}§ Jan GIG ddd ccacuases 21) 4%| 4% 6 | 61,000); 2 Mar) 6 June 

58 series B_....... 57) 77 76 77 | 14,000) 52 Apri 252 Jan 5s certificates....1921} 4%) 4% 5%] 32,000) 1% Apr) 5% June 
Sou’west Lt & Pow 58.1957} 7234| 7034 72%| 31,000} 50}¢ May| 72% June | Saar Basin 7s_______- Cheyer. 100 100 1,000} 97 Apr} 102 Apr 
Sou'west Nat Gas 68-1945) ------ 38% 3834] 2,000|; 26 Mar) 43 May | Santiago 7s....._.... 1949! 8% 8% 10%] 11,000: 4 - Mari 13% June 
Srresets eae iaal iis] 71 fis] “Sol aa Ae| 7155 June 
S’west Pub Serv 6s A.1945 d o 
Staley Mfg Co 6s..-.-. 1942] 874] a86 87%] 2,000) 694 Mar) 87)4 June * No par value. a delivery. cod icates of + ons Con- 
Send Gas & Rive G0... 1936 68 4 = % 68% he: 4 — 3 — solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 

Debeneure @82222221981| 5°| 55. 58. | 80:000| 28% Abr| 62 June | age. mSoldundertherule. n-v Non-voting stock. rSoldforcash. vte Voting 

Debenture 68. Dee 11966| 56%} 54% 57%] 51,000 285 Apr) 60 June | grygs ’ ‘ ts. z Ex-dividend. 
Stand Pow & Lt6s....1957} 50 | 50 53 |103,000' 26% apr] 59 June queipeates Ww 1 When issued © w Wee wereee 
Stand Telep 534s__._1943}------ 18% 18%] 8,000; 10 Apr] 3246 Jan | * @ Without warrants. 
stinnes (Hugo) Cor * oo 

7s aeibous ene Gas 1°36} 32%] 32% 35 9,000} 32 Apr Jan 2 See alphabetical list below for “Deferred delivery” sales affecting the range 
Bun Oll'deb By4e. 21990 01% 101% 102 *| 16'000 99% ye 10255 San | Sr eevee 

un Oil deb 5}4s8--.-- 9 1 6, 
pun Pipe Ay Tass 1940 9814 98 " 9834} 25,000 py epee a se American Manufacturing. pref., Feb. 7, 30 at 434. 

Super Power of Ill 4}4s.’68 7750 74 77%] 58,000 ay| 84 ao kansas : arch : 

ON I oa elena 1970| 76 74 76 30,000} 60 Apr] 83% Jan ar Natural Gas, com., class A, M 15, 400 at % 

Swift & Co Ist ms f5a_1944] 104 | 104 105 | 22,000 B65 ae ius june Associated Gas & Elec. 5s 1968, registered, Mar. 29. $1,000 at 13. 

5% notes....----.- 1940} 98%} 98 98%} 83,000 ar une 
arethane yy 82-1937 cations 101% 102 13,000 96 Marl 10634 Jan Beneficial Industrial Loan com, April 19, 200 at 8. 

Oe Set RETR 1954] 10444] 10434 10444] 1, 101 Apr] 109!4 Feb | Central States Exectric 58 1948, April 7, $16,000 at 2744 
Tennessee Elec Pow 581956] 72 71% 75 | 37,000] 63 May} 9534 Jan | Cities Service, com., April 13, 100 at 1%. 

Teunessse @ Pub Sery 5s 1976 oy 1 S 10a je = hey ‘4 —_ Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Terai ec 8 2, a 

Texas Cisies Gas Ae 1048 56 54% 57%! 10,000) 46 Feb} 5744 June | Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 
Texaz Ejec Service 68.1960} 80 79 $81 | 72,000) 66 Aprj 90 Ja | General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 

Texas Gus Uti! 6s....1945) 27 23% 27 | 18,000] 11% Feb) 28 June 

Texas Power & Lt 58..1956| 84 83% 85%] 75,000] 70 Apr] 92 Jan | Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
my yeah 1987 ------ 9744 9834] 24,000} 90 Apr] lut 48D | international Petroleum, Feb. 2, 200 at 83s. 

ermoid Co 68...... 

With warrants... .....-]------ 49 50 | 20,000 prt eo! be — Jersey Central Pow & Light 54% pref., May 29, 25 at 58. 
Tide Water Power 58.1979] 65 62% 65%] 39,000 pr} 6yv au 
Toledo Edison &..... 96 92%| 9134 92%|108,000] 80% Apr| ¥¥s4 Ja» Lefcourt Realty Corp., pref. Apri 4, 100 at 2% 

Twin City Rap Tr ea 3 = 27% 29 ,000 4 am, nae Niagara-Hudson Power class B option warrants March 21, 10. 
+ wet dla ln ares te > 37 | 24,000 Peoples Light & Power 5s, 1979, April 18, $2,000 at } 

With warrants. ao- “a aga|-7-77* BR Re ye as ae 150% bed Prudential Investors $6 pref., June 20, 100 at 79. 
emf pp y lg ita . ; San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 

NM ce utuncanen 1957} 97%| 97 97% | 47,000) 873% Apr) 0935 Jan . he 

og RS sor ee oad Mis 19056 103 7000] 92/5 Apr] 106 jan | Syracuse Lighting 5}48, 1954, Feb. 1, $1,000 at 109% 5 
Un Guilt Corp Se.July 1°50} 102 101% 102%] 52,000) ¥6 Apr| lus ys Union American Investment 5s w. w. 1948, April 12, $1,000 at 72 
United Elec (N J) 48.1949] ------ 100% 100%} 2,000] ¥5 Mar] lus ao 
Un'ted Elec Serv7s.. ioe cea oieid 71. 73 | 37,0001 70 June| 83% Feb | United States Rubber 6s, 1933, May 19, $8,000 at 10074. 

United Industria! 6 4421941 cf > = ae 3x aoa es yo Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 
M6 G6. -dbas+s ceed 1046) 4: 4 1, ay ap és * 
United Lt & Pow Os... H0t8 50 50 531 54,000] 274 Apri 60 June e See alphabetical list below for “Under the rule” sales afiecting the rauge for 
lst 56548----Apri! 1 1959] 79 75% 80 | 25,000) 544% Mar; 80 June | ghe year: 
55 «©6556 «|«11,000} 2055 Apr] 59% June 
53% 56%! 77,000] 31% Apr 58% quae Associated Telephone $1.50 preferred, Feb. 9, 100 at 19. 
76 82 | 36,000] 64 Apr une P 9. 
50% 503| 3.000/ 2655 Ape| 55 June Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 9534 
Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 

3-year 6% notes. ..-1933]_____- 100 100 | 32,000) 68  Aprizil0 May 

fA pt. Ke ea one eae 93% 94 tooo] 60% Apr, 9544 June | Crown Central Petroleum com., April 24, 67 at 1. 

644% serial notes_.1935 78 85 7.000 2914 Feb os jue Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 

634% serial notes. .1936 70 5, y P 0 une 

635% Sorel meee. 1007 65  6734| 10,000] 25 Apr| 78 June New York & Westchester Ltg 56 1954, Mar. 27, $5,000 at 10634. 

835 % sera poves...1938 oe o =. ae sf — a yin Southwestern Public Service 68, A, 1945, Feb. 14, $1,000 at 70. 

notes... d une 
oi &% serial notes..1940' 64 64 “| “s'000' 25 Feb! 76 June! Tennessee Public Service 58, 1970, Jan. 13, $1,000 at 9544 
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Quotations for Unlisted Securities—Friday June 30 


Port of New York Authority Bonds. 





July 1 1933 























Public Utility Bonds. 























Bid , Ask Bid ; Ask 

Arthur Kill Bayonne Bridge 4s series C 
series A 80 | 90 1938-63..........J&J3 90 

Inland Terminal ser D 

Geo. W: 1936-60 ........... 7 6.00 
4s series d5, 5.00}|Holland Tunnel 434s series 
44s ser 05.25" 5. 1983-60........... 04.65' 4.50 

U. S. Insular Bonds. 

Philippine Government— Bid 1 A Bid | Ask 
4s -| 95 | 98 
4s 102 |103 
4 9912/ 10012 
4 9912! 10012 

92 |100 
98 1102 
Bid ; Ask 

4s 1957 optional eee 84 | 85 ||4%e8 1942 opt 1932..M4&N/ 9012) 9112 

48 1958 optional 1 84 | 85 ||4348 1943 opt 19033....J43) 9012) 91l2 

4468 1956 opt 1936....J&3| 8412) 8512\|4}468 1953 opt 1933....J&3| 87 | 88 

446 1957 opt 1037....34&3| 8412) 8512||\4}48 1955 opt 1935....3J43| 87 | 88 

48 1958 opt ge Ey 8412) 8512||4}48 1956 opt 1936....5&3) 87 | 88 

Se 1041 &N 4%s 1953 opt 1933....J&J} 99012) 9112 

4%e 1633 opt 1082. 3&0 1007g10114''4%8 1054 a 1934....J&J' 9012' 9ilz 








New York State Bonds. 








World War Bonus— 
4s April 1933 to 1939... 








44s April 1940 to 1949../ 03 
Institu B 

































































































































































48 1933 to 1940....- debe 
4g Sept 1941 to 1976...--. ‘sie 
ay Im it 
Mar & Sept 1 to °57| 03 sine 
Canal Imp de} & 3°00 t0°67 iii 
Barge C T 4s Jan 1942 to ’46 nae 
New York City Bonds. 
Ask 
a3s May 8612|\a4}¢e June 1974 
434s Ma 75 \|\a4ke Feb 15 1978. 
a3 Ks N: 75 }\a434e Jan 1 
a4e Nov 1955 & 1956......| 75 | 77 ||a4Ke 
a4s M & N 1957 to ---| 76 | 7812||a4Ke 
a4s May 1977.....-.-..-.- 76 | 7812||a434s 
a4e Oct 1980....-----.--- 76 | 78l2\|a4e 
c4(e Feb 15 » tees £0 2068. v7. ats 
othe Mase cieeiesoenibiiee 78 | 80 |la4kes 
a4Ks Se 1000. Eo A ge. 7912] 8112 
a4ke Mareh la 1964...] 7919{ 8112||a6e Jan 
otis April 1966.........- 7912] 8112||a6s Jan 
a4}{s April 15 5 1978 SRSRES SE 7919 81lg a6s Jan 25 1937 
a Interchangeable. 6 Basis. ¢ Registered coupon (serial). d@Coupon. 
New York Bank Stocks. 
Bid | Ask Bid ; Ask 
Bank of Manhattan Co.. 301g| 321g\| Lafayette National. ....-. 6 i) 
Bank of Yorktown...... 1 19 | 25 {|Nat Bronx Bank........ 28 | 33 
ire I 1 34 || National be aint 17 | 20 
ES Kab tcowiscnesas 734| 29%4)| Nat Safety Bank & Tr--. 7 110 
Bank of Bklyn.100} ....| 95 
City (National) ........- 3314] 3514||/Penn Exchange. .......- 5 9 
Comm’! Nat Bank & Tr-.1 131 {141 ||Peoples National....... ----| 80 
Public Nat Bank & Tr... 264) 28%, 
Fifth Avenue.......... 1185 {1235 
First National of N Y-.- 1395 |1445 Seerting Nat Bask & Tr-- 131g] 1612 
Fiatbush National--.--... 35 | __.}!Textile Bank.......... ---| 40 | 44 
Fort Greene. .......... 1 oneal Trade Bank sd haiahde ah epeeenee 18 | 23 
Grace Nations! Bank..-_1 peed Pe Washington Nat Bank. .1 4 
Kingsboro Nat Bank. - ..1 Yorkville (Nat Bank of) - 1 30 | 40 
Trust Companies. 
Ask Par Ask 
CS eee 25; 31%) 33% 
395 \/Empire........-...-... 20} 2153} 235, 
12 ||Fulton................ 1 290 
6314||Guaranty ....-........ 100} 297 {302 
14 TW oS ccouces 10] 20%} 21% 
139 ||/Kings County ......... 1 ky eee 
6. ; 
1401.}|Manufacturers.........- 20} 1814} 19% 1.51} 1.62 
40 ||\New York.............. 9212] 9512 
= Title Guarantee & Trust.20) 2012) 2212 35g ee 
3 lp 
16%4|}Underwriters Trust.....-. 2.35) 2.65 
61 ||United States.........- 100]1585 1635 2.29] 2.60 
is ed 
Guaranteed Railroad Stocks. 2.30 he 
(Guarantor in Parenthesis.) 21.03} 1.13 
Diotdend ae 
P f k i . -== 
‘ar\in Dollars Bta Ask 2.80] 315 
Alabama & Vicksburg (Ill Cent)....__......._- 6.00 65 ae 16%] 177% 
Albany & Susquehanna & Hudson).100} 11.00 166 175 
Allegheny & Western (Buff Roch & Pitts)........ 6.00 73 78 4) 5 
Beech Creek (New York Central) ............ 2.00 25 30 233 2 
Boston & Albany (New York Central).-.....100] 8.75 105 110 212] --- 
Boston & Providence (New Haven) -....... ti 8.50 135 pean 
Canada Southern (New York Central).......100] 3.00 45 12 | 16 
Caro Clinchfield & Ohio (L. & NACL) 4%_..-100| 4.00 63 wees 1614) 16% 
Common 5% 12 Or RE a OR” 5.00 71 75 3.10) 3.20 
Chie Cleve Cine & St pret (N Y Cent)...100} 5.00 64 70 1.12) 1.21 
Cleveland & Pittsburgh Ivania).......50| 3.50 62 65 4%) 4% 
stock... . 2.00 36 40 z24) 3 
Delaware (Pennsylvania) ............... Foiietinicn 2.00 32 35 54] 6 
Georgia RR & Banking (L & N, AC L)....... 10.00 135 144 23.14! 3.20 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 61 64 
Michigan Central (New York Central) ....... 00 600 pee 
Morris & Essex (Del Lack & Western) ___.__-. 3.875 60 64 Telephone and Telegraph Stocks. 
New York Lackawanna & Western (D L & W).100 5.00 78 83 
oe beh rio bebeeeees so) $00 v3 76 Cuban Telephone tO] ne _| 40" || Norenw Bett Tet pt 634% 100 104. 108" 
Colon & Hartford) ....... --100} 7 9 | gi #«+| Cuban Telephone-...... <== 
Oe «6 use (Del Lack & Western) ----. $0] 4.50 87 82 % gy reg ee ee om --- ee oe een” ise ont 
tts! mt o cece lone oa- 
Swataiatea ia $2 | 8 | es | So ola leeks Oe ts 
Pittsburgh Ww vt 2 t oo-- 2 ----25 2 
ede nnn eeeeecsennea2 100) 700 | 140 | 145 | Linooin Tot & Pel 794 --—5 80| ...||Tri States Tel & Tet $6_--* 
(Delaware & bGedees) ...198 6.90 105 110 New York Mu Tel..1 1212) ... Telep 7% preti00 10s, 107, 
105 110 
53 pre 
105 110 Sugar Stocks. 
198 203 
78 85 Par Ask Bia | Ask 
53 60 Fajardo Sugar ......... 100 63 | 6812||Savannah Sugar Ref__--._- 84 Be 
53 60 Haytian pte Amer...... 5g} 13g 7% preferred... . 88 | 9312 
42 46 Sugar Estates Oriente pé 100 ----| 1 ||/United Porto Rican... _- Ip} 1% 
48 ae i ee a At eh ae. oe eremcie %| Qe 
f Ex-coupon z Ex-stock dividends. 3s Ex-dividend. 
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Volume 137 Financial Chronicle 119 
Quotations for Unlisted Securities—Friday June 30—Concluded 
Chain Store Stocks. Aeronautical Stocks. 
Par Ask Par; Bid | As 
Alexander Indus 8% pf.100} ..-.| 10 ||Southern Air Transport...°} 2 | 5 
Aviation Sec Corp (N E).. 3 ||Swallow Airplane.......--*| .... 
Central Airport.......... 2 [United Atrorafe Transport | 4. | so, 
Kinner Airplane & Mot...1) | 1 bea ies didn al 















Par 
Macfadden ag wa” 
Merck Corp $8 pref_____ 
National fe ape com... 100 
National Paper & Type. 100 
New Haven Clock pref__1 
New Jersey Worsted pf... 100 
‘Ohio Leather...........- 
‘(Okonite Co $7 pref__... 100 
Publication Corp com... - ® 
$7 1st preferred.__... 100 


Preferred. 1 
Rolls-Royce of America... * 
wo Theatres unit. ....... 


eee ee ewwee 


























































































Insurance Companies. 














eeereeroee 




















































































































































Bs tetlatanll 00 jn ---nn-----] 
Le i b * bad (J 8) Co com....100 [ eek a Steam Boiler 22210 
acfadden "ns com. Correa ......<- --- | #ome.......-.--.---.-- 
z 2 pre ome Fire Security..... 
Hy Fire........- 
Industrial and Railroad Bonds. oa 
Bid ; Ask Bid | Ask 
Adams Express 4s '47_3&D] 6612| 7113||Merchants Refrig 68 1937...| 85 | ._. Realty, Surety and Mortgage Companies. 
American Meter 6s 1946...| 791s) .._||N O Gr No RR 58 '55.F&A| #24 | 2712 Per, bia | aah 
Amer Tobacco 4s 1951 F&A] 96%) 9819||N Y & Hob Ferr 56°46 J&D| 60 /| .__ Par) Bid | Ask a ot Se ae 
Am Type Fdrs 6s 1937M4&N/| 49 | 55 ||N Y Shipbdg 5¢ 1940.M&N/| 75 | ___ | Bond & Mortgage Guar..20|  3%| 5'4/|Lawyers Title & Guar-. Oo] 15% me 
an wie Has toaascmeas| 65 | Sn PRS Se Nees) 2h 7G | Saul Te eas.) “i5"| $9 |lwaronn Mew testy i0o] 4] 48 
es oie eats 50 | S72! Prudence Co Guar Col ems) “2 | Home Title Insuranoe.--26| 4%] 6\||N 'Y Title & Mtge.....-- 10} 21g) 3g 
Bear Mountain-H PP, i ncncpennuoeane 4712) 50 International 5 
River Bridge 7s 1953 A&O| 7414) 7g12 se 
Chicago Stock Yds 68.1961; 62 ~-~||Realty Assoc Sec 66°37.J&3; 28 | 32 fp oe 
Consol Mach Tool te. 1643| ssl irillon patmne ky detest Peal fo | Git 
ac he os a 
Tobacco 48 196i-.--| 931| “||seand Test Fy 6340 42 M 18%2| 22% New York Real Estate Securities Exchange 
Struthers Wells Titusville— Bonds and Stocks. 
Bouts Ottice Bidg Se 1963. #. 61, 6 }e 1943... -....--2-. 31 | 40 
ytian ( Yorp 8a 1938_..... ée 4 
Hoboken Ferry 5s 1946_____ 64 | .__|/Tol Term RR 4 Ay4e'67 - M&N]| 7912] 86 Active Issues. Bta | Ask Active Issues. Bid | Ask 
International Salt 5s..1951| 84 U 8 Steel 5s 1951__....._.- éacel ‘das — eM BT 
Journal of Comm 68.1937) 55 | 65 || Ward Baking lot 60. 7721037 92 Bonds (Concluded)— 
Kans City Pub Serv 68 1951) 24 | 2612||Witherbee Sherman 6s 1944 Albany Metropolitan Mortgage Bond Co. of N. Y 
Loew's New B Certificates of deposit....| 65 S 1 Sea aR Chee tas 1 13 | -2-|| 5468.---------2-------- aT one 
9B. -2nnnnneone SAD] OO | 70 [[Wectuans Wren i 150 _FN Oe) 87 | Oreenes See See oom...) 17 | ---[beew amen eee eee etl => 
AS ied 39} 20 | __-||N Y¥ Athletic Club 6s 1946_-| 2512] 2612 
10 East 40th St Bidg 6s 1940) 20 | 25 ||Postum Bidg. 619s 1943. -- 63 | --- 
18-20 East 41st 8t Bidg 60'40| 15 | -..||Roxy Theatre 6s '40-...| 11!2| ..-. 
Chicago Bank Stocks. 80 Fitth Ave Bldg 6s 1 ---| 25 | ---||Savoy Plaza Cor Ge ot. 1244 es | 
Bid | Ask Par| Bid | Ask | 79 Madison Ave Bidx.6s °40| 20%| __-||Varick St. Sta. P.O. 68 °41-| 75 
Amer Nat Bank & Trust. 100 85 | ...||First National......... 100] 134 |137 } Majestic Apts 6s 1948_.__.- 20 | _..||184 Waverly Place Apts. ctfs} 1712) ..-. 
Central Republic. ._._.. 00 3 4 ||Harris Trust & Savings. -.1 235 (245 erc ’ Nat. p. 66 
Continental Ill Bk & Tr_100] 84 | 8512||Northern Trust Co.....100] 400 |425 958 W. W.---.-------0-. ae tet ee ee 
* 7. . 
Other Over-the-Counter Securities—Friday June 30 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid Ask Ask Ask 
Allie-Chal Mig 5e May 1937] 88 | 90 |Mag Pet 44s Feb 15°34-35 101 ... 5.25||Kanawha & Michigan 6s--- 5.50 
Amer Meta! 5 4s 1934. 88 | 88%/Union Oli 5s 1935....F&A 100% ... 5.00||Kansas City Southern 5 }4s- 7.00 
Amer Wat Wks 56 1934 A&O| 93 | 94 o eS ao Macs 66... = 
= = 6: Minn  P & 88 Mt 4346 & Bo 8.50 
Water Bonds. ‘ ne H Pa + yet SR 8.60 
: Equipment 6s.....-...-- , 
Bid | Ask Ask 4 Mobile & Ohio 5s. .-....--- 8.55 
Alton Water 56 1956-.A&O) 85 } 87 === 4.25||New York Coneral 4346 & 5e 5.25 
Ark Wat lst 5s A 1956_A4&O| 83 } 85 83 3. Equipment 6s_...--....- 5.25 
4} Ashtabula W W 56'58.A4&O} 73 | 76 80 8. Equipment bn BMC SPT 5.25 
| Atlantic Co Wat 5s °68 78 } 80 a 5 Norfolk & Western 4}4s---- 2 
Norzhern Pacific 7s... -..-- : 
Birm WW Ist 5348 A°54A&0| 97 | 99 80 pce ae he oy alan aa 3.50 
press 
} ist m 6s 1954 ser B..J&D}| 89 ania 85 4. Ivania RR equip 5e-- 4.50 
ist 5e 1957 series C..F&A) 89 | ... 87 7.50||Pittsburgh & Lake 5.75 
Butler Water Se 1957..A&O| 77 } 79 93 7 Reading Co 4s & 5a-..--- 4.26 
Cf Newcastle Wat 56°41} 8713) 891, &. & San Fran 5s..-.-- 8.50 
we A! yoo 5e B ‘54 J&D H+ oe +4 5.00||Southern Pacific Co 4348. -- 6.38 
4.75|| Equipment 7s. -.....---- -26 
ealth Water— 93 4.75||Southern Ry 4348 & 5e.-.-- 8.00 
lst Ss 1956 B...... &A| 85 | 90 97 5.2 Equipment 64....-..---- 8.00 
a m 5a gy? p.-F Be 4 by 60 5.25|| Toledo & Ohio Central 6s. - - 4 
port ow 2| Bauipment 76 & 6%s....| 5.75) 5.25\|\Union Pacifie 7s...-.---.-- 
"iam isc eri dea| os | 8 is” a sepdis  e, 
m ser B.. 
4] ist Se sats oe Bas Life apes 85 *No par value. 4 Last reported market. ¢ Defaulted. s Ex-dividend. » 
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Current Earnings—Monthly, Quarterly, Half Yearly 





CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in our issue of June 24. The object of this index is to supplement the in- 
formation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely 
complete up to the date of issue, June 23, embracing every monthly, semi-annual and quarterly report which 
was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.”” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle’”’ and the “‘Monthly Earnings Record,” there is a reference 


line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 





Issue of Chronicle Issue of Chronicle Issue of Chronicle 
hen Publis 



















Name of Company— Ww hed. Page Name of Company— When Published. Page. Name of Company— When Published. Page. 
Acadia p Be mn Refining Co., Ltd_...July 1-. 137 Ghicago Great Western---_-__.__--- July 1_.. 122 Georgia bower te... Ais dihitatiecnnenewh July 1... 130 
Acetol Products Co., Imc_-_-_-------- July 1-.. 138 Chicago & Illinois Midland-_--_----- July 1.. 122 Georgia Southern & Florida Ry,---July 1-- 125 
Acme Glove Works, Ltd_-_-____------ July 1. 138 Chic. Indianapolis & Louisville_._.._.July 1-.. 122 Godchaux Sugars, Inc_-_--_- nes@ce--ouy. 1... 10 
Aetna Rubber Co. -.....--.---..--- June 24..4462 Chic. Milw. St. Paul & Pacific_____- — 1__ 122 Grand Trunk Western__-_-........--July -. 123 
Aeolian-Skinner Organ Co-_-_-__----- July 1... 138 Chicago Nipple Mfg. Co______.__--- Ju 1_. 143 Great Lakes Aircraft Co_-_....-.--.-- July 1. 149 
Ajax Oil & Gas Co., Ltd______-.--- July 1.. 138 Claude Neon Gen’! Advertising, Ltd_ pel 1.. 143 Great Northern---_--_..--.-..--..---- July 1-_. 123 
Akron Canton & Youngstown. _----- July 1_. 121 Chicago & North Western____.____- July 1... 122 Greater London & Counties Trust, 

Alabama Great Southern RR------- July 1... 125 Chicago River & Indiana_____.__-_- July 1_. 122 SRE SAS ARES iar are aS TE Pee une 24..4459 
Alabama Power Co_.___-.---..------ July 1... 128 Chicago Rock Island & Pacific Ry._.July 1... 127 Green Bay & Western_-_-_.__-_------ July 1.. 123 
Alton & Southern. ..-.--.....-.---- June 24..4443 Chic. St. P. Minn. & Omaha Ry--_-_-_- Jaap 2.. Tp Gee wee Ge... ............-. June 24__4470 
American Car & Foundry Co- ---.-- July 1... 132 Cin. N. Orleans & Tex. Pac. Ry___-- July 1.. 125 Gulf Coast Limes____._....-------- July 1... 127 
American Factors, Ltd________..--- ee ee neem eae July 1.. 122 Gulf Mobile & Northern-.----_----- July 1.. 123 
Amer. Furniture Mart Bidg. Corp...July 1... 139 Collins & Aikman Corp---_-____..--- July 1... 129 Gulf & Ship Island_--_-.-_--_.------- July 1... 123 
American Investment Co. of Ill1-_ -.-- July 1-.. 139 Colorado & Southern---_-__.....---- July 1_. 122 Hat Corp. of America---_-_--_-----.- «July 1... 130 
American Lime & Stone Co-_-_-_-_--- July 1.. 139 Columbus & Greenville. __.____-.- _- July 1.. 122 Havana Docks Corp._-.....-...-.-- --June 24. .4443 
American Manufacturing Co----.--- July 1... 140 Commercial Credit Co.__.__- ----...July 1_. 129 Haverhill Gas Light Co_..._--..---- June 24. .4446 
American Products Co---____.----- July 1.. 128 Commonwealth & Southern Corp__.July 1... 129 Hayes Wheels & Forgings, Ltd_---- July 1... 149 
American Toll Bridge Co_____._--.-- July 1.. 140 Conenaugh & Black Lick.____._.-- June 24..4443 Rye SR. Gk 6 sch lem idiowonan July 1_. 150 
American Water Works & Elec. wean = 1_. 128 Connecticut Electric Service Co__._.July 1... 129 (R.) Hoe & Co.___..--.-------.---- June 24_.4470 
Amparo Mining Co-_--________._----- Ju 1_. 140 Consolidated Gas Electric Light & Holeproof Hosiery Co-----__-_------ July 1_. 150 
Anglo Norwegian Holdings, Ltd- - -- pen ck 24.4462 Power Co., of Balt______________- July 1_. 129 Honolulu Rapid Transit Co., Ltd_._.July 1-__ 130 
BA ATE TEs co ono cccncoguence July 1.. 121 Consolidated Mining & Smelting Co. Hudson & Manhattan RR-_-__..._---. June 24_.4446 
Asbestos Corp., Ltd_____.__._------ July 1_. 140 occ ncauneecal June 24..4465 Hyler’s ot Del., Inc__._._---------- July 1_. 150 
Atchison Top. & Santa Fe Ry SystemJuly 1-_. 121 Consolidated Retail Stores, Inc_--_-- June 24..4466 Illinois Central System_-_----------- July 1_. 123 
Atchison Topeka & Santa Fe__-_---- July 1_. 126 Consumers Power Co______________ July 1_. 129 IMinois Central RR-_--._...-.------ July 1_. 123 
Atlanta & West Point_______._--.-- July 1.. 121 Continental Motors Corp________-_- July 1.. 129 IlMinois Terminal. -----..-----.---- July 1_. 123 
MAG Mte GME ETS hes. ok i cede July 1_.. 121 Coos Bay Lumber Co_____________-_ July 1_. 144 Indiana Harbor Belt_--____..--.---- July 1... 124 
Atlantic Coast Line RR-_______----- July 1.. 121 Cuban Telephone Co_._.____..__-_- June 24..4458 Indianapolis Power & Light Co_--.-.-. June 24.4459 
Atlantic Gulf & W. Indies SS.Lines..July 1.. 128 Davega Stores Corp... ...._.___ .--- June 24..4466 Interlake Steamship Co-_--___._.---. July 1... 151 
Atlanta Birmingham & Coast --- - -- July 1-. 121 Delaware & Hudson_______________ July 1_. 122 International Great Northern__---- July 1-.. 123 
Austin Nichols & Co________.------ July 1.. 140 Delaware Lackawanna & Western.._.July 1_. 122 International Hydro Electric SystemJuly 1-. 130 
Automatic Washer Co-_--______----- July 1.. 141 (The) Den. & Rio Gde Western RR__July 1. 127 International Paper & Power Co_._July 1-_-. 130 
Backstay Welt Co________.-_.------ July 1_. 141 Derby Gas & Electric Corp June 24..4459 International Shoe Co_---_-_-..-.--- uly 1... 130 
Balaban & Katz Corp.._.....-..-... June 24..4463 Detroit & Mackimac____.___________ July 1_. 122 Imterstate Power Co_-..--.-.-.---- June 24..4459 
DEE ek anc ce cn nena enk a July 1... 141 Detroit Terminal_________________- July 1_.. 122 Kansas City Southern----_-_ ...--.--. July 1... 123 
Baltimore & Ohio RR_~--_____.-.---- July 1.. 121 Detroit Toledo & Ironton_________-_ July 1_. 122 Kansas Oklahoma & Guif July 1... 123 
Baltimore & Ohio Chic. Term__...__July 1-. 121 Detroit & Toledo Shore Line_______ July 1_. 123 Kellogg Switchboard & Supply Co__June 24_.4471 
(Joseph) Bancroft & Sons Co-..-.---- July 1.. 141 Dictograph Products Co__________- July 1_. 145 Kingsport Press, Inc___.-._-------- July 1-_. 151 
Bangor & Aroostook RR-_______-..- July 1.. 126 Dictaphone Corp_.__.__.._._______- July 1.. 145 Kirby Petroleum Co.-.-.-----..-.---- July 1... 151 
Bearings Co. of America--_-_-_-_-.--.--. July 1.. 141 Driver Harris Co................-. July 1... 145 Kmapp Monarch Co-_.-.--_..-------- July 1.. 151 
Beaumont Sour Lake & Western..__July 1... 124 Doehler Die Casting Co.___.__ ____- June 24..4467 Koloa Sugar Co_____.___-.-------- July 1... 151 
Belt Ry. of Chicago______._..--.--- July 1.. 121 Duquesne Light Co___......_______ June 24..4445 La Salle Extension University ------ July 1-.. 152 
Bessemer & Lake Erie---_-_-_._..--.-- July 1.. 121 Duluth Missabe & Northern_______- pw ae ee eS SS a re July 1_. 123 
Benjamin Electric Mfg. Co____----- July 1.. 141 Duluth Winnipeg & Pacific_______- ee OO ON SE eae ee July 1.. 152 
Boston Elevated Ry________________ July 1_. 128 Eastern Mass. Street Ry___________ July 1_. 129 Lehigh & Hudson River_...-.-.-..- July 1. 123 
Boston & Maine RR__.______-_---- Sealy 1..:506 Basbete Were. fe, scdccco<ccwaccacsc June 24..4467 Lehigh & New England_-__..__.---- July 1_. 123 
Boston Personal Property Trust_._..July 1_. 128 Eastern Utilities Associates________ See 2 ee RD VON oo ono docwcnccoccese July 1... 123 
Bowman Biltmore Hotels Corp. ---. June 24..4445 Economic Investment Trust, Ltd__.July 1_. 146 Leland Electric Co.___..------.---- July 1-.. 152 
(E. J.) Brach & Sons________.-.---- suny 1... Bee We ee Os ee... 0 oo ce cece ec July 1_. 146 Lincoln Printing Co-_--..-.---.--.--- July 1_. 152 
Brazilian Traction Lt. & Pr.Co.,Ltd_July 1_. 133 Edmonton Street Ry____....__.___- June 24..4445 Lincoln Stores, Inc___.__.-..------ July 1_. 152 
Brewing Corp. of Canada, Ltd_--__- June 24.4463 Eisler Electric Corp________________ July 1... 146 (C.W.) Lindsay & Co., Ltd____.--- July 1_. 152 
Brooklyn Eastern Dist. Term. -----_- July 1.. 122 Electric Ferries, Inc___.._._______- July 1_. 147. Lime Material Co_____--_---------- July 1... 152 
Ps MR cbse ncnduccuasswnces June 24..4464 Electrical Securities Corp_________- July 1_. 146 Lion Oil Refining Co_-_--_-------- July 1_. 130 
Bunker Hill & Sullivan Mining & Elgin Joliet & Eastern_____________ July 1_. 123 Long Island____________----------- July 1_- 125 
Concentrating Co__________----. July 1.. 128 Electric Household Utilities Corp__.June 24..4467 Los Angeles & Salt Lake--_-_-------- July 1... 126 
Burlington & Rock Island _-_---__--_-- July 1-. 122 Emsco Derrick & Equipment Co_._..July 1_. 146 Louisiama & Arkamsas------------- July 1_-. 123 
Celtic Knitting Co., Ltd_____.._-.. June 24..4464 Endicott Johnson Corp___________- July 1_. 129 Louisiana Arkansas & Texas------- July 1_. 123 
California Water Service Co__------ July 1.. 128 Engineers Public Service Co________ July 1_. 129 Louisville & Nashville_-_----.------- July 1_. 124 
Cambria & Indiana-_-__________.-.-- oO me OE em “S| a ery ner as LW EIS cr. ok cub hacdbdswa July 1_. 153 
Canada Foundries & Forgings, nan. ee 24..4464 Erie System________.........---_.- Lyons-Magnus, Inc___-__-_.-------- July 1_. 153 
Canada Iron Foundries, Ltd_.....- > ee ee ei ee eee McCord Radiator : ‘x Mfg. Co......-.-. June 24__4472 
Canadian Converters Co., Ltd_.---_- June 24..4464 Fall River Gas Works Co Maine Central RR-__-__-----.-------- 
Canadian Fairbanks Morse & Co., Fairchild Aviation Corp... .__- Bs Market Street Railway -----.-.------ 
Ee lin ns Ants Sew ihd> cece o's July 1.. 142 Falstaff Brewing Corp_____________ 1 Mexican Light & Power Co 
Canadian Industries, Ltd___-__.__~- July 1.. 142 Fada Radio & Electric Corp________ July 1.. 147 Mexican Tel. & Tel. Co_._.. 
Canadian National Rys_-_-__-__---.-- July 1-. 126 Federal Bake Shops, Inc___________ July 1_. 147 Mexico Tramways Co-_____..-------- 
Canadian Nat’! Lines in New Engl’d_ July 1_.. 122 Ferro Enamel Corp. -_-_-_-___________- July 1_. 148 Middle West Utilities Co_.._.------ 
Canadian Pacific Ry-_--_-....------- J Fidelio Brewery, Inc___.__________- July 1_. 130 Midland Valley__.___..-_---.------ 
Canadian Wineries, Ltd -_ ESE |S Se ite 5 Say ila ae July 1_. 148 Minneapolis & St. Louis... ..------ 1 
Cannon Mills Co Florida East Coast ________.___--___- July 1_. 123 Minn. St. Paul & S.S. Marie. _-_----- July 1_. 124 
Celluloid Corp Florsheim Shoe Co.___.........---- June 24..4446 Mississippi Central__-_-_-_--...----- July 1_. 124 
Central of Georgia Fonda Johnstown & Gloversville RR _J ay 1_. 127. Missouri Illinois_____.....-.._----- July 1_. 124 
Central RR. of New Jersey --.--_----- July 1.. 122 Fort Smith & Western_________.__- July 1.. 123 Missouri-Kansas-Texas Lines______- July 1_. 127 
Central States Power & Light Co..-June 24..4458 Fort Worth & Denver City_________ July 1_.. 122 Missouri Pacific. ___._...---------- July 1_. 124 
Central States Utilities Corp- ------ June 24..4458 Fort Worth & Rio Grande_____-____ July 1.. 125 Momongahela______..._-..--.------ July 1_. 124 
Central Vermont. .__-____-_...---- July 1-. 122 Fox Film Corp___-._._._______-----_- July 1_. 129 Montana Power Co. _-___-- Ga ee July 1__ 136 
Chain Belt Co--........-...-..----- June 24..4465 (H.H.) Franklin Mfg. Co_-___- ..--June 24..4468 Montour RR_____.__....-.-------- June 24__4443 
(H.) Channon Co-.__.._.......--..- June 24_.4465 Fuller Brush Co__...........------ June 24..4468 Moto Meter Gauge & Equip’t Corp..July 1__ 130 
RIUNE IO De oh san G- 05> Keen ene July 1.. 143 Galveston Wharf-____._......-.-_-. June 24_.4443 New Britain Machine Co__-__-___---- July 1__ 154 
Charleston & Western Carolina. --_- July 1.. 122 Gardner Denver Co.____.____.----. July 1.. 148 Nash. Chatt. & St. Louis______-_-_- July 1__ 124 
Chesapeake & Ohio--___.-.---..- ~--June 24..4443 General Aviation Corp---......---- June 24..4468 (The) Nevada-California Elec. Co_._.July 1__ 130 
Chester Water Service Co__-_-_-_----- July 1_. 128 General Box Corp____.___.__-.---- July 1_. 148 Nevada Northern_________.....-.-- July 1__ 124 
Chicago Burlington & Quincy------ July 1-. 122 General Parts Corp_._____.._...___- July 1_. 149 Newburgh & South Shore_______--- July 1__ 124 
Chee & — Illinois _ - ------- eae fits Lome ee OS rie eit eee July 1_. 123 New England Gas & Elec. Assn_-____ June 24__4469 


Se eencsesencnscocnse July 1-. 123 Georgia & Florida___..........-...July 1.. 127 New Jersey & New York...........July 1__ 123 
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pany— When Published. Page Name of Company— When Published. Page. 
N. Orleans & North Eastern RR..._July 1. 125 Railway Express Agency, Inc_______ July 1. 131 (The) Touncsese Electric Power Co_..July 1-_. 132 
New Orleans Texas & Mexico______- July 1.. 124 Reading Company---.--......_____ July 1... 125 Terminal RR. Assn. of St. Louis._...July 1... 125 
Newport Electric Corp-_-____...____- June 24_.4460 Remington Rand, Inc__.......__._. June 24_.4474 Texarkana & Fort Smith. ___._.__.. uly 1.. 123 
a BL Be maT uly 1_. 124 Richmond Brothers Co-_---_-_______- July 1.. 156 Texas Mexican_-_.._-.-....-...---- July 1-.. 126 
New York Chicago & St. Louis_____ July 1_. 124 Richm’d Fredericksburgh & PotomacJuly 1... 125 Texas & New Orleans________..___. July 1.. 125 
New York Connecting._____________ uly 1_. 124 Richmond Radiator Co., New York..June 24.4475 Texas & Pacific Ry __........_--.-- July 1. 128 
New York Ontario & Western Ry_..July 1_. 127 Ritter Dental Mfg. Co., Inc________ June 24..4475 Third Avenue Ry. System- ---_---.-- July 1-.. 131 
N. Y. New Haven & Hartford RR_.-..July 1_. 127 Roos Bros., Inc__............-..__. June 24_.4475 Thompson Starret Co., Inc. -__-_.-.-- June 24..4477 
New York Susquehanna & Western July 1_. 124 Rutland RR________..___.._______-_ July 1_. 125 Toledo Peoria & Western. _-_-_____-- July 1.. 126 
New York Telephone Co_________-_- July 1_. 130 St. Croix Paper Co_...-.....-...... June 24_.4475 Toledo Terminal ----_----...-------- July 1-. 126 
N. Y. Westchester & Boston Ry_-.__July 1_. 127 St. Joseph & Grand Island_________ July 1_.. 126 Trans Lux Daylight Picture Screen 
Norfolk Southern ---____________--- 1_. 124 St. Louis Brownsville & Mexico. ____ July 1__ 124 9 RE 77 Picy T P ee June 24. .4477 
Norfolk & Western ________ 1_. 128 St. Louis San Francisco____________ July 1_. 125 Truax Traer Coal Co._.......-.---- June 24. 
Northern Alabama Ry 1.._ 125 St.Louis San Francisco of Texas___July 1__ 125 Tuckett Tobacco Co., Ltd__._.....- June 24..4478 
Northern Pacific__________________ y 1.. 124 Sacramento Northern Ry__________ uly 1__ 137 EWE chad hd od sc wssuccbeubeue July 1. 126 
Northern States Power Co. Del_-_--- June 24..4446 San Antonio Uvalde & Gulf________ July _. 125 nion Pacific. __..._.....--------- July 1... 126 
Northwestern Pacific. -__________--- July 1.. 124 San Diego & Arizona Eastern--___-- July 1_. 125 Union Sugar Co___-___------------- July 1-. 159 
Ohio Edison Co___________________- July 1_. 130 San Diego Consol’d Gas & Elec. Co__July .. 131 United Gas Corp... -_......-.------ June 24... 
Oklahoma City Ada-Atoka Ry_______ July .. 124 Scranton Spring Brook Water Ser- United Paperboard Co-_..-.-..-.--.-- June 24..4478 
Oregon Short Line_-_______________- July 1_. 126 WONG GCs. wn anemanecdeos July 1_. 131 United Rys. & Electric Co___....-- June 24..4461 
Oregon Washington RR. & Nav. Co.July 1.. 126 Seaboard Air Line_________________ July 1_. 125 U.S. Smelt’g Ref’s & Min’g Co__-_-_- July 1.. 131 
Oregon Wash'ton Water Service Co_July 1_. 130 Selby Shoe Co__________.______.____ tS te SE el Re oo RE Sid) go July 1... 126 
Pacific Greyhound Corp. - --___---- June 24..4474 Shawmut Bank Investment Trust.._June 24_.4446 Utilities Power & Light Corp. -___... June 24. .4452 
Panhandle & Santa Fe______.__-_-- July 1. 121 Sierra Pacific Electric Co.__... .-- ume 24..4446 Virgimian_____________.__--.------ July 1.. 126 
2 sor fo ak ey ase ee ee oe ae July 1_. 125 Soo Line System-----.__.-..-.....- July 1_.. 128 Wabash Railway____._..._.....---- July 1.. 126 
Pennsylvania RR. Regional System_July 1-. 127 Southern Ry___________._________- July 1_. 125 Ward Baking Corp____.......-.---- July 1-- 131 
Peoria & Pekin Union____________- uly 1.. 125 Southern Bell Tel. & Tel. Co_______ July 1__ 131 Washburn Wire Co_____________-_-- July 1_. 159 
Pere Marquette Ry___.._-.-.-.-.-- June 24..4445 Southern Colorado Power Co-_---__. une 24_.4446 Western Maryland Ry__________._-- July 1_. 128 
Philadelphia Co-_--_-_-___.........--- June 24..4446 Southern Pacific___.____...._____- July 1_. 125 Western Pacific.________________-_- July 1_. 126 
Pines Winterfront Co_____________- July 1_. 156 Southern Pacific SS. Lines_________ July 1_. 125 Western Ry. of Alabama_-_-__-___-__-- July 1_. 126 
Pittsburgh & Lake Erie___________- July 1_. 124 Spencer Trask Fund, Inc___.___. June 24_.4476 Wheeling & Lake Erie____________- July 1_-. 126 
Pittsburgh & Shawmut-__-_---__-_-_-_- July 1.. 125 Spokane Portland & Seattle_______ July 1_. 125 (William) Whiteley, Ltd__.____...-- June 24_.4478 
Pittsburgh Shawmut & Northern___July 1_. 125 Standard Gas & Electric Co________ July 1_. 131 Wichita Falls & Southern____-__--_-- July 1_. 126 
Pittsburgh & Suburban Water Ser- Standard Oil Export Corp.__________ July 1_. 158 Wieboldt Stores, Inc__.____..__-.--. June 24_.4478 
NOURI dake ecco tAdp cuveces July 1... 131 Staten Island Rapid Transit_______ July 1_. 125 Wisconsin Holding Corp. ---_-__._-_-- July 1__ 160 
Pittsburgh & West Virginia________ July 1.. 125 Sterling Coal Co., Ltd_............ June 24_.4476 Woods Mfg. Co., Ltd________.____-- July 1_. 160 
Porto Rico Telephone Co--_-_.__.-- June 24..4460 Tampa Electric Co___........_....- June 24..4446 Yazoo & Mississippi Valley ____-___-- July 1_. 123 
Public Service Corp. of N. J__...-.-- June 24..4446 Tennessee Central_________________ July 1_. 125 Zenith Radio Corp.____.____. ...-- July 1_. 160 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 


Period 
Covered. 
3rd wk of June 
3rd wk of June 


Name— 
Canadian National 
Canadian Pacific 


Georgia & Florida 3rd wk of June 
Minneapolis & St Louis 2d_ wk of June 
Southern 3rd wk of June 


St Louis So’western System3rd wk of June 
Western Maryland 3rd wk of June 


Current 
Year. Year. 
$ 3 
3,217,050 3,197,567 
2,531,000 2,581,000 
19,850 13,950 
174,130 154,377 
1,632,875 1,295,754 
306,500 310,947 
225,288 187,454 


Previous Inc. (+) or 


Dec. (—). 
8 

+19,483 
—50,000 
+5,900 
+19,753 
+ 337,121 
—4,447 

+ 37,833 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 


The include all the Class I roads 


in the country. 
























































Gross Earnings. Length of Roaé. 

Month. 

Inc. (+) or 
1932. 1931. - (—). 1932. 1931. 
% 3 Miles. Miles. 
365,522,001 | —00,545,842 | 244,243 | 242,365 
336,182,295 | —69,289,775 | 242,312 | 240,943 
375,617,147 | —85.983,406 | 241,996 | 241,974 
369,123,100 |—101,649,162 | 241,876 | 241,992 
368,417,190 |—114,034.479 | 241,905 | 242,163 
369,133,884 |—123,273,260 | 242,179 | 242,627 
376,314.314 |—138,851,.525 | 242,228 | 242,221 
363,778,572 |—112,017.534 | 242,208 | 242,217 
385,728 | —79,661,146 | 242.202 | 242,143 
362,551,004 | —64,475,794 | 242,031 | 242,024 
829, —651,606,559 | 241,971 | 242,027 
ag 766 | —42,454,535 —= —— 
274,890,197 | —46,000,776 | 241,881 | 241,091 
231,978,621 | —46,080,759 | 241,189 | 241,467 
z ¥ —69,022,941 911 | 241,489 
267,480,682 | —40,180,139 | 241,680 ,160 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1932. 1931. Amount. Per Cent. 
$ 3 3 
45,940,685 72,023,230 —26,082,545 —36.24 
57,375,537 66,078,525 —8,702,988 —13.11 
67,670,702 84,706,410 —17,035,708 —20.18 
56,263,320 79,185,676 —22,923, —28.97 
47,429,240 81,052,518 —33,623,278 —41.41 
47,008,035 89,658,856 —42,680,821 — 47.58 
46,125,932 96,983,455 —650,857, —52.43 
62,540,800 95,070,808 —32,530, —34.12 
83,002,939 92,153,547 —@ » oon) 
98,336,205 101,914,716 —3,578,421 —3.51 
63,966,101 66,854,615 —2,888,514 —4.32 
57,854,695 53,482,600 + 4,372,005 +8.17 
1933. 1932. 
45,603, 45,964,987 —361,700 —0.:76 
41,460,593 56,187,604 —14,727,011 —26.21 
43,100, 68,356,042 —25,256,013 —36.95 
52,585,047 56,261,840 —3,676,793 —6.54 
Net Earnings Monthly to Latest Dates 
Akron Canton & Youngstown— 

May— 1933. 1932. 1931. -1930. 
Gross from railway... $139,325 $127,410 $180,585 $268,690 
Net from railway -_-_- 54,554 35,319 58,459 :768 
Net after rents____-- 33,754 13,485 31,206 ’ 

From Jan 1— 

Gross from railway - - - 564,262 670,662 867,146 1,276,246 

Net from railway ---- 173,820 210,914 276,353 437,618 

Net after rents___.~- 77,269 02,590 141,682 229,391 
Ann Arbor— 

May— 1933. 932. 1931. 1930. 
Gross from railway... $225,828 $265,783 $363 325 $442 456 
Net from railway ---- 35,525 6 69: 60,239 87,127 
Net after rents_----- 4,278 —9,095 15,832 41,910 

From Jan. 1— 

Gross from railway... 1,100,503 1,398,920 1,799,700 2,117,961 
Net from railway ---- 146,364 218,026 334,024 444,267 
Net after rents_----- —23 ,091 ‘ 72 183,177 
Atlanta Birmingham & Coast— 
ay— 1933. 1932. 1931. 1930. 
Gross from railway... $217,045 $201,252 $281,317 $316,255 
Net from railway - - - - —8,229 —43 ,82¢ —66 ,392 —58,386 
Net after rents - - - - -- —31,582 —68 ,442 —96,749 —865, 

From Jan. 1— 

Gross from railway... 1,037,331 1,122,792 1,500,119 1,707,558 
Net from railway_.-. -—14,658 —214,760 —238,521 —173,592 
Net after rents - - - - -- —146,921 —361,897 —421,038 —331,571 








Atlantic Coast Line— 
Mi 


‘ay— 

Gross from railway... 
Net from railway---_- 
Net after rents_______ 

From Jan. 1— 
Net from railway? -. “a'gee-e08 
m way..-- "4 4 

Net after rents_-___ - —594,917 


Atch Topeka & Santa Fe— 
Ma 1 


y— 933. 
Gross from railway___ $7,922,824 
Net from railway___. 1,392,901 
Net after rents______ 796,523 

From Jan 1— 
Gross from railway - - - 55.479 216 


$9,684,146 
1,739,136 
856,839 


Net from railway __-_ x ,273 
Net after rents_____-_ ,188 
Panhandle & Santa Fe— 
May— 1933. 
Gross from railway... $699,497 
Net from railway. __ 214,554 
Net after rents______ 103,80 


Gross from railway --- 


3,079,767 
Net from railway--__- 590,573 


Net after rents_____-_ —9,097 
Atlanta & West Point— 

May— 1933. 
Gross from railway... $116,172 
Net from railway -_-- 13,281 
Net after rents_____- —7,531 

From Jan 1— 

Gross from railway. -- 489,322 

Net from railway._... —24,085 

Net after rents_____- —124,448 
Atlantic City— 

Ma 1933. 
Gross from railway... $102,796 
Net from railway_.._. 33,280 
Net after rents_____- —74.778 

From Jan. 1— 

Gross from railway - -- 526,821 
Net from railway.... —-179,224 
Net after rents_____-_ —411,566 


ay— 

Gross from railway - -- 

Net from railway ---- 

Net after rents__.__-_ 
From Jan. 1— 


Gross from railway... 18,694,962 
Net from railway..-. 6,235,298 
Net after rents_..__- 2,987 325 


Baltimore & Ohio System— 


Baltimore & Ohio— 
M 


ay— 1933. 
Gross from railway... $9,892,546 
Net from railway_... 3,285,342 
Net after rents_____- 2,252,817 

From Jan. 1— 
Gross from railway... 45,037,838 
Net from railway__._. 12,564,600 
Net after rents._____ 7,543 436 


B & O Chicago Terminal— 
Ma 


1933. 
Gross from railway... $250,873 
Net from railway ---- 37,948 
Net after rents___.-- 83,792 
From Jan 1— 
Gross from railway... 1,195,987 


Net from railway ---- 


150,983 
Net after rents... .-.- 439,782 


Bangor & Aroostook— 


ay— 1933. 
Gross from railway_._.- $606,522 
Net from railway - - - - 297 355 
Net after rents _----- 

From Jan. 1— 

Gross from railway... 3,203,659 

Net from railway__-- 1,639,046 

Net after rents - -_- - -- 1,260,315 
Belt Ry of Chicago— . 

May— 1933. 
Gross from railway... $344,318 
Net from railway - --- 140,034 
Net after rents___.-- 139,754 

From Jan 1— 

Gross from railway... 1,461,763 

Net from railway - --- 477 ,084 

Net after rents-_----- 646,535 
Bessemer & Lake Erie— 

May— 1933. 
Gross from railway... $533,585 
Net from railway ---- 220,145 
Net after rents__.._. 242,915 

From Jan. 1— 

Gross from railway... 1,363,067 
Net from railway.... ——210,944 
Net after rents. -_---- —220,928 


Atchison Topeka & Santa Fe System— 
Mi 933 932. 1931. 1930. 

$9,956,356 $14,168,512 $17,477,174 

1,103,486 2,147,481 2,376,514 


53,367,559 
, ’ 52 


2,330,908 


1932. 
$8,347 ,620 
1,035,954 
329,910 
44,220,336 
351,754 
3,071,065 


1932. 
$587,670 
— 25,287 

—171,320 
3,384,226 
298,157 


—24,079 
—126,910 
1932. 

$132,599 
—36,317 
—79,111 
633,576 
—218,205 
— 435,689 
1932. 
$3 287,038 
410,665 
— 225,118 
20,063 ,568 
4,586,448 
1,338,361 


10,166,800 
2,311,499 
1,288,197 

5,205,326 

1,970,866 

6,909,778 


5 
1 


1932. 
$258,855 
33,744 


78,520 
1,403,075 
185,736 
409,237 
1932. 
$709,271 
2,904 
301,638 
3,617,018 


1,832,155 
1,411,938 


1,281,378 
—585,7 
—682,172 


71,120,843 
12,772,929 
5,749,597 


1,887,142 
879,733 


60,142,840 
12,029,288 
6 , ’ 49 
1931. 
$838,552 
153,878 


4,184,587 
444,495 
—354,922 


1931. 
$151,454 
602 
— 24,389 
813,733 
75,019 
—31,317 

1931. 
$225,832 
—4,376 


891,114 
—275,990 
— 532,026 


1931. 
$5,355,569 
1 , +974 
848,730 
29.799, 100 
9,709,806 
5,734,344 


1931. 
$15,144,325 
3,584,855 
2,456,574 
74,537 306 


14,639,055 
9,125,334 


1931. 
$271,517 
949 
69,870 
1,309,172 
150,716 
389,925 


1931. 
$576,412 

172,148 

133 ,367 
3,885,614 


1,631,107 
1,245,744 


$183 304 
169,971 
128/846 


2,278,799 
775,098 
606 


, 


2,778,528 
—378,918 


528,323 


88,893,612 
14,524,591 
547 


6,007 ,216 
342,494 
—550,130 


1930. 
$195,363 
14,985 


1,056,288 
at er 


, 


1930. 
$217,271 
—47 ,283 

—104,427 
1,027,881 


—279,143 
—5L8,543 


5,549, 
4,322,649 
90,653,511 


20,132,892 
15,053 317 


,005 
112,512 
1,631,245 
171,665 
442,549 


sho0585 
168.673 
156,067 
2,979,796 
832,558 


758,064 
1930. 
$1,686,735 

783,735 
659,747 
4,562,010 
774,059 
626,373 
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Boston & Maine— 
M 


ay — 1933. 1932. 
Gross from railway... $3,487,134 $3,823,033 
Net from railway_... 1,127,639 1,097,715 
Net after rents_____- 751,238 699,285 

From Jan. 1-— 
Gross from railway... 15,966,567 19,914,072 


Net from railway..-. 3.857.144 5,103 048 
Net after rents_-_-.--- 2,130, 287 ‘ F 
Brooklyn E. D. Terminal— 

May— 1933. 1932. 
Gross from railway - -- $96,006 $67 ,483 
ee from railway. --- 53,431 27 547 

Net atjer rents. _._.- 47 ,360 B 
From Jan. 1— 

Gross from railway --.- 549,728 a6. 14; 

Net from railway ---- 148,391 

Net after rents. --_- 117, 130° 339 
Qe oT & Rock Island— 

1905 03 1932. 
cages rom railway --_- $77 ,533 $61,800 
Net from railway--__- 15,425 —9,067 
Net after rents... —636 —26,250 

From Jan 1— 

Gross from railway - .- 327,184 429,992 

Net from railway-.-.- 315 21,014 

Net after rents__..-.. —76,250 —80,910 
Contiete 5 & Indiana— 

1933. 1932. 
oie “rom railway -.. $84,676 $75,682 
Net from railway. _..- 13,651 8,147 
Net after rents.._... 45,371 45,708 

From Jan. 1— 

from railway... 499,572 469.433 
Net from railway. --.- 165,302 135,856 
Net after rents_....- 375,428 351,655 


Canadian National System— 
Copeden Nat Lines in ty England— 


May— 1932. 
Gross from railway... $75,291 $77,618 
Net from railway.... —27,822 ‘ 
Net after rents__.._- —75,061 —95,954 

From Jan 1— 
from railway -.-. 393,378 489,317 
Net from railway.... —100,200 135,688 
Net after rents__._-- —347,963 —420,674 


Central of Georgia— 
Ma 


v— 1933. 1932. 

Gross from railway... $1,066,565 $948,232 
Net from railway - - -- 189,116 57,656 
Net after rents---_-_- 96,159 

From Jan. 1— 

Gross from railway... 4,693,207 5,266,726 
Net from railway - - - - 543 ,404 629 ,632 
Net after rents _-—---- —40,617 


net hm RR. of New Jersey— 1989 
Gross trom railway... $2,097,106 $2,371,336 
432 395 


Net from railway... - ‘466,743 a 
Net after rents...._- 33,420 6,080 
From Jan. 1— 
Gross from railway - -- 19.038 452 13,257,858 
Net from railway.... 2,759,188 3,354,121 
Net after rents.__._- 1,160,012 1,570,254 
Comgant lag ope 
1933. 1932. 
Gross Crom railway... $449,512 $478,185 
Net from railway... 25,180 456 
Net after rents. ____- 1,040 —1,426 

From Jan. 1— 

Gross from railway... 1,851,622 2,217,531 

Net from railway... - 42,065 151,076 

Net after rents__-_ .-_- —48,917 17,352 
Charleston & Western Carolina— 

May— 1233. 1932. 
Gross ren railway... $185,621 $131,193 
Net from railway-_--- 71,681 18,152 
Net after rents__.__- 1238 

From Jan 1— 

Gross from railway --- 803 ,814 776,631 
Net from railway. -_-_- 287,182 170,26. 
Net after rents... _- 192,416 77,524 


Chica 72 Burlington & Qeieer— 


Gunes? from railway... $6,398,348 $6, 175. 493 
Net from railway... 1.932,358 1,043.44 


Net after rents______ 996,436 162, 34 


Gross from railway__ . 27,299,440 33,988,529 
Net from railway___. 6, 288 


90 
Net after rents. _____ 1,817,032 3,959,985 
Chteage & Eastern Illinois— 


ay— 1933. 1932. 
Gross from saitway. - -. $916,979 $895,572 
Net from railway _ _ 163.783 


37,706 

Net after rents -_-_-_-___ —31,456 —199,856 
From Jan. 1— 

Gross from railway... 4, ane. 661 5,215,687 

Net from railway - - - - 614,104 449 '368 

Net after rents_.__._ —412:467 —732'865 


Chica m= Great Western— 


1933. 1932. 
Gross ‘irom railway... $1, ai%, 600 $1,250,243 
Net from railway __-_-_ 24,919 301,040 
Net after rents______ 175° 889 47 ,384 

From Jan 1— 

Gross from railway_.. 5, a7 431 6,565,81 
Net from railway __-_-_ 5.200 1.765.51 
Net after rents____-__ — 358" 010 433, 
Sg Abe: & Illinois Midland— 

1933. 932. 
Gross hon railway... $229,591 ‘$93, 820 
Net from railway ___- 81,536 —14,264 
Net after rents___-_-_-_ 80,506 —36,586 

From Jan 1— 

Gross from railway... 1,147,997 1,012,917 

Net from railway. -_- 366,879 270,275 

Net after rents______ 340,701 195,834 
Chicago Indianapolis & Louisville— 

a 1933. 1932 
Gross from railway... $608,290 $598, 400 
Net from railway -__- 124,090 47,08 
Net ra rents. _.... 3,540 —87 ,931 


From Jan 1— 


Gross from railway... 2,724,832 3,433,036 
Net from railway. -- 383 ,561 519,353 
Net after rents_-__-_-_- —226,415 348" 852 


ce) te Milw St Paul & Pac— 
1933. 1932. 
Gross Grom railway... $7,564,422 $6,485,085 


Net from railway... ? 501, "415 —149,415 
Net after rents seoese 1,454, 881 —1,248,602 
From Jan 1— 


Gross from Leiwey -- - 31,034,284 34,438,471 


Financial Chronicle 


912.938 
25,146 528 
6 76 


4,267 ,078 


$106, 1520 
45,474 
38,320 

521,897 
221,611 
187,281 


1931. 
$107,027 
,067 


537 ,413 
—43, 
—216,071 


524,872 


1931. 
$1,391,421 
145.546 
15,842 
7.689.773 
"997.841 


1931 
$9. 270,321 
534 
7 (385,551 


47,779,286 
14,570,745 
8,890,370 


1931. 
$1, aS 137 
—168" O10 


6,586,810 
492,007 
—784,944 


$1, “O37, 7.889 
178: 688 


8,113,403 
2,411,172 
1,045,092 


1931. 
$209,431 
23 ,246 


1,143,842 
172,679 
98,738 


1931. 
$991,823 
234,089 
53,957 


4,906,061 
1,024,099 
152,356 


1931. 
$9,481,831 
‘939 013 
—195,203 


46,704,409 
7,457,958 
663 


, , 


1930. 
$168,535 
457 
—61,002 
923,698 
—47 ,668 
—397 ,961 

1930. 
$1,713,161 

"310,134 

226.478 
9,572,613 
2,134,209 
1,519,865 

1930. 
$4,745,961 
ae or 

0,371 

21,930,272 
3° 412 
3'818,301 


1930. 
2,124,535 


1930 

$1, 1303 981 
424,347 
152,514 
9,221,075 
2,111,758 
854,362 

1930. 
$254,759 
35,690 


1, 373.38 391 
162 "Bae 


1930 

$1, 1309. 113 
"329,384 
129, 319 


6,456,413 
1,469,958 
462,320 


1930. 
$12,041,953 
1,904, 
735,416 


ret 475 
10.3 35,899 
4,375,718 


Chica EO 4 North Western— 
Gross Grom railway... $6, ewer 


Net from railway____ vi, 
Net after rente.---~ vei 260 
by LR rm 
m Way... 25, 
Net from railway... " os. ott 
Net after rents._____ — 1,529,519 
Chisage River & Indiana— 
ay— 1 
Gross from railway... $390,223 
Net from railway____ 230,918 
Net after rents.__.__ 268,818 
Gros trom vane 1,694, 
om way... 
Net from aware... "924 oa 
Net after rents..____ 1,076,962 


Chicago R I & Pacific System— 
May— 1933. 


Gross from railway __ 458 .389 

Net from railway). T 485. 884 

Net after rents______ 616,576 
From Jan. 1— 


Net from cay =< -- 4, "192. 141 


Chicago Rock Island & Pacific Co— 
May— 33. 


19. 
Gross trom railway___ $5,175, rh 


Net from railway__.. 1,355 

Net after rents._____ 634.284 
From Jan 1— 

Gross from railway___ 23, 13 948 

Net from railway____ ef 9,088 

Net after rents._____ 22,612 


wae, tw St Paul Minn & Orbis 


1933. 
Gross fro from railway... 1.39} 754 
Net from callway,..- . 


Net after rents__._._ 300,578 
From Jan 1— 

Gross from railway... 5,026,579 

Net from railway.... 583,605 

Net after rents._.... —132,384 

pee! a 

Gross > from railway... ie 

Net from callway s hag 

Net after rents...... 133° 
‘oes from railway... 1,846,341 

Wane 
Net from railway... 817,162 
Net after rents__.... 593, 


Colorado & Southern System—- 
bey omen & 24 ome a 


933. 
Gross trom railway -_- $566. 923 
Net from railway -__-- 454 
Net after rents______ 55’ 262 
From Jan 1— 
Gross from railway... 1 818. 799 
Net from railway - --- 
Net after rents__---_- bat Ba 
Fort Worth & a 13. 
May— 33 
Gross from railway... $409,66 
Net from railway - --- 141 683 


Net after rents__-._-_- 
From Jan 1— 
Gross from railway... 1 Bar SES 


Net from railway- --- Ah 
Net after rents_-_-_--- 309,767 
Columbus & Greenville— 
May— 1933. 
Gross from railway --- $63 ,636 
Net from railway --_-- 15,201 


Net after rents____-- 
From Jan 1— 


Gross from railway - -- 262,316 
Net from railway ---- —2,285 
Net after rents__-._-_- —1,033 


Delaware & Hudson— 
May— 1933. 
Gross from railway... $1,627,189 


Net from railway--.-- 30,522 

Net after rents_..... —652, 
From Jan 1— 

Gross from railway... 7,913,664 

Net from railway---- —432 710 

Net after rents...--- —777,308 


Del Lack & Western— 

May— 1933. 
Gross Grom railway... $3,480,784 
Net from railway ---- * 
Net after rents....-.-. 254,485 
Gross from railway.--. 16, 6.544384 
Net after rents....--. 194,803 

rey & & Rio Grande Western— 


_Gross from railway--.- $1,304. 093 


Net from railway---- 356,021 
Net after rents_....- 215,414 
From Jan 1— 
Gross from railway --.-. $.063 503 
Net from railway..-. 1,043,950 
Net after rents._..-. "385,319 
Detroit & Mackinac— 
ay— 1933. 
Gross from railway - -- $57 ,069 
Net from railway - - -- ,062 
Net after rents_-_-_-_-_- 21,267 

From Jan 1— 

Gross from railway - -- 207, 769 

Net from railay- --- 

Net after rents_-_---- —10, O40 
Detroit Terminal— 

May— 1933. 
Gross from railway - - - $54,415 
Net from railway ---- 12,501 
Net after rents__---- 5,138 

From Jan 1— 

Gross from railway - -- 255, os 
Net from railway ---- 43,1 

Net after rents__---- —20, +48 

Detroit Toledo & Ironton— 
ay— 
Gross “rom railway. $305" 154 
Net from railway... . 100/82 
Net after rents__.... 59, 
From Jan 1— 


Gross from railway... 1,479,825 
Net from railway---- 542,51 
Net after rents_.._.. 09,926 





1.019.691 


1932. 
$5,786,937 
1,082,530 
116,741 
30,179,656 
5,833,372 
1,195,031 

1932. 
$5,462,149 
998,245 
129,380 
25 487 447, ore 


$76: ‘390 


1932. 
$1,169,044 
22,541 


5, yt 614 
45,733 

010 
$317.445 
89,975 


1 308 467 


2,258,968 
220,108 


9 
—10,196 


1932. 
$1, 987.355 
152,115 
5,518 
10,179,825 
"652,856 
O14, ,718 


1932 
739,154 
ae 416, ace 
20,461,251 
142,625 
1,998,724 


1932. 
$1,222,455 
163,008 


6,437,955 
885,125 
151,402 


1932. 
$55,069 
—6,555 
12,839 
252,255 
406 





July 1 1933 
1931. 1930. 
$9,128,355 $11,387,817 
1.292.370 2.352.078 

297.316 1,446,649 
982.580 52,567,885 
6.849.832 9.268.378 
123, ,. , 
$162,013 $595.91 
207 686 230.65 
227:854 259, 
2,341,433 2,654, 
1,022,567 1,087,042 
1;176,229 1,242,741 
1931. 193 
$8,433,893 $10,131,432 
2,000,644 2,223. 
1,013,546 1,129,061 
41,882,290 51,583,900 
9:769.053 11.291.512 
4,823,575 5.960.439 
1931. 1930. 
$8,029,779 $9,611,384 
1;902'370 — 2.089.590 
970,133 
39. 628, 963 48,889,763 
24°1 0:530.708 
}¢ '343, bee e ‘493,731 
1931. 1930. 
$1,574,889 $1,972,795 
145.716 237,393 
—27'275 56.981 
7,757,113 10,076,126 
723.500 1,597,607 
—99,144 688,115 
$147,663 $497 483 
147,620 155,375 
103.633 146,438 
2 405,035 2,700,749 
"820.7 927,298 
$72,605 932,928 
1931. 1930. 
$568,835 $803,904 
61.185 143; 
—27'381 55.918 
3,222,256 4,298,526 
529:422 966.707 
97.03 ; 
1931. 1930. 
$500,219 $686,392 
105,037 114.238 
58,022 66.109 
2,719,892 3,847,140 
‘786 114/238 
421,434 88.654 
1930. 
$95, 196 $124,945 
4.018 5.680 
12’ 518 2;266 
452 034 712,343 
56.9 118.509 
50 rt 80.686 
1931. 1930. 
$2,650,742 $3,250,613 
432.460 683.759 
359,380 537,637 
13,186,290 15,628,805 
,536.977 2,594,826 
1,157,094 1,937,860 
1931. 1930. 
$5,244,567 $6, 139-402 
1,130,245 1,662,938 
635,246 1,109,336 
25,549,533 29,146,894 
5,553,422 6,479,219 
3.223.179 4,052,040 
1931. 1930. 
$1,855,097 $2,315,658 
444:799 650.392 
681 516,894 
9,389,886 11,451,830 
2,288,669 2,936,070 
561,008 2,190, 
1931. 1930. 
$113. 896 $110,705 
25'093 20.622 
39,274 : 
401, 571 435,661 
91'743 29:100 
67.382 —1'690 
1931. 1930. 
$93,257 $140,198 
21°915 ; 
1,857 21,276 
476,098 695,991 
115.728 183;989 
10.916 105.938 
1931. 1930. 
$544,118 $1,140,805 
164,355 541,538 
108,339 : 
3,093,680 5,649,115 
1,085,105  2°790:056 
737,257  2°242°076 
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meee & Toledo Shore Line— 


1933. 
Gross ‘trom railway... $191,335 
Net from railway. 88,808 
Net after rents______ 36,230 


1,043,814 
526 


7 Missabe & Nort 
May— 


Gross from railway ___ $712, 843 


Net from railway. ___ 286 626 
Net after rents______ 248.613 
From Jan 1— 
Gross from railway __- 969,961 
Net from railway __-_-_ 7.254 
Net after rents. _____ —949,372 — 
— - ogag: aac & renee” 
a ...- from railway... $51,024 
Net from railway.... — ‘648 
Net after ren ececece —9,549 
From Jan 1. 1— 
Gross from railway. .-_ 266,217 
Net from railway.... —121,462 
Net after rents.....- —43; 
Elgin Joliet & Eastern— 
May— 1933. 
Gross from railway --- ae ry 176 


Net from railway -_-- 995 


Net after rents______ 100" 777 

From Jan 1— 

Gross from railway... 3,161,545 

Net from railway-_._-_ 478,256 

Net after rents_____- —197,759 
Erie System— 

Erie RR.— 

May— 1933. 
Gross from railway... $5,315,054 
Net from railway.... 1,619,846 
Net after rents_..._. 177,366 

From Jan, 1— 

Gross from railway-.-- A462, 
Net from railway... 5,171,235 
Net after rents.....-. »955, 
Chicago & Erie— 1 
‘ay— 933. 

from railway... $702,513 
Net from railway. 297,147 
Net after rents... 73, 

From Jan. 1— 

Gross from railway... 3,284,541 
Net from railway_... 1,303,681 
Net after rents..... 182,041 
New Jersey & New meas” 

ay— . 
Gross from railway--- $78,667 
Net from railway - ~~. - —5,790 

et after rents_..... —28,636 

From Jan. 1— 

Gross from railway-.-. 407,772 

Net from railway._... —15,980 

Net after rents____ - —134,156 
Florida East Coast— 

May— 933. 
Gross from railway... $639,577 
Net from railway. _-- 191,682 
Net after rents______ 62,410 

From Jan 1— 

Gross from railway... 4,143,220 
Net from railway_... 1,692,067 


Net after rents_-_-_-_-_- 1,058,863 
Fort, Settts & Western— 


1933. 
Gross from railway --_ $59. 972 
Net from railway ---- 3,680 
Net after rents______ —3, ‘674 

From Jan 1— 

Gross from railway - - - 254,318 

Net from railway__-_- 8,212 

Net after rents____ _- —20, 
Georgia— 

May— 1933. 
Gross from railway... $264,830 
Net from railway---- 63,186 
Net after rents____-- 65,305 

From Jan 1— 

Gross from railway... 1,229,796 
Net from railway - --- 187 ,592 
Net after rents__-_--.- 192,727 
Georgia & Florida— 
May— 1933. 

trom railway ---. $76,092 
Net from railway---- —2,727 
Net after rents._.... 721 

From Jan. 1— 

Gross from railway... 333,981 
Net from railway.... —39,093 
Net after rents... —7A4, 


Gone ee Trunk Western— 


1933. 
Gross Sens railway... $1 922, £30 
Net from railway. .-- 117,426 


Net after rents_____- —27 ,632 
From Jan 1— 

Gross from railway... 5,899,919 

Net from railway... "387.454 

Net after rents._.._- —549°201 


Great Northern Ry— 
May— 1933. 
Gross from railway -.. $4. 782,182 
Net from railway... 2'880 
Net after rents.___.- 
From Jan 1— : 
Gross from railway... 19,233,041 


1, ’ 


Net from railway.... 3,425,914 
Net after rents_..___ —144,986 
Green Bay & Western— 

May— 1933. 
Gross from railway. -- $89,820 
Net from railway --_- 8,730 
Net after rents__.___ 3,056 

From Jan 1— 

Gross from railway - -- 415,892 
Net from railway ---- 43 ,662 
Net after rents__--_-_- 9,600 
Gulf — & evthorn-- as 
Gren toes railway... $303,977 
Net from railway ---_- 93 ,826 
Net after rents_____- : 

From Jan 1— 

Gross from railway... 1,271,405 
Net from railway - --- 04,137 
Net after rents__---- 92,550 


390,971 
—1,780,974 
1,821, 


— 2,387 


1932. 
$156,649 949 


—2 ‘B12 
1,118,006 
525,020 

198.028 


1932. 
73,845 
—332,473 
337 ,290 


1932. 
$70,100 
—19,043 
—4,572 
403,509 
—37 434 
33,858 


1932. 
eas > 


2,464 
—131,502 
—349,441 


1932. 
$5,459,278 
1,192,838 
644,274 
27,513,039 
5, 6, 
3,359,314 


3,649,167 
1,210,330 
—31:060 
1932. 
$91 457 
—18,450 
470,031 
24,822 
—101,293 
1932. 
$599,651 
107.863 
—47'361 
4,217,774 


"767,723 


$46, 7387 
016 
5, ,402 
267,511 
—12,852 
—48,806 
932. 
$221. 927 
460 
20. 871 
1,218,288 
36,680 
58,929 
1932. 
$58,012 
—19,254 
358,526 


—67,081 
—111,792 


1932 
$1,1 Tf 702 
1,661 
183 ,003 
6,434,057 
,030 
—754,284 


$4.16 H108 881 
8/831 

ai. 271 

20,338,654 


1,223 '249 
,250 


490.738 »735 
13, 213 


1932. 
$246,439 
11,066 
—33 ,673 
1 41 136 


21,373 
85,985 


Financial Chronicle 


1931. 
$275,262 
14 +392 


1,413,260 
663 ,177 
267.576 


$074 38 ,938 
—58, 408 
1,482,959 


— 2,304,183 
093 —2,635,890 


1931. 
$91,048 
5,238 
—36,951 


—109'376 
—89,489 


1931. 
$1,261,532 
189,737 


7,029,566 
1/375,806 
403;899 


1931. 
$6,920,445 
1,349,223 
865,355 
34,218,958 
7.130, 986 
4,921,760 

1931. 


$943, 
340,511 
37,921 


4,697,400 
1,826,078 
315,586 


1931. 
$115,714 
20, 
—14,561 
557 ,843 
101,562 
—72 ,087 

1931 
$1, 059 380 
"457,510 
83 274 
5,748,308 


2,261,368 
1,363 ,430 


1931. 

$61,254 

—5,379 
—19,553 


347 ,592 


43.326 
1,764,957 


223 ,220 
240,100 


silo. 1603 
417 
—15'587 
616,439 
10,431 


—45,252 


1931 
$1, att 918 
2'877 
—153 ,570 


9,327,954 


1,112;161 
—411,105 


65,440 
29,582,017 


5,027 ,026 
993 ,074 


1931. 
$120,595 
18,508 
10,932 
596, rterts 
st ,049 


1931. 
$370,366 
62,242 


6,079 


1,830,703 
301,255 


1930. 
$321,685 
135,419 
58,473 
1,883,731 
979,555 


466,125 


—740 ,964 


33,812 


1930 
$2, 149, 923 
635,370 
354,989 
10, pe sh 807 
3.075.058 
1,551,041 


1930. 
$8, 234,955 
1,604,138 
1,124,028 
39,926,262 
7,061,451 
4,696,547 


1930. 
$1,266,047 
237,238 
5,893,812 


2,448,319 
786,532 


1930. 
$123,035 
—17°217 

593,158 
58.13 
—118,691 


1930. 
$1,110,972 
324,702 
114,690 


1930. 
$393 ,795 
34,177 


2,001, 14 
2540 
273 961 


1930. 
$115,052 
—13,375 

621,580 


21,427 


1930 
$2, 335, 591 
480,616 
129,200 
12,585,657 


2:738.497 
1,226,979 


sive. vi80 
54,742 
37,761 
750,471 
203,750 
134,833 


76,187 
2,654,158 
'B71,299 
'888 


Gulf 43 Ship Island— 


1933. 
PS — from railway... $91,892 
Net from railway -.-- 18,071 
Net after rents...___ —10,653 
From Jan 1— 
Gross from railway --_ 453 ,343 
Net from railway ---- 74,573 
Net after rents. ..-_-- —77 ,088 


Illinois Central System— 
Ma: 


— 3. 
Gross from railway... $7, rt 511 
Net from railway -____ ,980 
Net after rents_____. ‘478, "444 

From Jan 1— 
Gross from railway - -_ 33. 779,904 
Net from railway---- 596.089 
Net after rents... - peti ‘487 


eo niger ta RR— 


1933. 
Gaee tne from railway... $6,352,103 
Net from railway__-- 1.922'819 
Net after rents.....- 1.311.372 
From Jan 1— 
Gross from railway... 28,490,117 


Net from railway... 7.369.674 
Net after rents__..-- 4,339,474 
Yazoo & Mississippi — 
ay— 3 
Gross from railway --- at 3 39 408 
Net from railway--.- 80,161 
Net after rents. _._._ 360° ‘072 

From Jan 1— 

Gross from railway... 4,289,787 

Net from railway... 1,226,415 

Net after rents__._.- 94, 
Illinois Terminal Co— 

May— 1933. 
Gross Som railway... soi: 725 
Net from railway-..-- 24,867 
Net after rents.....- 133 ‘321 

From Jan. 1— , 
Gross from railway... 1,766,2 
Net from railway-.--- a aa8 
Net after rents...... 237,62 


intogpational Great nether 
railway... $1,418,608 


Gross from 
Net from railway... - 533.779 
Net after rents...... 010 
Jan. 1— 
Gross from railway... 5,190,359 
Net from any - --- 1,557,210 
Net after rents...... 714,620 
Kansas City Southern System— 
ansas City Southern— 
May— 1933. 
Gross from railway- --_ $73% 646 
Net from railway - - - - 206 ,867 
Net after rents. ....- 113,001 
From Jan. 1— 
Gross from railway... 3,327,517 
Net from railway - - - - 837 ,366 
Net after rents... .-_ 363 ,539 


Fempsicana & Fort ote 
pe. railway... 


398-203 
Net from railway. --- 50,488 
et rents.....-. 24,546 
From Jan. 1— 
Gross from railway- .- 374,922 
Net from ew. Bais 113.726 
Net after rents...... —14,64 
Kansas polars & Gulf— 
May— 1933. 
Gross from railway --- $149°500 
Net from railway -_-- 72,10 
Net after rents__._-- 37,214 
From Jan 1— 
Gross from railway - -- 668 ,393 
Net from railway - --- 301,373 
Net after rents... -_- 154,084 
Lake Terminal— 
Ho - 1933. 
Gross from railway - -- $59,036 
Net from railway ---- 27 ,864 
Net after rents._._-- 27,723 
From Jan 1— 
Gross from railway - - - 150, Th 
Net from railway-_--- 30,968 
Net after rents... _.- 16,787 


Lehigh & Hudson River— 
ay— 
Gross trom railway... 


$121, 138 
Net from aw--- 43,249 
Net after rents...... 18,456 
From Jan, 1— 
Gross from railway --- 561,910 
Net from railway-.-.-- 168,801 
Net after rents._...- 53,907 


Lehi » 2. New England— ‘ 


Gree rom railway... $229,27 8 
Net from railway-..-.-- 53,308 
Net after rents...... 47, ‘613 

From Jan. 1— 

Gross from railway... 1,130,821 

Net from away ---- "204.384 

Net after rents.....-. 210,303 
Lehigh Valley— 

Ma 1933. 
Gross from railway... $2,901,828 
Net from railway---- 453 433 
Net after rents.....- 78,780 

From Jan. 1— 

Gross from railway... 14,230,649 


Net from railway_... 2,201,023 
Net after rents...... 336,423 


Louisiana & Arkansas— 


May— 933. 
Gross from railway... $384,425 
eg ere Fee 
Net after rents... . 76,881 

From Jan. 1— 

Gross from railway... 1,640,229 
Net from railway....  -....-.. 
Net after rents. ....- 362,577 


a Arkansas & Texas— 


1 
Gross S brome railway... $69,223 
Net oa railway... - 15,587 
Net after rents...... 1,660 
From Jan. 1— 
Gross from railway. - - 295,595 
Net from railway... - 21,533 
Net after rents...... —42,678 


1932. 
$80 


—29'652 
478,302 
29/197 
—107,284 


1931. 930. 
$7, 7.396.835 (835 $19. 653, 733 3 $12100 908 304 


Si7018 


38,007 ,338 
9,091,412 
4,579,331 


a ter 342/984 
"627,727 


33 ,098 ,223 
8,080,480 
4,703,481 


709,834 
175,248 
41,168 


$242,465 
9,422 
10,925 


1,445,696 


313,164 
311,355 


1932. 
$3,122,237 

424 ,327 

113 ,062 





1931 
$129, 981 


, 


56 887 
759,012 
—47 273 

— 263 ,520 


2'020/1 8.437 
833089 1 aay" 643 
50,856,903 66.295, 706 
8,130,635 13,680, 877 
670,963 8.313.412 
1931. 1930. ss, 
$9,117,491 $10,949,209 
1,717/960 2.201.846 
846.069 1,430,603 
43,775,777 55,751, 830 
7'363'688 11.,260,6 
3'367.588 7,220, $10 
193 
$1,536,242 $1, O80. 504 
302/161 323.858 
7,921 35,140 
10,477,532 
7088 O47 2'411,001 
—696.625 1,087,789 
1931 1930. 
Smite 
162,905 150,497 
2,706,306 3,174,345 
(912 :244 
§05'832 611,295 
$1,905 001 $1.373'629 
1 160,572 
250,653 13,604 
7,975,622 6,392,554 
2:004,995 746.973 
942'395 32.600 


1931. 
$1,083 ,004 

309,121 

168,205 


5, 
1,733, it 
1,104,494 


1031. 
004500 
78,338 
793,036 
325,387 
166,922 
1931. 
$222,635 
55,371 


243,599 


1931. 
$49,880 
8,356 
3,076 
267 ,055 
—1,450 
—34/988 


1931. 
$179,700 
57,909 
23,787 


858,557 
259,669 
102,635 


$373,193 
79,465 
74,220 
1,812,507 
390, 
380,983 


2,223,781 
682,707 
375,225 


1931. 

$58,397 
—11,757 

308,373 


10,150 
—46,207 


1930. 
$1,539,285 
508,414 
32,943 
7,114,140 
164,029 
1,312,024 

1930. 
$214,768 


1930. 
$230,657 
83/656 
46.590 

1 289,748 
374.739 


1930. 
$196. 984 








124 


Louisville & Nashville— 
May— 1933. 
Gross om railway... $5,467,1 
Net from railway ---. 
Net after rents__..-- 
From Jan. 1— 
from railway... 24,725,526 


199 
1,428, tf 
945,131 


Net from railway... 5, 
Net after rents_----- 3,134,656 
Maine Central— 
ay— 
Gross from railway --- s926° 26 B12 
Net from railway --- 297 .998 
Net after rents__---- 219,342 
From Jan. 1— 
Gross from railway - - - ‘ ,055 390 
Net from railway_._.. 1,064,447 
Net after rents_-_---- 642 ,906 
sae Valley— 1033. 
arene trom railway - _- ont: 5 
Net from railway - - - - 313 
Net after rents. ___-_- 32° "555 
From Jan 1— 
Gross from railway - - - itt 397 
Net from railway - - -- 6,353 
Net after rents_----- 139° “ops 
Minneapolis & St. Louis— 
May— 1933. 
Gross from railway... $662,823 
Net from railway ---_- 116,235 


Net after rents___-_-.- 60,892 
From Jan. 1— 

Gross from railway... 2,769,604 

Net from railway. --- 70,012 

Net after rents_-_---- —230,573 


~~ St Paul & Sault Ste Marie— 


1 9 
Gross from railway _. $1,892,499 
09,654 


Net from railway _ _-- 409, 
Net after rents ____- 126,339 

From Jan. 1— 

Gross from railway -. 7,661,627 

Net from railway - - - - 350,89 

Net after rents. ___- —946,519 
Mississippi Central— 

May— 1933. 
Gross “rom railway--- $50, 
Net from eee - ar —7,120 
Net after rents _---_- —13,780 

From oy at 
Gross from railway- -- 218.456 
Net from railway. - -- —6.701 

et after rents__-_._- —37, 131 

Missouri Illinois— 
ay— 1933. 
Gross om railway--- $60,601 
Net from railway - - _ - 9,046 
Net after rents-_-_--__ —3,913 

From Jan. 1— 

Gross from railway- --_ 301,788 
Net from railway - - - - 31,589 
Net after rents------ —36,766 


Missouri-Kansas-Texas— 


May— 3. 
Gross ‘eroma railway_.. $2,079,929 
Net from railway -_ -_ _ _ 537,158 
Net after rents -_- - __ 
From Jan. 1— 
Gross from railway__. 9, 
Net from railway - - - - 
Net after rents _ _-_ __ 


Missouri Pacific— 
Mr 


Gross from railway __ 

Net from railway - - - - 

Net after rents______ 
From Jan. 1— 


Gross from railway... 24,975,575 
Net from railway___. 4,740,004 
Net after rents_____-_ 1,315,882 
Mobile & Ohio— 
May— 1933. 
Gross irom railway_-. $779,403 
Net from railway_-___ 205,824 


Net after rents______ ; 
From Jan. 1— 

Gross from railway... 3,076,918 

Net from railway --_-_-_ 486,529 


Net after rents___-_-_-_ —27 676 
Monongahela— 
ay— 933. 
Gross from railway_._. $287,000 
Net from railway ____ 188,555 
Net after rents______ 98, 
From Jan. 1— 

Gross from railway_-. 1,253.169 
Net from railway--__ 743,791 
Net after rents__.___ 345,384 


Nashville Chattanooga & St Louis— 
May— 


Gross from railway $1. 130 511 
Net from railway. “i 


Net after rents__.___ 198.737 
euteas trom telivn 4,997,416 
ross from way... 1 
Net from railwa ee 748,504 
Net after rents__-__- 502,585 

Nevada «sings 2 FA 
1933. 
Gress ‘rom railway- -_ $20,190 
Net from railway. -_-_- —3,038 
Net after rents_____- —5,944 
PR say La 98,448 
TOSS m railway--_-_ 44 
Net from railway --- 21,840 
Net after rents - - - . - - —37,102 
Newburgh & South Shore— 
PA. <a $33,567 
ay... ’ 
Net from railway wists 499 
Net after rents. _____ —2,969 
From Jan. 1— 
Gross from railway. -__ 208,907 
Net from railway.... —33,909 


Net after rents_-_ ~~ -_ id 
ees: mend Chicago & St Louis— 


1 
Gross Tons railway .. 2 383579 
Net from railway - - _ "949 ,499 
Net after 562,489 


Gross from railway -. 11,332 008 
Net from railway. - - - 
Net after rents. —-_-_- 1 "320 765 


1932. 
$4,865,075 
421,211 
—39,274 


27,106,541 
3,180,742 
986 468 


650,577 
245,027 
148 ,047 


— 350,160 


3,113,103 
22,455 


1932. 
$1,801,911 
112,023 
—215,763 


8,636,912 
7,591 
—1,523,622 


$37 7351 
78'613 
252,193 
—67/387 


3338 


1932. 
2,060,606 
442,932 
74,310 
11,065,826 
2 540 


704,389 


1932. 
$5,503,773 

970,120 

271,973 


29,377 ,893 
6,163 ,648 
2,577 ,601 


1932. 
$684,161 


1,626,135 
878,657 


1993. 06 
$935, 

42, ‘ore 
—11,661 
5,025,891 

339,224 


1932. 
05 418 


148,739 
128 
—19,735 


$48. 151 
—11,341 
—19,135 


276,679 


” 


3 
—67,478 


1932. 
2,401,226 
366,528 


12,806,114 
2,727,085 
539,726 
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1931. 


$7, 748, 229 


1,528,489 


1,005,626 

38,870,415 
6,467, 

3,939,570 


1931. 
$1,346,995 


172,239 


6,678,504 
1,578,123 
818,620 


846,315 
254 696 
134,149 
1931. 
$881,821 
38,006 
—41,450 
4, 4 yi 
28" 943 


1931. 
$2,519,857 
361,005 
7 938. ae) 
1370; ror 

1931. 
$73,747 
¥2 


409,200 
61,074 
15,728 


, 


13,789,477 
3,000,358 
1,021,218 


1931. 
$8,074 rte} 
2,275 
1,497, 106 
40,750,625 


10,940,858 
7,113,329 


1931. 
$927,757 
134,777 

18 


4,698,661 
763,104 
115,300 


1931. 
$379,145 
176.360 
90;854 
2,038,304 
479.884 


1931. 
$1,304,883 
112,263 
6,925 3° 
"867,343 
485,790 
1931. 


$4 23 
10.988 


5,239 
222,977 
52,066 
24,522 


sii3. 1668 


22,941 


13,284 


488,974 


—12,518 
—63 335 


1931. 
3,160,575 
755,633 
264,692 
16,267 ,888 
4 


:026 ,542 
1,549,816 


1,210, aN 
468,815 
319,047 


1930 
$1, 033, 107 
1,991 
87" 300 
4, os. is 


15,262,254 
60 


1930. 
$103,761 
13,179 


127,629 


$3, 48. O54 
806,726 
412,676 
17 ,936, Bl 


1930. 
$1,261,301 
201,478 


6,306,602 
1,232,953 
488,317 


1930. 
$552,927 
251,976 

130,418 
2,689,521 
1,155,185 

557,808 


1930. 
$1,644,194 
134,419 
68,440 


8,615,725 
1 942 


1930. 
$66,863 
25,984 
+220 
352,724 
153,342 
107,731 


2:770,918 


New Orleans Texas & Mexico System— 
—o Orleans Texas & Mexico— 


1933. 1932. 
Gross “trom railway... $1 yy: 4 $144,565 
Net from railway ____ 34,022 
Net after rents._____ 46. 89 43,845 
From Jan. 1— 

from railway-__ ,271 745,860 
Net from railway. __ 107,404 142,912 
Net after rents______ 185,071 168,127 
Beaumont Sour Lake & Western— 

May— 1933. 1932. 
Gross from railway... $125,431 $174,458 
Net from railway____ 43 ,628 72,366 
Net after rents______ —4,495 19,618 

From Jan. 1— 

from railway--_ 589,941 793,427 
Net from railway - __ _ Me + 202,303 
Net after rents ______ —76,241 
St Louis Brownsville & rate 

May— 1933. 1932. 
Gross from railway_.. $443,930 $436,783 
Net from railway ____ 164,506 183 577 
Net after rents______ 84,675 108,941 

From Jan. 1— 

Gross from railway... 2,041 a 2,745,901 

Net from railway____ 763 ,7 ,285, 

Net after rents. _..__ 394, ye 856,178 
New York Central System— 

New York Central— 

May— 1933. 1932. 
Gross = railway _._$23, 333 ,326 $23,899,067 
Net from railway.... 7,074,218 3,818,827 
Net after rents______ 3.293.124 —226,942 

From Jan. 1— 

Gross from railway --.105,846,562 130,070,332 
Net from railway... 26, eet 167 27,246,007 
Net after rents______ 8,108,547 7,293,194 
Indiana Harbor Belt— 

‘ay— 933. 1932. 
Gross from railway... $638 88 $580,775 
Net from railway ---- 280,06 191,533 
Net after rents______ 182, 395 96,622 


Gross from railway --- 3,171,498 
Net from railway --_-_-_ if y 991,974 
Nt after rents_____- 646,631 536,448 


eae & Lake Erie— 


2,877,435 
5,808 


1 1932. 
aren rom railway... $1, 125.366 $1,005,591 
Net from railway.... 209.6 55,316 
Net after rents_____-_ 221,166 76,825 

From Jan. 1— 

Gross from railway... 4,617,514 5,378,393 

Neer from railway - --- 427 ,246 484.576 

Net after rents____.- 570.472 661,022 
New York Connecting— 

May— 933. 1932. 
Gross from railway - -- $23 352 $151,345 
Net from railway ---- ,069 106,081 
Net after rents_____- 122° 509 28,759 

From Jan. 1— 

Gross from railway... 1,174,190 949,139 

Net from railway ---- 962,685 720,207 

Net after rents____-- 589,418 340,723 
New York New Haven & Hartte rd— 

May 1932. 
Greast from railway_-- $5. 538. 757 $6,202, C17 
Net from railway - _ _ - 764.6 


Net after rents - - - ___ 1a 197 1 586/072 
From Jan. 1— 
Gross from railway -_-_ we ete Tt 33,884,396 


Net from railway ____ 10.340,054 


wo 
— 


Net after rents - - - - -_ 1,744,671 5,581,715 
New York Ontario & Western— 

May— 933. 1932. 
Gross from railway _. $689,289 $895,054 
Net from railway . - — - 167,11 249,656 
Net after rents _-_-_-_- 101,129 141,767 

From Jan. 1— 

Gross from railway .. 3,842,460 4,465,425 

Net from railway - - -- ,045,954 1,361,517 

Net after rents _---- 671,872 816,811 
New York Susquehanna & are — 

May— 1932. 
Gross from railway... $256.53 $318,780 
Net from railway - - - - 69 ti 111,845 
Net after rents_----- 25,596 69,453 

From Jan. 1— 

Gross from railway... 1,281,169 1,508,164 

Net from railway - --- 327,621 428,293 

Net after rents__.- - 103,705 177,835 
Norfolk Southern— 

May— 1933. 1932. 
Gross from railway... $382,889 $329,773 
Net from railway ---- 62,487 —6,314 
Net after rents_-_---- 6,245 ,958 

From Jan. 1— 

Gross from railway... 1,587,244 1,715,950 


Net from railway ---- 28,524 5,345 
Net after rents__---- —227 341 a7’ 104 


Norfolk & Western— 
May— 


1933. 1932. 
Gross Com railway... $5,257,790 $4,552,808 


Net from railway_..-. 2,198,774 1,631,261 

Net after rents_._--- T'és2, 871 1,091,481 
From Jan. 1— 

Gross from railway_-. 24,183,906 25,148,103 

Net from railway..-- 9,027,021 ,000, 

Net after rents__---- 6,392,944 5,357,726 


Northern Pacific— 


May— 1933. 1932. 
Gross from railway... $4,004,842 $3,770,987 
Net from railway ---- 566.501 275,534 
Net after rents_--_--_- 285,444 —61,299 

From Jan. 1— 

Gross from railway... 15,744,811 18,086,038 
Net from railway - --- —421/678 197 ,041 
Net after rents___-_-_- —1,761,973 —1,541,924 
Northwestern Pacific— 
ay— 1933. 1932. 
Gross from railway... $220,249 $266 ,873 
Net from railway ---- —4,260 21,490 
Net after rents -__-_- —30,380 —20 ,343 
From Jan. 1— 
Gross from railway --- 918,174 1,202,931 
Net from railway.... —168,144 —127, ‘091 
Net after rents -_--__-- —327'444 —333'798 
CR ome City-Ada-Atoka— 
ay— 5: 
Gross from railway - -- $25,222 $35, 7305 
Net from railway ---_- 7,009 4,924 
Net after rents_-_-_-_-- —5,301 ss 525 

From Jan. 1— 

Gross from railway - -- 137, zee 179,354 
Net from railway - --- 50,2 53 ,096 
Net after rents_----- —2 376 8,551 


July 


$379. 712 
177,319 
93,608 

1,317,373 
435,790 
68,823 
1931. 

941 

226,726 
131,824 

: £66. 215 


08 ,003 
sty 707 


85 
2,852,461 
165,681 ,886 


33 ,082 ,846 
12,991 ,361 


1931. 
ths Fie, 1 
730'Oo 516 
,902 
4,014,00 
1 ,60: 


2 
08 
4,273 
1931. 
$1,561,423 
192,00 
574 
oes 
662 


P<) 


8,053, 
1,251,1 
1,652, 


1931. 
$185,357 
117,446 
54,280 
951,806 
653,854 
326,192 

1931. 
$8. ise. 056 

4,744 

7 938" 1559 
43,049,940 


13,722,056 
8,022,668 


1931. 


177,707 
4,355,613 
1,069,847 


’ 


1931. 
$420,694 
iT eae 
94,085 
1,997,332 
706,050 
385,845 


1931. 
$507,070 
74,183 


2.483,179 
364,345 
42,911 


1931. 
$6,460,755 
2,219,355 
463 


32,247,935 - 
0 650 


10,770, 
7,794,339 


1931. 
$5,253 ,204 
390,769 


25,200,971 
2,169,351 
—425,431 


1931. 
$346,743 
20,049 
—28 ,886 
1,535,621 
— 245,766 
—473 





1 1933 


1930. 
$292,624 
56,866 
—14,004 
1,521,819 
428,111 
527 


1,421,447 


sg ie 
9,800,039 
5,877 522 
207 071,151 
44,175,254 
25,823,142 


1930. 

* $960,332 
363 ,963 
267,511 


4,725,112 
iret 


1930. 
$2,572,880 
619,251 
763,592 
11,894,575 
2,263 ,072 
2,896.581 


455,421 


1936. 
$10,519,643 
3,453,330 
2,115,747 


50,628,395 
16,107 ,596 
9,821,477 


4,111,775 
5,104 
28 


’ 


1930. 
$413,957 
136,104 


1,930,673 
"505,153 
213,244 


1930. 
$547 ,657 
68,773 


2,887,944 
550,127 
209,438 


1930. 
$8,510,836 
3,481,787 
800 


, . 


2,846,304 
16 489,397 
13 539 


1930. 
$6 ,667 ,880 

911,182 

560,189 


31 200. 135 
3,645,338 
1 902 +341 


1930. 
$485 ,027 
38,183 


—2,800 


1930. 
$59,539 
4,206 
—13 ,826 
397 ,905 
63,434 
—27 ,370 
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Pennsylvania System— 
onic trom railway ..$26,372 112 $26, 839-7 et 3990. nena — i 1933. 1932. 1931 1930 
Grane Sree railway ~~ 6.372.112 $26,859,782 $39,389. +132 $51,990. a43 Groves “trom railway .. $2,752,183 $2.665.769 $4,187,518 $4,057,074 
Net after rents __- __ ‘091. ‘447. £one ann 9'627 186 Noe from railway - - - - 7 322,768 y ; 
“ From n Jan. i ae iste , — ela 251,928 2,781 317,198 411,153 
a vied 
Net from railway ~-<- 31.636,1" 4 |$2:462,389 | 80.126.885 §8:552'866 Net from railway = S50: 32 1B:b3'908 “4'b1s608 -$°573;800 
-<<<--< 1 , 2 * ° , Sal ieee ’ % , ’ ’ ’ 
etn — ei 1,219 16,354'835 18186986 39 O76, 955 Net after rents... ___ 1/351,568 855.077 2,119,906 3.322.818 
1933 1932. Southern Pacific System— 
Gross from railway-.. $1,954,866 $2,448,335 $3, 312-765 $3 346.650 Southern Pacific Co— 
Net from railway---- “673.660 884, 1,171,064 1,089,670 May— 1933. 1932. 1931. 1930. 

ip after rents. -...- 300,311 478,426 768,378 10,034 Gross fra fo tiene ~~ $8,081,444 $9, 9.406, 355 $13,374,896 $16.176.250 
Gross from railway-.. 9,259,514 11,790,289 14,355,672 15,124,693 Net after rents-.---_ "760,165 *886.007 2,682,602 2626.84 
Net from railway... 2,692,092 3,295,489  4,122'801 3:762.938 oirom Jan 1 : ah, 4 

after rents__..__- 1,146,569 1,680,832 2,571,845 ‘092, Gross from railway... 34,205,750 44,558,869 61,816,234 77,547,289 
Pennsylvania RR— Net from railway... 5,152,245 8.405.148 13,532,477 19,019,434 
Ge oan eos 88:10 “ 1932. 1981, _— bs aed rents... -_- 1,031,268 1,048,343 6,006,778 10,958,824 

TOSS way . . $26, 473,1 , i t ! 

Net from Tailway---.” S.315;148 © 7.804.927 * 7'ea1 oe? °14°396;008 a ee 1931 1930 

Net after rente-.---- 5.091.900 4,125,619 3,961,992 9.640, Gross from cetway...  SSS2,22) $368,523 $534,230 $686,078 

a m —4( — om 
Gross from railway__ 119,186,686 147,404,615 195,113,926 246,203,572 Net after rents..---- Hot | foi; )= 87 d99 © —87'807 
Net from railway. --- 31,626,183 35,810,171 36,174,712 58,573,246 From Jan. 1— : : 
after rents__-__- 16,621,219 19.754,259 19,073.121 39;146.029 a --- 1,555,509 1.880.451 2. 817, 7-716 3.385.741 

Pooris & F & Pekin Union— a a idee nS Net after rents.__--- —395/641 —512/141 Bai" 519 —312,402 

Gross fro from railway -. $76,070 207 $90,997 $139°570 — & New Orleans— 

Net from railway-.-2 14,957 8.658 4867 10,136 1 1993. 1931. 1980. 

Net after rents. - ~~~ 32'690 14°305 Gross strom railway. $2,651 383 $2,669,826 $3,931,670 $5,079,291 

Gross from railway -. 341,628 365,795 499,379 = 716,082 Net after rents.-.---- 260,610 671 36,756 329,723 

Net from railway---- 62.598 68.170 «67.370 127-464 tag Cog frm 

Nt after Fenn se: aos 6a Gemomecnimey--- “].g00 age PR Hak PATE AR Ah Be 
Pittsburgh & Shawmut— sila an oss Net after rents_.___- 13651489 —858.737 238. 757 «1, a2 

Gross from railway... $48,368 $07,162 $8046 loivog Staten Island Rapid Transit 

Net from railway -__- 7,845 1123 29:57 26,978 May— 1933, 1932. 931. 1930. 

Neate mmme’---- Oot Kms SOY RS Geom near-by hog SI 

Net from railway-___ 8.758 30,722 07 135.130 From Jan 1— 

Net after rents..___. 764 27 752 78/172 143868 Gross from railway-.. 687.303 751,352 870,539 976,943 
Pittsburgh Shawmut & gion ne fo Se eer ---- 25 2A hee ee 

: 1931. 1930. Sou the Ry S 

Gross rom railway -_-_ Ai ern ystem— 

Net from railway. -.- sat 796 sO 138 $111 Oot s10 400 Alabama Great Southern— 

Net after rents..-_-- 3,751 2,64 11:552 11,582 Gress'fro ritte 1933 1931. 1930. 

From aenrom Jan Ao . ’ Tr daen cee. +401 240 at $542 02 33 ; 100 

m way... 2 ; ---- , — 5 
to ge Eat ae... | ys: eg = a Al Net after rents______ 73,193 —51,817 15,237 * 
Net after rents.____ 7489 9'767 98'972 ’ From Jan. 1— 
> ; ; ; 116,135 Gross from railway... 1,625,440 1,779,249 2,683,848 3,624,871 
Pittsburgh & West Virginia— Net from railway.--- 239,372 —30,323 274:530 740,070 

May— 1 M 1932. 1931. 1930 Net after rents.....- 23 ,949 —225 453 117 825 , 
Gross from railway... $225,152 $151,700 $280,919 $365,088 Cin New Orleans & Texas Pacific— 

Net from railway. - 90;681 6.621 76.248 143,601 May 933. 1932. 1931 1930. 

et after rents  ----- 96,035 —8)431 (052 184°390 Gross strom railway. $1,061, 2a $900,754 $1, 352, 133 $1,612,150 
Gross from railway - -- 895,1 oswe x ‘ 
Sriecmes’- Si Me ne nee SR ee oe 

et after rents--.__.- 221,831 119,734 6,144 670,626 Gross from railway --- $ 371,168 4, He 407 6,461,763 8,204,204 

Reading Co— Net from railway_--- 1,527,533 4/158 1,059,022 3002-758 
aC San 3. 383%:45 1932. 188. ‘idle, Net after rents. _____ 1,126,801 623,767 678,453 1,510,878 
wa. oo , , 
N et from iin. Pa 1 ae eo $4. +o aad 922 $6, 039. 108 $7. als 008 Gaarete Southern & rite see. “aike es 

at after rents-----~ 1,231,995 917,307 —-462:949 «L301 601 Gross from railway. - $148, ae $177, i45 $282'517 $302,028 
Gross from railway -- 18,890,104 23,626,691 31,531,242 37,397,829 Net after rents... —15;131 13:355 32 '978 Brn 
Net from railway - --- 2,275 4, 481 3.876.728 6. "754 a. ’ 978 A. 
Net after rents - -- - - 4'058/649 3,760,797 2,599,968 4,881,151 Gross from railway... 691,868 886.340 1,376,943 1,739. 528 

Richmond Fredericksb’g & Potomac— Net from railway --- - 34,793 108.480 8/862 336,744 

May— 933. 1932. 1931. 1930 Net after rents.____- 487 40,685 111,976 171,923 
Gross from Eaiiway- ..- $551.83 $572,958 $924,138 $441,101 New Orleans Terminal— 

Net from railway... 140, 370 122/960 (319,305 208,608 ay— 1933. 1932. 1931. 930. 

From Jen 1 Gost “45:734 © soca 108,972 grees trom saltway-.. Sibee, Salas Sgt 
Gross from rail Seaman aS . . ° 
Sey em satwes 2.775, 5.090 3,253,032 4. 529, 783 5.103.498 Net after rente-.---- 45,403 56,085 38,829 54,242 
Net after rents__-___ 34°595 331,231 923,930 800,043 Gross from railway... 555,656 577,725 621,567 697,678 

Rutland— Net from railway---- 4,1 309,353 229,094 237,144 

May— 1933. 1932. ‘ons sis Net after rents_____- 228,626 166,176 67,828 80, 
Gross “rom railway... $304,298 $333,077 $386,647 $466.365 New Orleans & North Eastern— 

Net from railway- .- - 48,794 57,757 36,721 93,298 May — 1933. 1932. 1931. 930. 

p ngs Cie whe a---- 39,041 18,062 71,944 Greet strom railway. $164 695 $157.574 $281,513 6397-289 
Gross from. seer -~- 1,303,768 1,649,610 1 871 073 2, 205. 35 Net after rents.. a —39'085 —55,305 —25,636 61,121 
Net titer Fom-r---- 3008 150-304 TSRASOBESGIR Gro ominmey---Osp-gge gag 1 Bg 1 aie a 

8s Sansle Hem: Peanetoce Sectagy— Net after rents...... —219,049 —189,479 201 EAE) 131,759 
Pt... eo railway $3 393 916 397 ek 1960; nay — 1933. 1932. 931. 1930. 
id ~ railway..-- 778.297 760,311 STR ¥ ate a7 Te han tne. aes crt sn O18 908 237 $90 950 
: From done asm 420,062 322,377 1,089,652 1,148,988 Net after rents. ---- —20,628 —3.481 1,39 

ross from rail vicea -ailwé 
comneariannyy--- “SRR Ucn sas ara Ts SQuas.egs — Geeertomairey.-- >apgye 7B oS SERRE HTS aR 
t LSS . , . nado ° m 2 s 
ede longre ee hi 764 1,243,371 4,448,660 6,452,423 Net after rents____-- —23'234 —45,168 —31,582 43,952 

May— 1932 1931 1930. ees he : 

Gross from rail Rika . 1933. 1932. 1931. 1930 

on eee --- F “626 _$40.682 $51,850 _ $74,676 Gross "rom railway... $6,544,085 $5,810,673 $8,593,166 $10,337 450 

Net after rents- ~~ ~~~ —33'788 39774 15,343 —28'354 Net after rents -2. 1310383 —307; py 

qiabeains.. ian ia, ? Ge afvey femis-n---- 1310368 —207asd "700.827 1.480. 

ross from railway--- 842 181,998 274,656 354,162 Gross from railw: 

Net from railway.... — ier’ _274, ross from railway... 29,962,921 32,000,300 42,994,358 52,638,26 

Not tvs Fameey---- —iteabe —ieeees —asoee? —ateoas «© Hee Sem eeeey---- (eepas “SRS ieee 4 Sh 
t ‘“ OMNFO 0 RO MSE YON we eee ee , , , , , ’ 2 

St Louis San Francisco 7 Mam sane olka a Spokane P Portland & Seattle — ra 

Gross from railway -_-_- 3 ; ; : ‘ 931. 1930. 

gopecnammy.-. “ig hig sia sis gemememiee.- His thee inde tte 

et after rents_-.__- —31,9: wai Wet me + ies : ; a 
“From Jan. Tt 31,939 31,445 50,430 80,240 Net after rents.-.---- "987 39/602 16321 , 

ross from eee ilv 
Taiumune 2. th 7 “ee 6S Gross from railway... 1,522,244 1,895,283 2,470,005 3,163,281 
Net after rents_____- —199.612 —246'271 —212'515 —140;215 Net after la “4 "309 432. tes 508356 218-1 

San Antonio Uvalde & Gulf— Tainan. er — 

1932. 1931. 930. ay— 1933 
Gross fro il vane . 1932. 1931. 1930. 
Net from railway —-- *ta'308 «= “Baton | S420: 783 siZ 332 Green tromraiiway--- S1Siz, Shee Ses EL Uae 
2 et after rents. ~---- 9:08 —2'305 —I9'719 21,277 Net after rents ----- 8,526 3.731 21,286 x 
ross from rail Jes , - 

Net from railway --- Ste h00 8 aS'esa = 210'e3 «so Sazioee «© Mur'tromrallway’--- © lowiaae «© tagoon «© *daattas. §«“izeseis 
Rag! sas pala i —73 347 2248 44,459 :280 Net after rents... __- 77,100 60,691 $4,191 ou 
pa apne 933. 32. 1931. 1930. bine —degudeermadeadhs: a 1932 1931 1930. 

oe ewer --- $40,130 $29,930 $94,552 $108,405 Gross from railway... $531,164 $461,501 $715,240 $917,353 

Net rente...... —889 35 30.773 34.300 ot from railway... 246.950 106,086 234.399 230.783 

chrom Jan. 1— , ' , o after rents...... 35,587 94,913 214,853 08,375 
ross from rail Cot ‘ cane 

Gerecnnicy-- 284 tage Sepa fuer? Gemeamtomey=-- Ghee TATE SETS 18008 

Net after rents_.---~ —17,544 —82'582 37,443 124,568 $=‘ Net after rents_.---- 762,337 517,329 946 1,038,975 





Texas Mexican— 
ay— 1933. 
from railway --. $68,456 
Net from railway ---- 9471 
Net after rents... .-. 987 
From Jan 1— 
from ay... 275,924 
ood from railway ---- —6, 
et after rents...---. —44,814 
Texas & Pacific— 
Gren tre from rail $1 180 052 
m way .. ’ ’ 
Net from pseay ---- 583,196 
Net after rents _---- 349,519 
From ten. = 
from railway .. 7,883,165 
Net from FORwAY - ~~ - 2,118,088 
Net after rents. _... 1,023,918 
Teles Peoria %* Western— 
May— 1933. 
Gross from railway... $152,831 
Net from railway... 41,925 
et after rente__.... 23.451 
From Jan. 1— 
from railway... 595,791 
Net from railway.... 129.630 
Net after rents.....- 61,691 
Toledo Terminal— 

May— 1933. 
Gross from railway... $62,780 
Net from ae ---- 19,247 

Net after rents._.... 26,130 

From Jen. | om 
Gross from railway - --~ 300,258 
Net from railway... 72,603 
Net after rents..._.. 96,035 


Union Pacific System— 
a Angeles & Salt Lake— 


1933. 
Gross from railway... $1 120-438 
rail 339,895 


Not after renta...... 103.495 
From Jan. 1— 

from railway... 5,218.789 

Net from railway.--. 1,371,677 

Net after rents... 196,193 


~——— Short Line— 1988. 
Gross fro from railway... $1 498 863 


et after rents... .- 128.034 
From Jan, 1— 
Net from tallwaye.2. Lgasres 
Net after rents... 313. 


way.... 
Net after ewe prises on —15, 
From Jan. 1— 
from railway... 4, S33. 106 
Net from railway--_-_- 35: 25126 
Net after rents.....- —791 893 





St na & Grand ident 
Gross fro from railway... 222 916 
Net from tallway,-. s 2 446 
Net after aR 61.743 
fon eee tallore 907,120 
ay... : 
Net from 7s a 302,329 
et after rents. _.... 152,128 


Union eae Co— 


1933. 
oben tve from railway... $5,351,188 
Net from ewes - - ~~ 2,035,988 
Net after rents 1,360.255 


Gross from railway __. 21,016,859 
Net from railway... ot 1326 
Net after ~~~ lalate 3,418,440 
Union RR (Pennsylvania) — 
May— 1 > 
from y--- $166,025 
Net from railway... +953 
Net after rents_._... —52,048 
otan inten tekos 632.535 
way... , 
Net from wa... —370,751 
Net after rents. ....- —334,996 
~~... 1933 
Gross fro from railway-._- $55,357 
Net from railway-_--.- 355 
Net after rents...___ a 
ion icon uae 473,109 
m way... i 
Net from railway’ oa 178,650 
Net after rents______ a 
Virginia— 

May— 1933. 
Gross from railway... $970,538 
Net from railway. ___ 447,595 

et after rents______ 378,949 

tay Lang 1— 5.181 

m railway --- »181,420 

Net from tellway. -- 2,472,462 

Net rents._____ 2,112,577 
—— 

1933. 
coum Troms railway -. $3,171,839 
Net from railway - - __ 804,315 
Net after rents_____ 311,389 

From Jan. 1— 

Gross from railway .. 13,800,3 
Net from railway.... 2,370,265 
et rents... _- —243, 
Western Maryland— sean 
ay— ° 
Gross from railway... $894,764 
Net from railway-_--_-_ 329,790 

et after rents... _- 279,581 

From Jan. 1— 

Gross from railway... 4,476,270 

Net from railway_... 1, 418 

Net after rents_..... 1,320,672 
Western Pacific— 

May— 1933. 
Gross rom railway... $900,589 
Net from —---- 138,655 
Net after rents._...- 37,323 

From Jen | _ 

Gross from railway... 3,466,827 
Net from =—v---- 134,547 
Net after rents_....- —273.651 


6,419,283 
1,826.760 
445,261 


1932. 
$1,461,957 
282.402 


8,234,532 
2,169,227 
484.957 


—214,183 
5,497,505 


392 ,087 
—924 657 


$186 .660 
604 
28.014 


1932. 
$5,342,176 
. 78 
9,243 
25 G7 708 
7,264.04 


3.850, 139- 


1932. 
$128 098 
—113,611 
—98,.794 


277,752 
5,551,736 
2 


£ 400.077 
1,829,664 
1,452,465 
aie 
84,214 
—9'642 
3,952,673 
19, #4 
433,810 
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1931. 


38 
= 


475,952 
117,352 
168,302 


1931. 
$1,640,999 
339,639 


76,447 


083,154 
1,410,309 
40,449 


1931. 
$2,176,285 
407,002 
23,768 


8,019,584 
—813,877 


144,276 


1931. 
$7,674,527 
2, ae 
1,170,418 
35,933,172 


9.577.777 
5.210.641 


28,817 
3.100 483 
—300,496 
—82 ‘059 


1931. 
$53 


— 402 
—14,617 


540,133 
1 


1931. 
$1,262,588 
soaks 
494,516 


6,426,820 
2,803,170 
388,033 


1931. 
$4,523,663 

891,712 

259,482 


21,381 +567 
1,161,898 


1931. 
$1,160,918 

358,299 

288,501 


+382 ,575 
2,152,285 
805,836 


ND 


1931. 
$1,110,952 
—49,87 


—131,705 
ae 425 
—33 1350 


1930. 
$1,965,127 
422.816 
"719 
9,620,975 
2°108.275 
669.838 
1930. 
$2,461,059 
64,879 
12,910,858 


3.379.716 
1,450,951 


1930. 
1,908,804 
231,746 
—49,880 


9,574 ctf 


—154: 


1930. 
$257,598 
48,547 


13,103 
1,398,434 


6 
281,718 
3,531,030 
563 ,534 


1930. 
$75,144 
— 544 


—7,138 
691,927 
195.060 
76,748 


1930. 
$1,351,149 
548,316 


1930. 
$5,459,292 
1,216,614 
248 


27,312,482 
5,982,605 
2,907 428 


1930. 
$1 538. 813 
518,203 
441,414 





1933. 1932. 1930. 
tren relwer... 119.470 ,201 157,793 $209,311 
Net from railway .___ . 3.923 a Fel 7" : 26,042 
Net after rents..____ —29'512 3.477 11.628 
My Cad 509,935 554,105 667 1,176,995 
Net from railway... —10:501 —57.131 86.410  ‘'234,459 
Net rents “eee _—s 646 —84 643 62,219 154,230 

i ee 1932 1931 1930 
Gross from railway... $894,783 $512,819 $1,111,209 $1,814,069 
Net from railway... 285.090 § —3.463 256.858 661.318 
Net ateey. Ago a 187,186 —104,736 139,902 496.448 
from railway... 3,482,538 3.306.868 5,010,388 7.339.777 
Net from railway.... © 809. 469.599 1.009.975 2.080.023 
Net after rents..____ 327.142 —38.929  °470.127 1,450,646 

Wiel Falls & ers: | 1989 1981 : 

ay— » ° > 930. 
Gross from railway... $45,906 $39,652 $52,497 $79,179 
Net from railway.___ 127138 3,695 10,244 23,187 
Net after rents...___ 5.2 —3'857 2711 10/271 
Py ty’. 209 229,798 246,691 406,332 
Net from railway.___ 46.740 51.152 29.705 108,088 
Net after rents....__ 16.221 158 —12,222 51,304 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


(The) Atchison Topeka & Santa Fe Ry. System. 


(Includes the Atchison zeoge. & Santa Fe Ry.—Gulf Colorado & Santa 
Ry., a 1883. & Santa Fe Ry.) 





Month of May— 1 . 931. 1930. 
Railway oper. revenues. $9,684,1 $2. 956,356 $14,168,512 $17,477,174 
Railway oper. expenses. 7,945 Olt 8,852,870 12, (031 
Railway tax accruals -_-- ,638 976,922 1,151,136 1, ‘170, 108 
Other debits__...._..- 35.658 67 ,904 "236.980 334,508 

Net ry. oper. income. $856,839 $58 ,660 $759,365 $871,896 
Average es opera’ 13,555 13,545 13,515 13,133 

5 Mos. End. May 31— 

Railway oper. revenues_$43 252,383 $53,367,559 $71,120,843 $88,893,612 
Railway oper. expenses_ 526,708 45 Oat '207 58.347.914 74,368,621 


Railway tax accruals... 4,804,683 5,461.998 5,889,410 6,188,223 
Other debits_......--- 520,909 523,447 1,133,921 1,683,220 

Net ry. - income. Dr$599,917 $2,330,908 $5,749,597 $6,653,547 
Average es operated — 13,556 13,545 13 ,37 13,134 
\2Last complete annual report in Financial Chronicle Apr. 8 33, p. 2412 





Bangor & Aroostook RR. 


























Month of May— 1933. 1932. 1931. 1930. 
Gross oper. revenues... $606,522 $709,271 $576,412 $807 325 
Oper. exps. (incl. maint. 

and depreciation) - - ~~ 309,167 326,367 404,264 450,610 

Net rev. from oper-_-.- 297,355 82,904 172,148 $356,715 
rremen "En “SH "8s 71,039 

Oo t income... 235,981 297 .432 118,323 $285,676 
obbuamen en... aa 1 a 1 i FA 3,662 

Gross income_-_-.---- $252,951 $304,289 $136,873 $291,338 
Deduc. from inc.: 

Int. on ed debt-- 66,752 67,381 67,521 72,349 

Other deductions. ~~. - 59 62 884 101 

Total deductions ~~... °66,811 7 443 $68,405 $72.450 
Net income... -.------. 186,140 6,846 62,468 218,888 

5 Mos. End. May 31— 

Gross ge serqmaes $3,203,659 $3,617,018 $3,885,614 $4,550,105 

Menance and deprec... 1,564,613 1,784,863 2,254,507 2,468,397 

Net rev. from oper... $1, pn 046 $1,832,155 $1,631 7 $2,081,708 
Tax accruals... ......-. ° 305,537 . 333,552 . 339,821 370,762 

Operating income_... $1,333,509 $1,498,603 1,291.286 $1,705,946 
Other income—def-. .--~ . 48,121 * 65,780 " 20,738 : 23,658 

Gross income-_-_-..-.--.- $1,285,388 $1,432,823 $1,270,548 $1,652,288 
Deduc. from 3 

Int. on fun debt _- 335,274 236,911 338,340 371.720 

Other deductions ~~... 2,444 2.856 2,297 3,636 

Total deductions... 7,718 9,767 40,637 $375,356 
Net income. ---.-.---.--- $3278 319083056 $350 oii $1,306,932 


t=Last complete annual r in Financial Chronicle April 1 1933, p. 
2232 and April 8 1933, p. Ly 3 


Boston & Maine RR. 














Month of May— 1933. 1932. 1931. 1930. 
Net ry. .income... $751,238 $699,284 $912,937 $1,021,912 
Net misc. oper. income. —2,518 —785 —5,10 308 
Other income-.....-..-. 82,548 82,204 104,350 —94,971 

Gross income---...-.-.- $831,268 $780,703 $1,012,186 $1,117,191 
Deduc. Pet int., &c) 649,011 646,423 645,426 692,311 

Net income---...---- $182,257 $134,280 $366,760 $424,880 

5 Mos. End. May 31— 

Net ry. oper. income. $2,130,287 $3,023,439 $4, 267 O78 $4,746,134 
Net ee. oper. income. —8,72 —155 4,186 
Other income-_-.......-- 424,978 454,650 509, ‘Tal 495,247 

Gross income-_-_-....-- $2,546,537 $3,477,934 $4,775,001 $5,255,567 
Deduc. jee int.&c.) 3,239,536 3,235,207 3,331,410 3,271,384 

Net income ewer —$692,999 $242,727 $1 443,591 $1 .984,183 

Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2412 


Canadian National Railways. 
Month of May— 1933. 1932. 1931. 1930. 
Gross revenues ____._-- $12,260,416 $13,189,523 $15,604,627 $19,013,606 
Operating expenses 12,067,210 12,758,493 15,163,937 16,704,475 
$193 ,206 $431,030 $440,689 $2,309,131 
5 Mos. End. May 31— 


Gross revenues - ----.--- $53,948,849 $66,374,778 $73,039,396 $89,906,206 





57,913,726 66,490,323 71,595,354 80,841,861 


$9,064,345 
1°33, p. 2234 





Net revenues _.-_--.- def$3 ,964,877 $115,545 $1,434,040 
‘Last complete annual report in Financial Chronicle Apr. 














Volume 137 
Canadian va te Son agg 








ape Lay $8. 18 385 $9, 517 355 $12 BOS Tog $14, Pacey 
Working expenses._...- 7,813,476 8,779,990 11,231,579 13,469,571 
rs B Star Bnd. ide i=, $975,809 $737,364 $1,074,249 $1,226,267 
Gross earnings. ......-- $40,283,863 $47.548,497 $59,588,001 $67,604,133 
Working expenses____-- 37,472,110 43,875,234 54:701:465 61/018161 

Net profits. _.......- $2,811,753 $3,673,263 $4,886.535 $6,585,971 


‘Last complete annual report in Financial Chronicle Apr. 1 ’38, p. 2230 


Chicago Rock Island & Pacific Ry. 
(Rock Island Lines) 


Month of May— 933. 1932. 1931. 1930. 
Freight revenue--.-.-.-- $4,523.275 $4,026,336 $6,693.929 87.794, 471 
revenue. -_... 2,446 558,324 95, $39 256.495 
Mail revenue. _....--.--. 1,877 214,612 232,34 "258.669 
Express revenue. -..-.-. 129,134 138,4 202,41 306,250 
Other revenue-......-- 2u1:657 249,173 +27 515.553 





6 
0 
Total ry. oper. rev.--. $5.A56.259 $5,786.937 93.483 398 $10.13) 438 














Railway oper. expenses. 4.014,505 4.704.407 6,433,24 7,907 447 
Net rev. fromry. oper. $1,443,884 $1,083. 50 000. 644 ,223,991 
Railway tax sccouee 485,000 - 50.000 m 338000 
Uncoll. ry. revenue...-. 764 ss oe 1,665 3,317 
Total ry. o income $958,120 $580. 558 $1, 448. a4 1,695,674 
Equip. panbe takes bal. 264,445 316.309 . 3 
Jt. facil. rents—deb. bal. 77,099 97,508 art St 99,728 
Net ry. oper. income. $616,576 $116.741 $1,013,546 $1,129,061 
5 Mos. End. May 31— 
Fieight revenue---.-..-.-.- $20,131,955 $24,037,536 $32,973.395 $39,720,784 
Passenger revenue-.--_-.-. 2.008, 3,127,819 4,765,365 6,791,332 
Mail revenue-........-. i: 006, (055 1,152,376 1,226,516 ie ,868 
E sg revenue___.... 2 1 950.968 1, ,289 
Other revenue._.....-. 346,369 1,331,014 1,301.337 2°492.427 
‘lotal ry. oper. rev_-.$24,474,249 $30,179,656 $41,882,290 $51,583,900 
Railway oper. expenses - _20, 282,108 24,346,254 32.113. 40, 





$5,833 372 


1, 
2,650,000 2,830,000 2,853,000 
10,764 9,832 21.894 


$3,172,638 


Net rev. from ry. oper. $4,192. 141 
jaa tax accruals__-- 3.400 009 


railway revenue 
. oper. focus $1. 756.779 
Eguip. vente debit 1.307.406 1.478.436 J 
Jt. facil. rents—deb. ball. 464,199 499,171 485,458 449, 


Net ry. oper. income. def$19,826 $1,195,031 $4,¢23,575 $5.960,439 
‘2 Last complete annual report in Financial Chronicle Apr. 22 °33, p. 2784 








Denver & Rio Grande Western RR. Co. 
Month of Ma 














v— 1933. 1932. 1931. 1930. 
Operating revenues... $1,304,093 $1,222,454 $1,855,096 $2,315,657 
Operating expenses- ---- 948,072 1,059,446 1,410,297 1,665,265 
Net revenue_.-.-.-.-..-. $356,021 $163,008 $444,799 $650,392 
Net ry. oper. income-.--. 215,414 def4,584 270,681 516,893 
Available for interest. -- 191,094 def15,391 274,887 514,837 
Int. on funded debt---- 9,696 443,388 J 879 
I... ndkaswuene def$248,602 def$458,780 def$172,193 $27,041 
Operating revenues... $3,682,862 $6.437.955 $9,380,886 $11,451,829 
revenues -—-<-« , , , v ’ , , 
Operating expenses -.--.- 4,638,912 5,552,829 7,101,216 8,515,759 
Net revenue. -..--..- ,043 ,950 $885,125 $2,288,669 $2,936,069 
Net ry omer . income--. ° 385,319 151,402 1. 008 2,190,962 
Available for for interest __ 336,312 187.361 582,839 2. aie 734 
Interest on fund. debt-_ 2,204,963 2.293494 YY ST 886 1,973 
Surplus....--...-- def$1,868,651 $2,036,062 def$659,047 Sink ane 


‘Last complete annual report in Financial Chronicle April 22 ’33, p. 2788 


Fonda Johnstown & Gloversville RR. 


























Month of May— 1933. 1932. 1931. 1930. 
Operating revenues. .--- $48,190 $49,884 $72,561 $79,126 
Operating expenses ----- 38,203 45,430 56,541 60,710 

Revenue from oper- -- $9,987 454 $16,020 $18,415 
Tax ta <4 ygqulaasgaai 2,750 a ,500 4,800 

Operat income- --- $7,237 54 $11,520 $13,615 
Other soon & ee baked iaiees 1,747 436 2,321 4,338 

Gross income- -- ----- $6,984 1,894 $13,841 $17,953 
Deduc. from gross inc-- 15,485 8,183 29,837 31,135 

MNES ais wn an snl $8,501 $16,289 $15,996 $13,181 

5 Mos. End. May 31— 

Operating revenues. - --- 223 ,504 $284 ,282 $372,206 $411,851 
Operating expenses ---- 196,548 256,749 294 ,956 317,177 

Rev. from operation - - $26,956 27 533 $77,250 $94,673 

Tax aooreals ty 9 2 13,750 935000 22,500 24,000 
perat income. --- $13,206 7 534 750 $70,673 
ous apron te eg RS 1,717 +o oad $6 oie 25,483 

Gross income- ------- $14,923 $15,578 $71,564 906.187 
Deduc. from gross inc_- 80,930 88,059 144,553 55,599 

Net. loss........-..- $66 ,007 $72,481 $72,988 $59,442 


<= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1871 


Georgia & Florida RR. 
Month of May— 1933. 














1932. 1931. 1930. 
Net ry. oper. income-_def $6,721 $27 ,486 $15,567 $13,375 
Non-operating income-- 1,398 1,570 1,840 1,589 
Gross income_def- - - - $5,323 $25,916 $13,727 $11,786 
Deductions from income J 1,167 ° 1,124 
; - ap mee bs —t pat $6,404 $27 ,083 $14,864 $12,910 
os. Ma 
Net ry. 4 - inc. Nor a $74,446 $111,783 $45,252 $25,402 
Non-operating income. - 7 A88 8,099 8,344 7,994 
Gross income__def- -- $66 ,959 $103 ,694 $36,908 $17 407 
Deductions from income 4,705 5,879 5,719 5,671 
Surp. applic to int_def $71,664 $109,572 $42,627 $23 ,078 


Gulf Coast Lines. 


Month of May— 1933. 1932. 1931. 1930. 
oO ting revenues.... $820,054 $931,358 $1,227,360 $1,567,624 
et ry. oper. income--- 97,415 168,139 309,607 363 ,990 
5 Mos. End. May 31— 
oO ting revenues._... 3,844,322 5,234,537 5,869,755 7,814,540 


et ry. oper. income- -- 326,951 876,764 1,149,063 1,933,395 
‘= Last complete annual report in Financial Chronicle May 7 ’32, p. 3449 





Financial Chronicle 


127 
Maine Central RR. 

Month of May— 1932. 1931. 1930. 
Railway . revenues. $026,812 $12 $1 088. ror] $1,346,996 $1,686,911 
jurplus after charges... 13,017 77,515 
naire go Say 4,055,390 5,032,998 6 ofS 504 8,350,527 

. revenues. J A 

Surplus --- —176,835 —248,514 34,711 523,840 


kea"Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2061 
Missouri-Kansas-Texas Lines. 





Month of May— 1933 1932. 1931. 1930. 
Mileage oper. (average) . +294 3 3,294 3, 189 
Opera‘ revenues.... $2,079,929 $2,060, $2,750, oa $3. ae 

Sedick one 1 542" 771 1,632. 5 2,236, aby 8 ba 

Available for interest_ 97 |262 128:999 1 
Int. chgs. incl. adj. bds_ 404,369 405,248 405.714 456'087 
et income. -_..__.. —$207,107 —$276,249 —$249,285 $80,207 

5 ae. End. May 31— . ¥ 


Mileage oper. (average) - 3,294 3,294 3,1 3,188 
Operating revenues... _ $9. 019,111 $11 065 ‘826 $13,789 476 $17 .989- ‘951 
Operating expenses_____ 7,605, 274 8,518,286 19 »789,1 13;451.654 
Available for interest _-_ 492 895, $ »747 440 
T nt. chgs., incl. adj. bds_ 2, ,022 ‘057 2,026,451 2 ‘028 ‘780 2'048 1554 

Net income. _..__ _. —$2 ,227 ,549—$1,131,267 —$746,570 $698 886 

te”Lasi complete annual report in Financial Chronicle May 18 ’33, p. 3330 


(The) New York New Haven & Hartford RR. 

Month of May— 1933. 1932. 1931. 1930. 
Gross (total oper. rev.) _. $5, 528,757 $6,202,617 $8,798,056 $10,519,643 
Net railway oper. income 647, 986.972 1.788.559 2.115.747 
* Net after charges def394 496 108, 720 846,146 1, 167 636 

pai. Mos. Ended May 


roms tho total oper. rey. z $25, 754,468 $33,884,396 $43,049,940 $50,628,395 

Noe railway oper. income 1:744:67 1 5,581,785 8,022,668 9,821,477 

* Net after charges___-- 477 ,743 1,178,001 4,318, 242 5,574,913 
pg guarantees on separately operated sraserel es. 


lete annual report in Financial Chronicle A 1 ’33, p. 2232 
oll i April 8’ 333, p. 2414. wid wide “ 





New York Ontario & Western Ry. Co. 




















Month of May— 1933. 1932. 1931. 1930. 
revenues.... $689,289 895,054 993 ,608 $867,782 
Operating expenses... . 522,172 645,399 703 ,764 744,084 
Net rev. ~ frome sy oper. $167,117 249 655 289,844 123 ,697 
Railway tax accruals-_--. 38,000 . 45, : 42,500 : 42,500 
Uncoll. golyspad revenue. 613 518 28 12 
.Ooper.income $128,504 204,137 247,31 1,1 
san and joint facility : : yer ies yond nag 
rents (net).Dr...... 27,475 62,370 69,608 47,771 
Net operatingincome. $101,029 $141,767 $177,707 $33,414 
Operating revenues’ -- $3,842,460 $4,465,425 $4,355,612 $4,111,775 
revenues. -“—-—- ’ , ’ ’ , , , 
Operating expenses. .... 2,796,507 3,103,908 3,285,765 3,666,670 
Net rev. Peek oper. $1,045,954 $1,361,516 $1,069,846 5,104 
Railway tax accruals.-- 211,000 225,000 " 212,500 iE 500 
Uncoll. y sallway revenue 620 285 "383 
. 137 , ’ , . 
Bane Lif per. nenme 4 $834 $1,135,896 $857,061 $232,221 
rents (net) Dr... -.. 162,264 319,085 326,493 210,893 
Net operating income $671,872 $816,811 $530,568 $21,327 


k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 
New York Westchester & Boston Ry. 

















TS gat of mS —5 Me. End. er reg 
Railway oper. revenue... $145,654 828 $704,614 $7 794,610 
Railway oper. expenses. 111,720 $58 ert 555,970 576,113 
Net oper. revenue. --. £933 , 148,643 18,496 
‘axes_ a. eidingGunes ett tts $13 970 tt 851 
Operating income - -.-. $7,079 691 $14,373 $99,645 
Non-operat income. 1,936 $33 004 10,043 11.915 
Gross income. .....-- $9,016 $36,415 $24,417 $111,561 
Deductions— 
I. 65 tenk a tind eigen nine 33,531 36,263 167 ,656 181,303 
Bond, note, equip. 
certificate int. sit int. int. 
on advances).......- 206,112 201,770 1,030,780 1,008,955 
Other deductions. ----- 2,154 2,137 11,691 11,605 
tag deductions__-.-.. 241,798 $349 -172 3 .210,128 $1,201,865 
Geficit.....cce-ss 232,782 203,755 $1,185,711 $1,090,303 


ar Last complete annual report in Financial Chronicle April 8 ’33, p. 2423 


Pennsylvania RR. Regional System. 
(Excl. L. I. RR. and B. & E. RR.) 


——NMonth of Ma —Jan.1 to May 31 1933— 
wae. $19,683,081 $19,190-664 $86,288 818 $103508-215 
PR oc uneeccaacues 3,996,423 5,237,764 231, 992,827 
Dis ccibine nea ancl 937, ,003 ‘rt 4.629 508 5,094,179 

tin: inns . 550,1 1,965,839 2,899,857 
All other transportation _ 545,160 630,933 3,095,999 
Incidental........---- 05,609 881.820 3.611, cr th 4,939,127 
Joint facility—credit_-.-. 31,200 41,693 167.14 209,215 
Joint facility—debit--.-- 754 6,539 $7'520 53 ,232 


Railway oper. revenues$26,423,449 $27,530,139 $119418,081 $147683,187 
Expenses— 
Maintenance of way and 


Bbbegeiiss yoo 1,905,749 1,955,239 9,480,985 12,629,137 
Marepemiante of equtp-.- 5,063,356 5,228,411 23,660,838 30,382,541 
ee iahe <x sete: alate tasinite 77,029 636,346 2,514,266 3,313,478 
Transporiati MasiphsFt SIRE 8,980,857 10,193,246 44,816,978 56,277,471 

Mi eous operations 265,820 363,670 1,457,443 2,034, 
GRE cncncesdinavd 224,055 1,383,135 6, ate eae 7,460,274 
Transp. for invest.—Cr. 16,070 58,616 cee 
wore oper. expenses$17,900,796 $19,701,431 7 as ash $111879,113 
m ry. oper... $-533 OBS ,804,074 


: 828,708 $} 614,529 35 
Railway tax accruals... 2,560, 2,596,294 10,668, 10, 826, 9.362 


Uncoll. ry. evenues.... 12,372 9,395 28,966 
Relbwar oper. income 65.950, 181 $5,223,019 $20,917,263 $24 ee 





Equip ebit bal. 781,355 859,396 3,728, 526 = 4,031,318 
Jo Ine facility rents—debit 
Stncneseeenas __ 76,727 __Cr4,339 __—s—«6 28, 5 564  _—s- 319,946 
out . oper. income. "$5.0 092,099 - $4,367,962 $16,560,173 $20,602,065 
Revenue s own above 
includes emergency 
charges amounting to_ 636,211 670,357 2,728,429 3,341,692 


Note.—Effective April 1 1933 the emergency freight charges allowed b 
the Inter-State Commerce Commission, commencing Jan. 4 1932, whi 
were previously turned over to the Railroad Credit Corporation, will be 
retailed by the company. In order to avoid confusion and affo rd proper 
comes: all fi ‘in this and future statements will include such 

ency ree arges regardless of whether they were turned over to 
the ilroad Credit Corporation or retained by the company. 
‘Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2410 




















Norfolk & Western Ry. Co. 
Month of May— 1933. 1932 1931. 
Net ry. o income... $1 O82. 871 $1,091,481 ee tt 463 $2 2,885. “99 
Other ine tome (bal.)-- 89.664 210,546 210, (030 164,932 
Grossincome - - ----.-- $1,772,535 $1,302,027 $1,813,493 $3,050, 13} 
Int. on funded debt. --_-. 329,915 340,743 "360.764 "409.1 
Pi dagen wo apo kpagie $1,442,651 $961,284 $1,452,729 $2,641,585 
. of o ex 
peberating Pevenues. <- 58.18%  AIT% 65.85% 59.09% 
operati ¢ revenues. 22.48% 27.41% 26.91% 23.89% 
os ay 3 —- 
--- $6,392 07-064 $5,357 ,726 si. 794 a $13 ,093 538 
Seeac tan teoue (oak (ba].) - - 417,804 684.842 1,032,483 983 ,221 
Gross income. ----.-- $6,810,748 $6,042,568 $8. 826,822 $14,076,759 
Int. on funded debt---- 1.645.595 1.748.863 1,979,028 2,076,847 
pe Pe ee $5,165,152 $4,293,705 $6,847,794 $11,999,912 
of o ex 
pobers ting revenues. hes 62.67 % 68.19% 66.60% 61.52% 
ms) to transp. ex 
opersting oe Sa tdi 24.95% 27.57% 27.40% 24.43% 


‘Last complete annual report in Financial Chronicle Apr. 1°33, p. 2231 


Soo Line—System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.) 
(Including — “oy Ry. Co.) 














Month of Ma 1932. 1931. 1930. 
Net after rents. —- $126,339 Dr8215.763 $5,954 $273.83 
come, net— * ’ 
Int. in funded debt_Dr. 587°456 532,080 581.755 «570,862 
iis ee $552,495 $835,856 $605,487 $297,912 
Div. of net se. or def. 
beywens ” is 
See Lims.Dr.-..---- 349,883 550,819 401,191 235,628 
WoO Ny Go..Dr.2. —-202°612 «=: 285.037 «204/295 62.283 
System Dr......-.-- $552,495 $835,856 $605,487 $297,912 
Mos. End. May 31— 
Net after tents 4 3 — y3946,519 $1,523,622 Dr$370,429 $45,965 
Giker tesaee, iet i 398.435 058 48.496 
Int on funded debt_Dr. 2,859°812  2,617/682  2,844:333  2,792.660 
ie 8... $4,249,377 $4,539,739 $3,322,821 $2,795,192 
Div. od met dal. between 
tise Dr......-. 2,826,040 3,036,653 1,795,859 1,410,886 
W. ©. Ry. Go.Dr... 1/423'337 11503(086 1.526.961 1.375.305 
bent. 2r.......0-- $4,249,377 $4,539,739 $3,322,821 $2,795,192 


t= Last complete annual report in Financial Chronicle Apr. 22 ’38, p. 2791 


Texas & Pacific Ry. 


Month of May— 1933. 1932. 1931 1930. 
Net ry. oper. income- -- $349, 519 $181,340 $557, 508 $491,087 
INGE: MICONNG... . nn « 104 def142,795 240,070 196,001 


5 Mos. End. May 31— 
Net ry. oper. income---_ pt 023, tg $1,005,134 $2,427,468 $2,777,832 
Net income. -_----_---- ef607 .211 ‘607.468 842'3 1,289,455 


ta Last complete Saban repent in Financial Chronicle April 29 ’33, p. 2968 


Western Maryland Ry. Co. 


1932. 1931. 1930. 
$2 3 


Month of May— 1933. 
$279,581 $265,548 


Net ry. oper. income_- -- 











$44 14 
Other income_____----- 9,147 9,667 11,955 105 
Gross income_------- $288,728 $275,215 $300 ,456 $448,519 
Fixed charges____----- 272,920 269 333 291,328 289,821 
Net income-_.-_-_-_---- $15,808 $5,882 $9,128 $158,698 

5 Mos. End. May 31— 
Net ry. oper. income___ $1,320, 73 $1,452,465 $1,805,836 $2,261,446 
Other income__-_-_-__-_--_- 58,782 48,096 63 ,342 ,276 
Gross income_ _-_-----_ $1,379,454 $1,500,561 $1,869,178 $2,327,722 
Fixed charges______--_- 1,361,925 1,349,488 1,442,577 1,451,333 





Net income_-_-__.._-- $17,529 $151,073 $426,601 $876,389 
k= Last complete annual report in Financial Chronicle May 20 ’33, p. 3528 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
$250 250,000. Below is a summary of the return: 


No. of Co. Operating Operating Operating 
Stations in Revenues. Expenses. Income. 
Service. $ $ 3 
BE TUN hone wn ccnp ake 14,676,449 78,052,938 55,652,857 14,897,414 
PE See cieddusnnananed os 16,583,137 90,165,787 64,219,650 17,903,498 
4 months ended es MOGs cose nae iw 312,764,020 226,815,405 56,275,837 
4 months ended Apr. 30 1932____..._-_-_-- 364,496,608 263,748,685 68,660,465 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Products Co. 

(And Subsidiary) 
6 Months Ended March 31— 1933. 1932. . 
Net loss after taxes, charges, prov.for baddebts,&c $32,045 $47,761 
‘= Last complete annual report in Financial Chronicle Dec. 24 32, p. 4387 





American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 


Monih of am —5 Mos. End. Ma ” soem 


1933. 933. 1 

Game earnings _._...__- $3. 456,407 $3,662,652 $41,925,767 $47, Here (252 

Oper. exp., maint. & tax. 1,619,625 1,830,466 20,533,369 4 $35" 55 
Gross income. - - - - _-- ,836, ii 1,832,158 * ,092, 

Int. & amortization of PA ig of subs: aii Sesh nae aoe. 308 $2099 808 

Preferred dividends of subsidiaries 5,675,128 5,638,827 





, ’ 














BP Ne GOO. BO bb oho Sk oe ose ccc. 1,307,570 1,312,410 
PRS ic ube wsaGh Ga tikbibe eokndpunens cas 681,689 ’ ‘. 
hasereed | for renewals, retirements and depletion $3 774 oe #5708 735 
PE SR a et akdn cdpecedbeeeccaweswoeen 7 8 5. i 
Preferred dividends ....22222222222222772777272 #7 900,000 "1808 800 

Available for common stock--____.-.-....... $1,706,854 $4,462,031 


hares of common stock 1,732,451 1,750,888 
PN IE Wa dacdce eee einwcnianscdee $0.99 $2.55 


t= Last complete annual report in Financia: Chronicle Mar. 11 ’33, p. 1713 


Financial Chronicle 





July 1 1933 


Alabama Power Co. 
A Subsidiary of The Commonwealth & Southern Corp.) 














pane of ~~ 30. ~—12 ios: End. May 31- 

Gross cornings......-.. $1,271,929 $1,259,872 $15,161,694 $17,021,585 
Openintnance.. = 504,460 «533,643 6,349,797 7,493,577 
nett. Me a Ta ae 
pieniereiinemece.* + ~=t-+i-~---s0 SR: OSE 
Dividends on preferred stock. _____------------ 2,341,710 2,331,307 
ET die 3 SAN ea eye te a $849,614 $1,681,074 


<2 Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2597 


Atlantic Gulf & West Indies S. S. Lines. 
(And Subsidiary Companies) 
——Month of April——— —4 Mos. End. April 30— 
1933. 93 1933. 1 














93 
Operating revenues ____ $1,798,145 $1. 572, 136 $7, bas. 041 $7,320,477 
Oper.exps.(inc.deprec.) 1,573,147 1.593.784 6,519,126 6,703,524 
Net oper. revenue- -___ 224,997 def$21,647 $1,025,914 $616,953 
Taxes. ase sie aban ease a . 14,572 15,839 68,746 78,253 
Operating income -____ 210,425 def$37,487 $957,168 $538,699 
Other imceune tas ae ae ete ’ 5,875 17,359 23 ,892 ,507 
Gross income -_______ $216,300 def$20,128 $981,061 $585,207 
Interest and rentals____ 150,001 155,099 591,900 618,027 
Net income- - - - ----- $66,298 def$175,227 $389,160 def$32,819 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3539 


Boston Elevated Ry. 











——-Month of May—— 
Receipits— 1933. 1932. 
— fares _ Sledge gee TREN PE epee “eb $2,038,685 $2,217,760 
‘om oper. of spec. cars, s motor coaches 
eS - = « fsb Site leon 0 sn td pw Neegee ot a 3,640 3,730 
om advertising in cars, on transfers, privileges at 
ee _,_ 2S Rs Se aes Sea 37 403 44,428 
From rent of equipment, tracks and facilities. _____ 2,544 4,096 
From rent of buildings and other property ___.---_- 4,531 5,043 
From sale of power and other revenue-_--_-_-____---_- 662 5,330 
Total receipts from direct o — oftheroad__ $2, a | 468 $2,280,389 
Interest on deposits, income fro ties, &c__-_ 5,442 3,606 
Res PU ieee Uke eee li keen ceeded $2,092,910 $2,283,996 
Cost of Service— 
Maintaining track, line equipment and buildings__ $181,860 $221,538 
Maintaining cars, shop equipment, &c___________ 261,737 328,073 
SONI iio dhs Se ee EE iE Se bia ents 119,630 155,260 
Transp. exps. (incl. wages of car service men) - -_-_ __ 646,189 810,601 
Salaries and a of general officers______--_-_- ,231 ,876 
Law expenses, juries | and damages, and insur --_- 74,219 107 ,067 
Other general operating expenses___ | ___________- 87,880 8,554 
Federal, State and municipal tax accruals__-_-_-_-__-_ 135,437 123,528 
pe yee ess i a a uated SI a 103 363 103 363 
Subway, tunnel and rapid transit line rentals _-_-_ __- 232,883 233,409 
Interest on bonds and notes____________.___.-_- 339,332 321, 
PE CR ie ck ieadawcwnwcwe 6,645 5 
OG COME GE MIN WIOR Ss 6 ose oe kc ees $2,195,411 $2,515, gai 
Excess of cost of service over receipts____________ $1 02.500 $231. 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. igo 


Boston Personal Property Trust. 
12 Months Ended— June15 BB June 15 '32. June is "31. June 16 ’30. 





Income rec’d during year $191,55 $2574 Soe $341,690 $303 .477 
sn peace exp. & int. 12, 497 17 19, 26, ans 
yp a ee ee 13,367 14°304 6.347 7.920 
Dividends oS, See aR 187,819 260,860 60 ,860 237 ,817 
Surplus inc. for year__ def$22,111 def$5,470 $54,518 $30,827 
Taxes on cap. gains paid 
Gt WO coca) aces 3,327 22,578 20,376 


t= Last complete annual report in Financial Chronicle Jan. 7 ’33, p. 161 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Period Ended May 31— 1933—Month—1932. 1933—5 Mos.—1932. 
Net profit after taxes —_ 
charges, but before 
preciation & cline $142,353 $24,054 $362,127 $107 .560 
cS Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1889 


California Water Service Co. 
12 Months Ended May 31— 1933. 


1932. 
ITI III os eis cca $2,042,866 $2,062,402 
Operating expenses 806,590 780,215 


ee , , 








MI i es ee i wncnne 69,87§ 341 
PE I er bee ea ccc akedw cas 148,705 147,126 
Net earnings from operations_______________- $1,017,691 $1,063,720 
ORRGE SONS 5g 25 OS eee nk eek et rk sus 8,165 15,133 
Gross corporate imcome...2....- ~~... 22s. $1,025,857 $1 078. rey 
Interest on long-term debt_-_-_----._________-- i 485 
Reserved for retirements & replacements__-_-_-_-_- 137,705 #9" ‘578 
Reser: e for Federal income tax__--.________._-- 49,099 53,166 
Miscellaneous deductions--_-..---.-.____.___-- 18,503 5,264 





$283 ,648 $453 3 
Dividends on preferred stock. _--_____________-_ 174,840 174 4o7 


t= Last complete annual report in Financial Chronicle April 22 33, p. 2796 


Chester Water Service Co. 
(Including Wholly-Owned Non-Operating Cos.) 





12 Months Ended May 31— 1933. 1932. 
Onerntins revermee. se ek ek ees $464,283 $519,976 
Sparesas “Sea a a EAE LN, 124,819 139,300 

SII fe ne ee ee Se 20,549 26, 
PRE Es ce led omc mee 15,488 18,102 
Net earns. before prov. for Fed. inc. tax & re- 
tirements & replacements-_-_-_--.._________-_- $303 427 $336 .024 
Se Sn Gas bine Pea owe cece ace cee eRe 2,764 5,484 








Groes corporate income.-....-....___.__..--- $306,191 $341,508 
Interest on long-term debt_-_-_---___._______-- 149,425 148,995 
Miscellaneous interest_____.___-_-__________--. 1,320 171 
Amortization of debt discount & expense________-_ 1,274 1.196 
Provision for Federal income tax_______________-_ 1,049 9,843 
Provision for retirements & replacements____-_-__-_ 29,490 19.750 
Miscellaneous deductions-_--_-__--_._._._______- ,84 1,327 

I ee ae $111, 793 $160. 225 
Divisends on preferred stock__---____________- 66,0 6.000 


k= Last complete annual report in Financial Chronicle April 22 33, = 2786 














Volume 137 


Collins & Aikman Corp. 
ance Subsidiaries) 





Quarter Ended— 27 23. May 28 '32. y 31°31. y 31 ’30. 

Oo ting profit_______ ‘$102 ,630 reas * Y nae “i ree 710 ath “19, Se 
iscellaneous income _ _ _ 4,666 32,04 75,640 36,1 
Total income_-_-_-_-__-_-_ $117,296 $7,455 $1,454,350 


$1,155,312 
178,231 


1l 
Reserve for depreciation 113,981 
Reserve for taxes 
Res. for contingencies __ 


117,122 186,195 


, 
, 
, 








ae Crauele 130,000 
Net profit__...__-_-_- $3. 315 loss$109 ,666 $982,155 $759,081 
Divs. paid on pref. stock 109,844 111,808 145,792 ,693 
Balance to yo v'ee ogee -def$106, 529 def$221,474 $836 ,363 $591,38 
Shs. common stock ou 
standing (no par) -_-_-__ 597,000 597 ,000 568,500 587 ,633 
Earnings per share__---_-_ Nil Nil $1.47 $1.01 


.BLast complete annual report in Financial Chronicle April 15 33, p. 2616 


Commercial Credit Co.—Baltimore. 
(Including all Subsidiaries) 


Summary of Operations Five Months Ended May 31 1933. 
CP ee ene WOTONNNED nnn on a cme ddewesccunnees $56, 139, o18 


Sundry income 


RON a DIG oe 25 ORR aii hd ia AA ns we hs wo nh ia ipsa Sacto 16 rae 
Discount on notes and debentures retired __-_________________ 494 
OUR Si ip peias 268 eee ebe saat cgumaedd $2,868,452 
Operating expenses (excluding interest and discount) -_________ é : 
Waeees OF Lenses Over TONNNIS: in ese 6 a eek ek Ss ea CURL ‘ 
Net income before interest and discount__________________ $1,133,729 
pe Ee eee ae ees ee 7 
Reserve for Federal income taxes, less credit due to filing con- 
SE RE. Ca cba knees nawne as ao gata kaw ew nl hee 18,480 
Wat inceena Bs 6c Ss ee eee SSR eke $713,780 
Net income for minority interests_-_-__-----.---------------- Cri176 
Dividends on stocks outstanding in hands of public: 
Preferred stock of C. C. Trust, Chicago_-__-__.....------- 51, 
Commercial Credit Co.—6 % % and 7% ist pref._.......... 283 .679 
ee err ee nee 122,110 
See ek Cees kn badd so cece s Sa EES *197 ,087 
Furniture and fixtures written off_____-----__-------------- 208 
Reserve for loss on accounts in liquidation—closed banks_ -- ___ 350,000 
Net surplus charge for period -_-_-_-_----------------------- $290,634 
Earned surplus beginning of period - --------.------------- 4,198,760 
Earned surplus close of period __-_- ----------------------- $3 ,908;126 


* Dividends from Jan. 1 1933 to May 31 1933 reserved but not declared. 
t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1191 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 








1933. 1932. og }933. 
——Mon May—— —12 Mos. End. May 

Gross earnings--_-_-_--__-_- $8,827, B05 $9,369,868 $108724, 505 $124306 521 
Oper. exps., incl. taxes 

and maintenance-_____ 4,057,994 4,393,134 49,572,436 56,763,946 

Gross income __-_------ $4,769,511 “ “deg hy $59,152,069 $67,602,575 
Fixed charges, incl. int., amortiz. of d 

and , and earnin, ‘ accruing on on ag of 

subsidiaries ‘not owned y the Commonwealth 

ee Ces < oe se Wee Ts par ee 40,306,488 38,798,419 

TEs OR Ss 6 Nib lege ene wewb a6 wna eiow $18,845,580 $28. 804,156 
Provision for retirement reserve_-_-_--__-------- 9, ,29 553.445 
Dividends on preferred stock--___._.-..-.------ 8.996.026 3 '995,247 





$340,257 $10,255,463 
t=" Last complete annual report in Financial Chronicle May 14 ’32, p. 3634 


Consolidated Gas Electric Light & Power Co. of Balto. 
5 Months Ended May 31— 


1933. 1932. 
Revenue from electric sales ___-__----.--------- $7 445,528 $7 ,683 .022 

















Revenue from gas sales_________-------------- 3,891,524 ,070,418 
Revenue from steam sales___-_-.-.-----.------ 323,618 312,756 
Miscellaneous operating revenue------_-------- 153,012 186,598 
Total gross operating revenue_-_-_-_-__..-_-_---- $11,813,682 $12,252,793 
Opera Geel... So Cece cauctaecesantoss 5,734,012 192,436 
Retirement expense. -________-___---.---_------ 1,033 .518 871 
TVRs oo o's a ede usa ccbws pac cape ceeeuse 1,396,578 1,372,729 
Net operating revenue_-_-. __.__.------.-.---- $3,649,573 $4, 1 758 
Miscellaneous non-operating revenue_-_ ______.-- 61,157 1,019 
Total net operating & non-operating revenue- -- ss. 710,729 $4,269,777 
Te SS i ai wid he ke ceetecebesebescc dscucs ,247,116 1,212,749 
Pe ek 5 Cn, Ba ss OSS a 3d eke $2,463,614 $3,057,028 
I -GRTOGND 6 oan cece ewi cic en Séuweecdee 481,349 A 
Coes MOONE 6s os hae a i 1,751,095 1,750,925 
PES Sieahs Sodwnands Sepeees os va tana ke $231,169 $830,223 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1717 


Consumers Power Co. 


(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of May—— —12 Mos. End. at? 31— 











1933 1932 1933. 932. 

Gross earnings - -------- $2, 12 308 $2, 32a 623 $26, BO 843 $29, bot 576 
Oper. exps., incl. taxes 

and maintenance- - --- 960,374 992,274 11,386,013 12,254,847 

Gross income- -- ----- $1,166,934 $1,332,348 $i¢. Se4. 829 $17,669,728 
Fe NG ok dmncibdwenciecccnameneaae 613,857 4,197,788 

RS ee ne orem wecn eb ouwoe $10,270,972 $13,471,939 
Provision for retirement reserve_-_-.........---- ¥ ‘ 3 ,000 
Dividends on preferred stock. --............ ---- 4,158,531 4,185,811 





Balance $3,328,440 $6,502,128 
t=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Cankinentes Motors Corp. 








6 Mos. End. April 30— 933. 1932. 1931. 1930. 
Gross profite__._...-.-- joss$278° 681 loss$242 ,804 $31. 907 $506,709 
Other income-_--------- 40,684 152/226 137 ,652 88,515 

Totalincome- -----_-- loss$237 ,997 loss$90,578 $169,559 $595,224 
Selling, admin. & other 

miscell . expenses _-_ _ _- 745,038 437 ,620 496,278 796 ,673 
Depreciation - _.-..-.--- 313,286 331,506 304,039 522,616 
Net loss & dev. exp. of 

Re ee ee 220,508 160,223 
Local taxes..........-- 136,597 166,066: oo ee Ree 

Net deficit... .......- $1,432,918 $1,026,660 $851,266 $884,288 


‘2 Last complete annual report in Financial Chronicle Jan. 14 '33, p. 332 
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Connecticut Electric Service Cc. 
12 Months Ended May 31— 


1933. 1932. 1931. 
Gin PR, onan... cccecacas $16.057,260 $17,188,189 $17,894,872 
Net income after deprec., taxes, int., 

subs. pref. divs., 3,665,283 4,205,612 4,210,230 


cS Last complete. annual report in Financial Chronicle May 13 33, p. 2341 


Eastern Massachusetts Street Ry. 
——Month of Mi —5 Mos. End. May 31— 
1933. elias > Ya ( < Yaaiaeines 22 

















1932. 
Railway oper.revenue.. $494,7 $537 ,982 $2, 489,364 $2,923,711 
Railway oper. expenses _ 310:190 378,006 1,569,315 1,980,257 
Net rev. from oper... $184,600 $159,975 $920,048 $943 454 
TOR ik dat caneias 22,025 23,889 109,821 124/525 
Balance--_-____.-___-_ $162,574 $136,085 $810,226 $818,929 
Other income_-___._.__- 13,030 10,234 59,237 51,587 
Gross te inc_-_-_ 175, +2 * : 
kann prong whe Miaed dake. $175,605 $146,320 $869 ,464 $870,517 
PGW, Ge. oo eis. 73,158 74,706 371,258 378,739 
Available for deprec’n, 
ividends, &c_---_- $102,447 $71,613 $498,205 $491,777 
Deprec’n & equalization 103 ,349 105,640 546,918 554,902 
Net income carried to 
profit and loss—Def $901 $34 ,026 $48,712 $63,124 


t= Last complete annual report in Financial Chronicle Mar. 1133, p. 1718 
Endicott-Johnson 9559 


6 Mos. Ended— June 3°33. June 4°32. 3 ‘31. hy 30. 
Net MOR. 505 dc s $18,765,537 $21,277,633 $34 4739. 998 $ 8 hes ,677 
Mfg.costs & other exp__ 17 ‘381 ‘088 20,888,675 ,789,591 $36. 194,574 





Net oper. income____ $1 34. 449 1,950, ’ ° 
Federal taxes, &c ° 100, : 168 ory He #33 sG7 


farce ci. ee. Jai =a a 
Net income $843,309 loss$35,010 











1,314,807 1,22 
Interest earned (net) -__ 11,875 30,430 : 18,946 P 4 ee 
Net profit____...._-_- $855,184 loss$4,580 1 cit oy 
Preferred dividends_ _ -_-_ 208,085 136,424 : se ‘Bae 338 
Common dividends- - - __ 608 ,040 304,020 310 £7) 1,013,400 
Balance surplus- ---- $39,059 def$445,024 $208,142 def$1 
Shs.com.outst. Lg $50) 405, ‘360 405,3 ey S80 


,360 ,360 
Earns. sh. 1.59 Nil $2.51 $2.12 
x Includes dugveciation and interest charges, less miscellaneous income. 
k= Last complete annual report in Financial Chronicle Jan. 7 











7°33, p. 164 
Engineers Public Service Co. 
(And Constituent Companies) 

a ou - ae End. at 31- 

Gross earnings________- $3,391,942 $3,650,939 $42,771,960 $48,894,057 
Operation__-____------ 1,352,724 1, ,038 16, ,003 19, ,548 
Maintenance_ ________- 178,460 217,795 - 2, 969 2,792,548 
Tame SS ak. eu eee 241.50 342,269 4,005,513 3,999,193 
Net operating revenue $1,519,248 $1, Ste 836 $19, 708,474 $22,106,766 
Inc. from other sources a 34,847 11,031 1,053,970 ,310,418 








1 
Balance $1,554,095 $1, aE 867 $20,762 3,417,1 
Interest & amortization_ "728° 005 . "725. ‘089 . 8, "712043 baat ees 

















ik oss sc wate & $826,090 $970,777 $12,049,501 re :765,753 
Reserve for retirements ------.......--.-..___- 4,536,201 4,692,957 
Balance 


$7,513,299 $10,072,795 


Dividends on preferred stock of constituent cos___ b4,334,891 4,323,722 





Balance 








me eee Fe ree: ) ae $3,178,408 $5,749,072 
Amount applicable to common stock of constituent 
companies in hands of public__.......___._.- 15,523 49,508 
Balance for dividends and surplus-__---_-_-_____-__ 3,162,885 $5,699, 
Divs. on pref. stock of Engineers Pub. Serv. Co__ $3. 323 ,549 $3: 323, Pts 
Balance for com. stock divs. and surplus_-_-_.._ $839, ez6 $3.376, O17 
Earnings per share of common stock_c________ d $0.4 $1 


a Interest on funds for construction purposes of $634, 388 (1932, $869, 958) 
and income from miscellaneous investments. b Includes cumulative divi- 
dends not paid of $1,198,982. c After as 10. 6.6% eee, 9.6%) 
fiom earnings for retirements. d The earni Puget und Power & 

ht Co. and the Key West Electric Co., ~~ Ee for minority interest, 
were in the aggregate $250,258 less than the full dividends on preferred 
stock of those companies held by the public deducted in the above statement. 
This amount, however, is not a claim against either Engineers Public Service 
Co. or its other constituent companies. The earnings of Engineers Public 
Service Co., plus its proportional part of earnings of constituents other 


than the above companies, amount to $0.57 per share on Engineers Public 
Service Co. common stock. 

During a period averaging about 28 years for which records are available, 
the oar es in the Engineers group have empendes for maintenance a 
total of 9.3% of their entire gross earnings for the period, 2nd in addition 
— set aside for reserves or retained as surplus a total of 10.2% ofsuch 
earnings. 


t= Last complete annual report in Financial Chronicle Feb. 11 33, p. 1014 


Falstaff Brewing Corp., St. Louis. 
Earnings for Month of May 1933. 


Net income after expenses and charges but before provision for 


Federal! and State income taxes $101,242 


Fox Film Corp. 
(And Wholly Owned Subsidiaries) 
Quarters Ended— April 1'33. Mar. 26°32. Mar. 28’°31. Mar. 29’ 30 
Gross inc. from sales & 
rentals of film & litera- 


ture & theatre br ga $7,690,074 $18,589,710 $24,099,796 $26,960,337 


Income from rental of 
stores & offices_ —_--_- 409 646 547 ,727 514,746 


Divs. from 
OG 8, TNCs saws o~ 
Other income. -.--.-..---~ 


495,675 
315,025 211,661 





Total income from all 
eee $8,007,077 $19,231,567 $25,458,223 $26,795,744 
Oper. exps. of theatres & 
caenge. head office 
& administration, ex- 
2,187,500 


penses, &c 11,724,457 14,250,987 13,346,065 
Amortiz. of production 





costs, incl. partic— _ -_-_ 4,298,021 6,679,094 f 204,478 7,537,053 
Depreciation shane cule Select Eee »789 998,645 161 867 ,482 
SO. « < va ws etta aiaens eas 92,725 1,229,039 YY 137,193 288 ,466 
Minority interests’ share 

intheatresub’sprofit.  -____- Cr37 ,823 140,069 400,460 
Paria. eee eee L268 4s. = snede” | kee wees 
Amort. of disc’t & exps-_- ko! eer eee BEORS oc eka 
Otner GAN oa lee bey se RR acta: SR 
pS RE 6 oe ee SP ee 11, ee ee 

West UrOts oo knees loss$557 ,122loss1 ,922,€ 27 $974,704 x$4.356.218 


x Before Federal taxes. y Depreciation of fixed assets not including 
depreciation of studio buildings and equipment absorbed in production 
costs. 


SB Lasi complete annual report in Financial Chronicle April 9 ’32, p. 2707 
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Fidelio Brewery, Inc. 





~Month of ————- 2 Mos. End- 

Operating me ot . April. May. May 31°33. 
at t after ex nses, ut 

Wlorelend State tenes... $75,435 $121,555 $196,990 


ting profit for the two months, after operating expenses, amounted 
60 BEE 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
— of ” -12 shes. End. May 31- 


1933 
ings...-.--.-- $1, 503. 3548 $1, 520. 536 $21,767,332 $24,067,440 





Gross earn 











Oo incl. taxes 
ad ma. tenance giro 757 361 834,478 9,149,949 11,122,694 
Gross income. -----.- 1,046,387 $986,058 $12,617 383 $12,944, o48 
ae o> renee. teereee 5.888.055 5,534,930 
DP CARUEE Welw snecdd oe concoevbncene $6, 729,326 $7,409, S15 
Provision for retirement reserve. _.....-....---- 1,306,1 
Dividends on first preferred stock. ...........-.- YY "241, '872 3.446.303 
PND... 2 wales dine Hekbhebh vb wcusdddeyiteebe $2,167,454 $2,657,354 


<< Last complete annual report in Financial Chronicle July 9 32, p. 294 


Hat Corp. of America. 


Earnings for 6 Months Ended April 30 1933. 
Net loss after taxes, depreciation, interest, &c 


Honolulu Rapid Transit Co., Ltd. 














Month of “i, —5 Mos. End. or 1 ms 
i: 32 1933. 

Gross rev. from transp-- $63,1 $77.6 $303 ,517 $3 B5. 7519 
Operating expenses. - - _. 51 430 51 $23 252,483 258 ,960 
Net rev. from transp. $11,731 $25,771 $51,033 $124,559 
Rev. other than transp-. 1,489 1,601 8,022 7,705 
Net rev. from opers.. 13,220 27 373 59,056 132,265 
sutheeon. to $8 $6,896 $10,000 $48,405 

‘axes ass . oper. . J d 
or 10,620 10,504 53,101 §2,521 
Profit and loss. ---- -- 1,600 def285 1,623 def285 
ep SUI so aithirthen tosis: is epee 1,323 152 1,323 
Total deducts. fr. rev. $20,220 $18,439 94,877 $101,965 
Net revenue____....--- def$7 ,000 $8,933 d 5. 821 $30,299 


t<”Last complete annual report in Financial Chronicle Mar. 18 ’88, p. 1884 


International Hydro-Electric System. 
(And con A Companies.) 
Period End. Mar. ‘03 .——1932 


31— 1933——-3 Mos.—-1932 (1933—— 
ting revenue... -- $14,674,108 $15.84 844,270 $58.027. 328'$ $56,708. 248 


come 1,226, 175—s 3, 21.039 4.771.968 
Profit on bonds, &c.,red ..-... -....-- 53,117 


, red 
Net profit or loss on exch 1oss129,259 128,829 108s403,663 243 ,061 
Total revenue.....-- $15,381. 176 $17,199, 274 $6} 838, ose $61 +776,395 
ing expenses 














Operating expenses... -. 4,151, $ ,866 ‘619 17,411.81 18,582 456 
y | ER aR SE RS ett 1.488, 137 5,962 B39 ,052,510 
Maintenance. -_....-.-.. "784,319 964,161 3,277,276 3,659,822 
Int. on fund. — & oth. 
interest of subs.--.-.-.. 3,381,167 3,468,884 13,820,591 12,488,681 
Int. on fund. debe of Int. 
Hydro-Elec. System. - 450,000 450,000 1 ,800,000 1,800,000 
I ss cs ag ta celbnier ote 1,364,862 1,342,825 5,041 Sor 4,554,353 
Amort. oS dee. & exp... 221,601 283,145 } :086,391 1,008,779 
for in — tax... 533,411 559,067 1,397,778 1 "503, 476 
Divs. on uot. & class 
subsidiaries. 2,124,747 2,140,207 8,494,777 7,856,750 
Minority interest in earn- 
diaries _-_-. 368,557 486,279 1,359,290 1,631,088 
Balance added tosurp $492,451 $1,149,948 $3. 186.733 $3 638,479 
ta .-—beginning 8,558,427 6,636,063 7,23 1,96 5, , 22 
i > iia ae shine ds to $9,050,879 $7,786,011 $9,417,683 $9,441,501 
wave-tiee. pe 
ric 8 $3.50 
BITS; IES DS 122,838 124,952 489 643 499,807 
cua A stock....... See x 429,098 See x 1,709,733 
Earned ripen Wenge $8,928,040 $7,231,961 $8,928,040 $7,231,961 


x Unpaid cumulative dividends on the class A stock from April 1 1932 
to "March 31 1933 ne to $1 716.206 
Note.—In the above statemen all figures have been stated at porte 
= mes SGieteamanae op of Gibatenss Gaveenn Canadian and Unlter 
States ds. It is the practice of the company to take into current opera- 
—, any profit or loss on exchange at the time funds are actually trans- 


ta"Last complete annual report in Financial Chronicle April 22 ’33, p. 2791 


International Paper & Power Co. 
(And Subsidiary sate 
3 Months Ended March 31— 


1932 
SOG. w= nd bbe edkanndékbdied piss cceser $30,031 891 $35,916,838 
20,860,114 24,651,248 


Ma PR FoI Te. i oe LoS eck Le $9,171,778 $11, a 
Proene bonds, &c., redeemed 245,879 . 288 ore 








Net revenue, inclu other income_._.....-- 9,417 657 ’ F 
Interest on funded debt & other interest__._____- $31 $ 6 $11.36) 863 
Deaton OF er ees cere cenmessonenecscecescce ie i x tt 3.468 pee 
Amortization of discount & expense__.........-- 331,319 382,794 

e for income taxes_-.____-.--.------.-... 411 559,067 
1 Stocks of subsidiaries on & minority com. 
of caeatortes ia aiceaa ia Mads 5 edt oh th toh spophnnile so on 2,250,710 2,697,383 








DIM an Gen estes n atecousaosokeece 623, * 

Minority interens in earnings of subsidiaries _--_-_-_ O73 $8'392 
Pn euurcekunecauectnne cs ck cancscneke $2,239,073 $399 567 

Surplus was aia wae tae a tiieli aida wm eee ea ineamiinel 3,204;158 11 961,887 
Surplus en 


tect a Seis Rises 7h ee ome eas 
is ye iota all figures have been stated at parity of exchan 

} Aa pe adjustment of differences between foreign and United States funds. 
I ithe racic of dhe company fake into currant operaions any Droit 


‘Last complete annual report in Financial Chronicle April 22 '33, p. 2805 


International Shoe Co. 


6 Mos. End, May 31— 933. 1932. 1931. 1930. 
pC YS are $27 422,524 $32,386,839 $42,409,268 $51,741,105 
a <4 peoome after all 3.114.672 32 

charges axes_.._.. ,206,251 
ge ne 6 ge sis 3,350,000 3,500 papas Rr 

standing (no par) ____ 000 =s3, 700 000 
Earns. per share --_-_-_-_-__ $0.84 $0.83 $1.1 - 7085 78 


t=Last complete annual report in Financial Chronicle Jan. ; "33, p. 153 
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July 1 1933 


Lion Oil Refining Co. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1933. 
Net loss after taxes, int., deprec., depletion, &c__._.-...----- x$237 ,333 
x After charging $202,088 for depletion, depreciation and abandonments. 
t= Last complete annual report in Financial Chronicle April 22 ’33, p. 2807 


Mexican Light & Power Co. 
(And Subsidiaries) 
——Month of May——- —5 Mos. End. May 31— 
3 y 1932. 1933. $3 





1933. 9 1932. 
Gross earns. from oper _-_ 747 ,.706 $720,283 $3,862,391 $4,219,143 
Oper. & deprecia. pal #755089 478,145 2,450,217 2,598,251 
Net earnings. ---.-..-.- $258,723 $242,138 $1,412,174 $1,620,892 


The operating results as shown in Canadian dollars are taken at average 
rates of exchange. They have been ap gs ore as closely as possible, 
I will be subject to final adjustment en the annual accounts are made 


“Par Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexican Tramways Co. 
(And Subsidiaries) 





——Month of Ma —5 Mos. End. | 31— 

1933. 32. 1933. 1932. 
Gross earns.fromoper.. $246,151 $272,150 $1,206,669 $1,464,228 
Oper. & deprec. exps_-_ 322,136 340,613 1,588,249 1,779,096 
Net earnings—Deficit $75,985 $68 .463 $381,580 $314,868 


The operating results as shown in Canadian dollars are taken at average 
rates of exchange. ng | have been approximated as closely as possible, 
et will be subject to final adjustment when the annual accounts are 
made up. 


kB” Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Moto Meter Gauge & Equipment Corp. 
(And Subsidiary Companies) 


























3 Months Ended March 31— 1933. 1932. 193 
I kd a acdintawleinaiok ibn eait Not $446, bet 14s 
CONS GE inn cccakicncbbtieticcse stated 395,244 459,407 
Gross profit from sales_........-- $72,709 $51,219 $83 33: 
Depreciation -— = -=22-=0222222 36/333 44,467 remit 
and service expenses____...-- 36,096 59,626 77,043 
General and administrative expenses _ +303 35,776 49,885 
Other expenses. .............-.-.-- 14,771 23 450 31.726 
i aintiiiinmity etparaiibaath didksdk be dee $59,795 $112,099 $116,840 
Other revenues_...............---- 1, 3,646 3,627 
Fe Fp nksdtncednnincoumenene $58,519 $108,453 $113,213 


%@Last complete annual report in Financial Chronicle April 22 ’33, p. 2808 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 





























——-Month oe —12 Mos. End. Mew 31- 
G earnings $378 449 $471,059 $4, 706 $5, 503-7 16 
ross oper. ined é é 
Maintenance ees Taea 2 15, 155,041 
Taxes (incl.Fed.inc.tax) 34,577 38,748 403, 427.904 
Other oper. & gen. exps_ 125,578 158,128 1,583,834 1,993 ,509 
Total oper. & gen’ 
—. --- $172,749 12,343 $2,142,456 $2,625,962 
ae profite...... 205,700 262,616 2,559,187 2,879,754 
on-oper. earns. (net) __ 2,290 2,562 72,696 ’ 
Total income. -.....-- 991 % ° ° 
icin dccnkbakaces 131,843 129'997 1.571.916 __ 1,560,771 
Balance--_.......-..- $76,148 $135,181 $1 059.967 “$1,417,028 
* Depreciation. _....._- 2,414 46,345 720,5' 667 ,880 
I ia oe $73,733 $88,835 $339, 4 $749,148 
Discount and on 
securities sold______-_ 8,643 8,902 106,835 106,431 
iscell. additions & de- 
ductions (net Cr.).-..-. a2 340 14,497 252,595 66,659 
— .avail.for ——. 
tion of bds.,divs $62,749 $94,430 $485,127 $709,376 


* Adjustment of accrual in the four months ended April 30 1933, ac- 
comme dy! wrt reduced amount of depreciation in the current month of May. 
a e 


tBLast complete annual report in Financial Chronicle Apr. 15 ’33, p. 2607 
New York Telephone Co. 
——Month of May——- —5 Mos. End. a 


2. 2 
Operating revenues. - --- $15, ct 253 $16,906, rts4 $75,647,092 $85,590,610 
Uncollectible oper. rev. 58,860 161,4 "753.259 774,772 


Operating wevenass---015. 702,113 $17,068,082 $76,400,351 $36. 365,382 
Operating expenses 1,322, ‘467 12,518,019 56,566,498 64,209,398 


Net oper. revenues... $4,379,646 $4,550,063 $19,833,853 $22,155, gee 
Operating taxes 1,147, ‘953 1,302,280 6,044, "741 6,497,713 


Net operating income $3,231,693 $3,247,783 $13,789,112 $15,658,271 
kB Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713 


Ohio Edison Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
‘Month of May———12 Mos. End. May 31— 























1933. S ¥ 2. 

Gross earnings --_--.--.-- $1,179,564 $1,280,975 $14,537.717 $17,005,130 
Oper. exps., incl. 

and maintenance. - - -- 489,162 531,822 5,887,876 6,519,419 

Gross income. ---.--- 90,401 49,153 ,649,840 $10,485,711 
Fixed charges_........--. oe. itt aUuteu $3 :846.799 3,621,130 

ee ey a ee ee re eee $4,803,041 $6,864,581 
Provision for retirement reserve--.---........--- ,200, 1,200, 
Dividends on preferred stock..............---- 1,866,361 1,866,378 

PE. caRLA Maca dds venneencoewenentCun $1,736,680 $3,798,203 


‘Last complete annual report in Financial Chronicle May 6 °33, p. 3162 
Oregon-Washington Water Service Co. 











12 Months Ended May 31— 1933. 932. 
Ce Sk oi satin pda g op cgcciscupes $460,413 $482,202 
Oo Sime GEPONOOEL Uo. 6 dees csi es LLUe 167,953 54,901 

SELES PEATE LL 20,084 18,035 
CE Sik hoa oc casibadaniahnedadiem swe im 58,562 62,172 

Net earnings from operations—--...........-.-- $213,813 $247,094 
QUE Soko Sidickn 6s kWh aces < cetotiiewnn 1,291 4,002 

Gross ae ee Oe oe ae $215.104 $251,096 
Interest on long term debt_-..-.----....--.---- 136,948 137,135 
Reserved for retirements & replacements _--_-_--_--- 21,500 25,500 
Reserved for Federal income tax--_-.-......--.-- 6,118 4,514 
Miscellaneous deductions_-_.-..-.-.-...-.------ 4,242 45 

TR ai hie itis & dine wid bine ania $46,295 $83 ,903 
Dividends on preferred stock. -.--.-..-.-..------- 38,496 38,496 


\2"Last complete annual report in Financial Chronicle May 20 ’33, p. 3535 
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Railway Express Agency, Inc. _ 
— Monin of April—— —4 Mos. End. Apr. 30— 


Revenues and I +32. 1933. 
Lp oo ars $12, 469, 006 $36, pee 246 $48,478 ,002 


Charges for trans 
Other revenues & 








269.600 766,205 v79,106 
Total revs. & income. e ’ 
Deduc: from me ain 011 $12.738,606 237,319,551 $49,457,108 
Opera: expenses _____ ,076,821 397 ,071 
ge ee 138-948 as 146 #8 me ‘0. Bae 401 388 
Other deductions..._.._ 2,120 447 Y 3° Sosa 17.970 
Total deductions-_-.-_-_. 319, d . 
aon a $6 359 $7,642,208 $25,083,593 $31,045,149 
ments to rail 


other 
+ expr’s priv.)- $4,430,652 $5,096,398 $12,235,958 $18,411,959 
er Last complete annual report in Financial Chronicle May 13 °33, p. 3360 


San Diego Consolidated Gas & Electric Co. 
——Month o of April—— —12 Mos. End. A 





aa... 800.651 $920.647 #7.103;949 iis 
Other income_...------ "223 494 ° 7'758 * 5.255 
aS onENs.. incl. other 

Balance after interest._-..°200°574 __ $305,878 $3,319,177 $3.041.880 


Keer Last complete annual report in Financial Chronicle May 18 ’88, p. 3844 


Southern Bell Telephone & Telegraph Co. 


——Vonth of Ma —5 eT End. a a 
Operating revenues_____ $3,931,876 $4,315,692 $19,574,7 ,462,9 
Uncollectible oper. rev... 60,069 65,000 ait 350° 388 st 310 6 ‘800 





$4,380, 692 $19. 895,014 $22,772,962 
2,964,109 13,188,422 is 678,899 


$1, Hirt 583 $6. 706,592 $7, 
Operating taxes........ 482,757 514,682 2,436,747 3462" 8 


Net operatingincome. $868,912 $901,901 $4,269,845 $4,631,318 
tae Last complete report in Financial Chronicle Mar. 4 ’33, p. 1549 


Operating revenues... $3,991,945 
Operating expenses --__- 2,640,276 


Net oper. revenues-_- $1.351. 669 








Standard Gas & Electric Co. 
Summary of Income and Earned Surplus for the Twelve Months Ended March 31 
Not inclu com: s interest in distributed 
ota acing pany’ ; uu surplus earnings of the 














ted companies 
12 Months Ended— Mar.31 °33. Dec. "32. 
Interest on bonds owned --_--_.._..-.--_--.--.--. $221,940 E058 . 3 
Interest on notes, accounts receivable, &c________ 718,835 662,141 
Int. accrued on accts. receivable from Deep Roc 
Oil Corp. (in receivership) and int. and divs. ac- 
crued on investments in Deep Rock Oil & Re- 
COs ana = sis ti en en hs Shee ettdin imei ee & 715,400 1,011,263 
Divs. on pref. and com. capital stocks owned— 
ublic utility companies, Byllesby Engineering & 
anagement Corp., &c_--_----_.---.._-._.. 11,079,883 12,056,388 
Credit arising from refunding of bonds of a sub. co_ 330,000 330,000 
cael sapgaiipaid cena nn 19 08 SBr *4 35.838 
In on funded debt, including amortization of 
debt, discount and expense---___.-_.________. 4.568.003 4,570,132 
sa Li ei bok wivind ont comnts 18, J 
I id ctcrinias cicenniai tain satis us diva choe eosin Sheth on date oe $7,947,059 $9,126,715 
Earned surplus, beginning of period_____._______ 13,121,774 14,232,846 
<The. ope $21,068,833 $23,359,561 
7 prior preference Gividents i olighaseaat dined cei enhacings vasoe-a $2,650,692 $2,741,692 
prior preference dividends-_-_-_-......_..._-_-- " 
cumulative preferred ividends iassandce a ieuacapemacancer wets x2,777 ,07 3,029,533 
CN i in. win nti meinieiiele 810,051 4, te 722 
Loss on investment securities sold______._..____- A 145 
iin aeesin eh seiehe linia daha eacchien da as ahs allpee dato de > tees tee i tasaee $9,344,451 611.591 ,092 
Earned surplus, end of period_________________-_ 11,724,382 11,838,469 


. Eleven months divi ome ny to Feb. 28 1933. 
Income from dividends includes $2,594,227 for 12 months ended March 31 
1933, and $1,507,370 for 12 months ended Dec. 31 1932, charged by sub- 
sidiary and affiliated companies to surplus accumulated prior to respective 


Consolidated Statement of avai’ Twelve Months Ended March 31. 
{Irrespective of changes during the periods in holdings of the parent 
o- ny of capital stocks in subsidiary and affiliated com es con- 


ted therein, and not including Deep Rock Oil Corp. (in receivership) 
on a consolidated basis.) 
Mar.31 '33. Dec. 31 '32. 


12 Months Ended— 
SN IN cits inlcts onde saint ome os in soitetigiae bt joe wo ss a to os 127,309,557 131,705,854 
Operating expenses, maintenance and taxes Gra. 

$100, 000 in each period for amortization o 








traordinary operating expenses deferred in 9931) 66,718,645 68,369,941 

2 Se taka cada ne aewie en nome 60,590,912 63,335,913 
Int. and divs. on outside investments, profits on 

engineering and supervision fees (incl. those capi- 

talized by sub. and affil. cos.) , &c.—net_______- 2,580,785 2,704,210 
Credit ey cto = | an inter-company transaction 

arising from refunding of bonds of a sub. co.__-_-_ 30,000 330,000 
Int. and rental from Deep Rock Oil Corp_-_____-_-_ 1,135,969 1,220,582 

Net qurzings, including other income___-___-_-_-- 64,637,666 67,590,705 
Interest (less interest charged to construction)... 25, 358,015 25,196,144 
Appropriation for a of debt disct.andexp -. 1,468,712 1,445,918 
Rent of leased properties_-_-_..........___.----- ,370 1,721,011 
Appropriation for Searement of prop. & for deplet. 14, ‘287.642 14,491,031 

iscellaneous charges_-_-___----.--_-..___._---- 253,828 267,81 





DOIN, SHU Ja. Sob Leite Sie Bee it 


539,099 
Divs. on cap. stks.of sub. & affil.cos. held be pabie 16: '893.771 
Net amount charged by subsidiary and Cr747.740 
r , 


companies to surplus, prior to respective periods Cr587 ,568 
Consolidated net income 5,393,068 7,655,878 
ke” Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 


24,468,785 
17 400,475 





(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Efonth of Ma —-12 Mos. End. ne 31- 


3 1933. 2. 
$923 828 $970,989 $11,190,191 $13, Osi. 555 
439,781 468,084 5,211,723 6,309,653 
$502,905 $6. 978,467 $6,741,902 
664,003 2 980 


ne fe et ee ee ee eee , , 








Gross earnings. -------- 
Oper. exps., incl. taxes 
and maintenance 





Gross income 
Fixed charges 





Net income 


Puts es tae tacE ae sos sees $3, 314,463 $4,247,921 
Provision for retirement reserve___________---- 260,000 1,260,000 
Dividends on preferred stock. -__-........._---- 1 "551,829 1,548,278 





eens ics Cah s. hus eRe ds bed 


$502,634 $1,439,643 
"Last complete annual report in Financial Chronicle May 6 "33, p. 3164 
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Pittsburgh Suburban Water Service Co. 

12 Months Ended May 31— 1933. 1932. 
Qperating POVONUEB Ss ob occ bwciha de ods aso au $329,519 $335,288 
eanating os I nc tb «ar painipindegl moka os ae os 99,926 112,191 

Mi dcttach dwaddwodidien detawonddeae 10,945 16,104 
General canes SPS SRR OP Re ee 8,248 8,651 





Net earns. before prov. for Fed. inc. tax & re- 
tirements & replacements 
Other income 


10,399 198 ,343 
“ 396 . 639 








Gross corporate income. ____........--------- $210,795 $198,982 
Interest on long-term ome Sikidutitbabchibn bond 3 95,781 93,7 
Miscellaneous interest charges_-_.......--------- . Sa apeereer 
moe bes ay Sy of debt discount & expense, &c__-.-_-_ 3,425 2,937 
Provision for Federal income tax_-_--.....--.------ 8,448 5,458 
Provision for retirements and replacements - - - - - - - 18,750 14,250 
M neous deductions. _..........--.------- 1,287 ,0 

FRM UNE iuias tid ook ctkine Chbls wobdcccaansue $82,925 $81,529 
Dividends on preferred stock. __.......--------- 27,499 27, 


keLast complete annual report in Financial Chronicle April 15 ’33, p. 2608 


Scranton-Spring Brook Water Service Co. 


12 Months Ended May 31— 1933. 1932. 
Qowetins SOVEEN Reh ede oes as. as csi sence $4,890,646 $5,123,729 
Cperating IL, do We ola hae eee 1,102, 1,168,403 

NON pie eka own tensa bce tace ts wankuas 227,61 ‘ 
CE I a iii a is ep pedi wie wm oes 149,233 163,811 
Reserve for contingencies__._._.......--.------ 70, 170,000 





Net earns. before prov. for Fed. inc. tax & re- 
tirements & replacements-_-_-_.-.......------ $3,241,149 
Other income 


at + 247 
* 26,822 








Gross corporate income- __-_.........-.------ $3,254,544 $3,392,069 
Interest on long-term debt--_-.........--------- 1,646,100 1,621, ‘424 
Interest on gold notes___..._..---..----------- 63 ,733 146,426 
Miscellaneous interest......-....-...-...-.--..- 38,4 8,4 
Amortization of debt discount and expense- ------ 3, 52,535 
Provision for Federal income tax__._......------ 99,874 54.774 
Provision for retirements & replacements- -- ~~ ~~ 264,010 280 

Miscellaneous deductions--.-.......---.-..------ 17.708 12.40" 

Net inc. before pref. stock divs. & int. on spec. 

loan due Federal Water Service Corp., sub- 
ordinated thereto______.....-------------- $1,120,783 $1,246,030 


Dividends on preferred stock__........--------. _ ----- 198.891 891 
Note.—The phen ooh of interest on the moet | loan due Federal 
Service Corp. bordinated to hb payment of dividends on the a 


pany *s cumulative preferred . At —— 1933 the cumulative 
pee ‘erred dividends dos ee a a and the subordinated interest on the special 


account not reflected in the accompanying financial statement were 
as follows: 





Total at Year 
May 31 3 » Myst es 5 My Sh 31 2. 
Preferred stock._........--.------ 5,3 12,1 
Subordinated een Whi itn Hie BE a 463, aae 251 ot st 30 
WONG sick as Wane e eh es neues $1,099,193 $663 ,580 $435,613 


ke Last complete annual report in Financial Chronicle April 29 ’33, p. 2975 
and April 22 °33, p. 2799 


Third Avenue Railway System. 





























— aa of Ma —11 Mos. End. Ma — 

Operating revenue— 

ED cinch aaneanen $939,511 $1,049,867 $19. 094,154 $i B17 339 
Ws cc acedstinaee 227.766 254.1 ‘472.364 2.742.631 
Total oper. revenue $1,167,277 $1,303,984 $12,566,418 $14,559,870 

Operating 

Sd dedduaaud 637,049 712,098 6,996,270 8,371,288 
 epecA Tats Sater a 197.216 229,577 2.287.819 2,427,616 
Bs Total Oper. expe. - $834,266 $941,675 $9,284,090 $10,798,904 
et t revenue— 
Gilley ....-.-os... 02,462 337,766 3,097,784 3 445,951 
ae dare pendence 393580 24/543 184.544 315,014 
Total net oper.rev. $333,011 $362,309 $3,282,328 $3,760,965 
Cee ae Cs 63,059 81,795 773,957 916,276 
aaa ar anda 6.722 7'909 78/908 87,024 
Total taxes._....-- $69,780 $89,704 $852,865 $1,003,300 
Railw ert s. 239,403 255,970 2,323,827 2,529,674 
 ° Rhee delalieaie s imegr 23.828 16,633 105,636 © 227,989 
Total oper. income. $263,231 $272,604 $2,429,463 $2,757,664 
en: 26,836 30,096 294,646 275,982 
a... --........ "772 "786 95136 9,243 
é Total non oper. inc $27,608 $30,882 $303,781 $285,225 
Toss come-—— 
IRATE ,239 286,066 2,618,472 2,805,657 
tay dabei 20 800 17.420 114772 ‘237,233 
income. $290,839 $303,486 $2,733,245 $3,042,890 
Dedue ns finel. incl, full int. 
im — 
Pe. 3. ernie 212,360 220,298 2.355.406 2, 425 071 
Bus. ay-=- Soptcnttanretron 16,086 17.320 182.773 187.681 
Total deductions. __.- $228,445 $237,618 $2,538,179 $2,612,753 
Net income— 
aie betta take ds 880 65,769 263 ,067 380,585 
gp dae etapa a as F 100  def68,001 49,552 
bined net in- 
Total omy and bus $62,304 $65,869 $195,065 $430,137 
‘Last complete annual report in Financial Chronicle Oct. 8°32, p. 2487 


United States Smelting, Refining & Mining Co. 
(And Subsidiaries) 








5 Mos. End. May 31— 1933. 1932. 1931. 1930. 
earnings-_-.---..-- 1,560,891 $1,432,599 $1,516,559 $2,309,038 
[a ...... 2 91 ee 81d 731202 3501436 907,091 
i lee 927.577 $701 ,307 $757,123 $1,401,947 
we dividends. .-- $333 424 698,400 709,260 709,260 
Balance forcommon.. $245,153 $2,907 $47,863 $692 ,687 
A , . com. 

‘ouistanding (par $50). «528,765 535,493 620,562 620, 563 
Per share of common. ._- $0.4 $0.01 $0.0 $1. 
Av. silver Lote a: se toe ag 36 aesc «: a0ze 
Av. lead ce (5 mos : Cc . c 5 
AY. zinc Aes (5 mos.) . 3.155¢ 2.774c 3.8l4c 


‘<= Last complete annual report in Financial Chronicle Apr. 1°33, p- 2260 
Ward Baking Corp. 
1933-5 Wks.—1932. 1933-22 Wks.—1932. 
Net profit after deprec., 


int. and Fed. taxes... $177,358 $163,452 $76,237 $409 ,032 
1erLast complete annual report in Financial Chronicle Feb. 18 '33, p. 1220 


Period End. June 3— 








132 


FINANCIAL REPORTS. 


American Car & Foundry Co. 
(34th Annual Report—Year Endea April 30 1932.) 
The remarks of President Charles J. Hardy, together with 


ncecome account and balance sheet as of April 30 1933, will 
be found under ‘‘Reports and Documents” on a subsequent 


page. 
x RESULTS FOR FISCAL YEARS ENDED APRIL 30. 














1933. 1932. 1931. 1930. 

Earnings from all sources $ 3 S 
ww after prov. for tax-__loss]1 ,018,454loss1 464,949 3,026,789 8,704,093 
y Renewals, repairs, &c_ 1,192,816 1,112,328 1,620,442 3,340,328 

Net earnings ------- loss2 ,211,270loss2,577,277 1,406,347 5,363,765 
Pref. dividends (7%)--- ------ P J 2,100,000 2,100, 
Dividends on common_- =—__---- (25c)150,000 (4) 2,400,000 (6)3 ,600,000 

Sia ay adelante bith iw poise v0 2,211,270 4,827,277 3,093,653 336,235 
Previous surplus------- 32,037,173 39,445,021 40,138,673 40,138,673 

I is os ait ethiiia tem w 29,825,903 34,617,744 37,045,021 39,802,438 
z Com. stk. div. reserve -_-_--- 150,000 2,400,000 336,234 
Prov. for shrinkage in 

value of securs. held... =-_---- Sa:  Seaaee 3\cnheeen 
Prov. for unrealiz. loss 

on foreign exchange.- # ------ SLES.  iaiakan ss (eee 
Provision for depreciation 

in investment values. $------ ET a Se Ca ee ee 

Total surplus-------- 29,825,903 32,037,172 39,445,021 40,138,673 
Shs. com. outst. (no par) 600, ¥ 600,000 600 ,000 
Earns. per share on com_ Nil Nil Nil $5.44 


x Consolidated statement, incl. company, its wholly owned subsidiaries, 
American Car & Fundry Securities Corp. and American Car & Foundry 
Export Co. y Incl. renewals, replacements, repairs, new patterns, flasks, 
&c. z Being com. stock divs. paid from reserve applicable for that purpose. 


CONSOLIDATED BALANCE SHEET APRIL 30. 











1933. 1932. 1933. 1932. 
Assets— E } TAabilittes— z 8 

Cost of properties.71,709,702 71,710,154) Preferred stock --.30,000,000 30,000,000 

Material on hand. 2,836,493 5,651,784| x Common stock __30,000,000 30,000,000 

Accounts & notes Accounts pay.,&c. 630,365 1,982,536 
receivable--_-_-_.- 7,931,125 9,443,947) Insurance reserve. 1,500,000 1,500,000 

Stocks and bonds For gen. overhead, 
of other co’s.... 2,372,921 2,246,469] impt. & maint.. 1,012,642 212,641 

Treasury stock... y533,400 #488,907|Reserve for divs. 

U. 8. certifs. of in- on com. stock... 2,983,495 2,983,495 
debtedness and Res. for employ _. 62,208 62,208 
Liberty bonds... 4,302,609 4,530,359| Divs. pay. July1. -____- 525,000 

GU ideccvcsvad 6,328,364 5,231,434/ Surplus account__29,825,903 32,037,173 
PO Sk oo 0 wis 96,014,613 99,303,054! Total_.._.---- 96,014,613 99,303,054 
x Represented by 600,000 shares of no par value. Represented by 

10,550 shares of pref. stock and 600 shares of common stock.—V. 136,p.1552 


Middle West Utilities Co. 
(First Report of Receivers Filed with Federal Court.) 


In the ‘“Chronicle’’ of June 24 (p. 4447-52) we cited ia 
length extracts from the first report of Edward N. Hurley 
and Charles A. McCulloch, receivers, submitted to Federal 
Judge Walter C. Lindley, describing their active manage- 
ment of the company and its subsidiaries since the date of 
the receivership, April 15 1932. We also published income 
and surplus accounts of Middle West Utilities Co. and its 
subsidiary companies for the year ended Dec. 3i 1932 and 
individual and consolidated balance sheets, the consolidated 
statements being published for the first time in the history 
of the Middle West System. The receivers’ report further 
states in part: 


Subsidiaries in Receivership. 


Various companies in the Middle West Utilities group as it was consti- 
tuted on April 14 1932 have been unable to meet their obligations to cred- 
itors and separate receivers have been appointed for these properties. 

Included in this category of compe es which in 1932 were removed 
from your receivers’ direct supervision and eo Sy eoyy Mg subsidiary 
companies in which the Middle West Utilities Co. has a k investment 
aggregating over $100,000,000, as follows: 


National Electric Power group- ----.---..----------------- $40,077 ,000 
rey Valley Utilities Investment Co_________________ .946, 
United Oe Ol onche «ceuun ans wok onus uwenes 12,760,000 
Commonwealth Light & Power Co. and Inland Power & Light 

Corp. and investments in subsidiaries______._______ ROC 9,798,000 
NE SE so tees oo S56 Sais cpe winner conn ceaen *1 050,275 


Phi steed nen nelin cn oe heremobindtnn sone tne thenucseiw $100 631,275 

*Including investment by Allied Service Co. 

The ultimate realization from the above investments, constituti in 
book value almost one-third of Middle West's assets is apoblemmnaaeel. 


National Electric Power Co. 


The largest single investment of Middle West Utilities Co. was its 
$40,000,000 holding in the National Electric Power Co., approximatel 
75% of whose class A common and over 99% of whose class B voting stock 
Middle West controlled. Through this investment Middle West also con- 
trolled other immense meas eemveies, e. g., National Public Service 
Corp., New England Public Service Co., Northeastern Utilities Co., Sea- 
board Public Service Co. and others which in turn controlled over 150 
subsidiary ls companies. : 

National Electric Power Co. represented a large utility system operating 
in 21 States along the Atlantic seaboard from Maine to Florida, providing 
— ome | services to over 800,000 customers in 2,500 communities. 

ver 75% of its gross and net operating revenues were derived from elec- 
tricity. The outstanding bonds and capital liabilities of the system, in- 
cl subsidiaries, tot over one-half billion dollars. Gross earnings 
for 1931 aggregated $67,500,000. 

Following their appointment, early consideration was given by your re- 
ceivers to the important problems existing in connection with these Na- 
tional Electric Power properties which in addition to $4,400,000 owed to 
New England and various local banks, owed five New York banks on 
May 2 1932 approximately $21,000,000, as follows: 





Central Hanover Bank & Trust Co________________________ $5,789,917 
Chase National Bank of the City of New York______________ 5,572, 
Cine Coe oe ees OOo See nn oe nn ee eee Sic 580, 
ST i a wen 2,000, 
REI oo bv dle nneende no ddeeLecsewns aus 3,000,000 


En ce CAMORUGG ane OGRE R Sones cdbuboules savbuedu cu $20,941,917 

The above loans were ly secured by the stocks of o ting com: 
in the National ere ee group, and as a result’ of enitecina thus 
rights in this collateral the actual control of the important subsidiary 
operating properties of the Eastern group has passed into the hands of the 
above five New York banks. The collateral pledged with the banks did 
not belong to the Middle West Utilities Co., but had been pledged by 
National Electric Power Co. and other Eastern subsidiaries as coilateral 
“a mt oe ts of the Eastern subsidiari king 

e cash requirements 0! e Eas su es for wor ca 

and to meet interest and other obligations became the basis of Sasmmaee 
discussions between your receivers and representatives of the Eastern 
banks Temporary loans and the excess income from the collateral pledged 
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were sought to carry the Eastern situation until a isals could be made. 
Discussions were held through April, May and June 1932, in which the 
financial prospects of the Eastern companies were considered and also the 
values offered as security for the loans to the New York banks. 

During these weeks your receivers made 8 personal inspection trip of the 
New England properties selecting Barrow, Wade, Guthrie & Co. Boston 
to audit the accounts of the New England Industries, Inc. Experts were 
engaged to report upon various industrial operations controlled by this 
group, additional loans were negotiated, contracts examined and necessary 
inter-company advances augroves ‘ 

In ——- with the New York institutions, Stone & Webster, Inc., 
was to an examination of the o ting properties in th 
Eastern system in an effort to determine as d tely as possible intrinsic 
values and _ the future and numerous conferences were held by 


engineering 

subsequently indicated an estimated market 
value with return of erate investment demand of the collateral — 
to secure loans made to the New York bankers to the National Electric 
Power Co. group to be $33,323,600. While this valuation covered amply 
the loans to the New York banks and partially the National Electric Power 
Co. debentures, it did not leave any value for National Electric Power Co. 
common owned by Middle West. An expert analysis by other engineers 
of the Stone & Webster report indicated that earnings applicable to the 
securities pledged to the New York banks for 12 months ng May 31 1932 
brian | tea dal or $1,900,000 in excess of the interest requirements on 

Fortified with the ind ent opinion expressed by Stone & Webster, 
your receivers renewed their conferences with the New York bankers in 
an effort to establish jointly a plan for centralized control and management 
of the National Electric Power Co. properties. In the early negotiations 
— receivers made every effort to —— the banks to join in estab- 
ishing a central management of the Eastern properties as a group directly 
under the supervision of the receivers and endeavored to obtain the consent 
of the New York banks to the payment of a small management fee by the 
° ting companies to support this arrangement. However, this program 
the banks declined to accept, nor would they permit cient income to 
pass from the operating companies to the top companies to sustain the 
credit of the latter with their banking creditors. 

These otiations having failed, McCulloch, Gordon Auchincloss and 
Phillip 8S. Clifford were —— receivers for National Electric Power Co. 
and McCulloch, Auchincloss and Henry W. Anderson for the National 
Public Service Corp. 

Although negotiations with the New York banks continued, the failure 
to develop a co-o tive plan whereby the Eastern holding companies 
could continue to function effectively at least for a period of months while 
development of a specific plan of reorganization could be formulated for 
the benefit of all parties concerned, led to hostile ag A yd proceedings 
and early in July 1932 the Irving Trust Co. of New York was appointed 
——— 2 bankruptcy for National Electric Power Co. and three of its 
su es. 

In Dag of the appointment of a trustee in bankruptcy for the National 
Electric Power Co., your receivers continued their efforts to obtain a stand- 
still arrangement of some character in order to prevent the disposition of 
the opersti properties at forced sale and to protect the equity of the 

ty holders. The receivers pointed out to the Eastern creditors the 
benefits that were being derived as a result of the unified management of 
the Western subsidiaries and the large savings resulting therefrom. 

Conferences were also held with the bondholder and debenture commit- 
tees as well as with the bankers in an effort to hold the properties intact, 
and prevent disintegration. 

The receivers suggested on Aug. 30 1932 that a competent firm of public 
utility operating engineers or an outstanding qualified individual be ap- 
pointed to manage the Eastern properties under the supervision of the re- 
ceivers in conjunction and co-operation with Irving Trust Co. as trustee 
in Sealey but efforts resulted only in a temporary standstill arrange- 
ment. eanwhile the ma ement of the individual groups of properties 
were dictated by the controlling banks, which established a majority of 
their own nominees on various rds of di : 

As a last resort your receivers in an effort to protect the interests of 
hundreds of thousands of security holders of National Electric Power Co. 
and Middle West Utilities Co. attempted to freeze this Eastern situation 
by obtaining a loan thro the medium of a mortgage company from the 
Reconstruction Finance ——— in the amount of $21,000,000, the 

of which would retire the loans to the New York banks. It is 
the belief of your receivers that if such a loan could have been consum- 
mated the Eastern situation could have been held intact under their unified 
management with the Western properties awaiting a more propitious time 
for reorganization to the benefit of the security holders of the National 
Electric Power and Middle West companies. 

The withdrawal of vate parties backing the proposed mortgage com- 
ny — it advisable to defer a formal application for the loan to the 


Late in 1932 the Central Hanover Bank & Trust Co. advertised its col- 
lateral for sale at public auction and in spite of renewed efforts made by 
your receivers to avert such action bid in the collateral. On Feb. 7 1933 
| ae National Bank followed a similar course with respect to its 
collateral. 

The holdings of Middle West in National Electric Power common which 
formerly controlled vast utility properties with potential strategic and going 
concern values, have little intrinsic value under present conditions, and 
little salvage is anticipated from this $40,600,000 investment. 


Mississippi Valley Utilities Investment Co. 


The above is solely an investment company with substantial interests in 
real estate and industrial projects as well as numerous public utilities. 
Total Middle West Utilities investment in Mississippi Valley Utilities In- 
vestment Co. amounts to $36,946,000, which is represented on Middle 
West books by the following: 


Particuiars— Shares. P.C. Owned. Book Value. 
Common stock—no par value-___-_- 2,928,096 97% $18,261,066 
$6 prior lien preferred—no par value 11,740 26% i 420 
$7 preferred—no par value_-_-_-_-_-_-_- 12,278 19% 1,120,354 
PR a eee 16,516,861 

ints aia og Se eee he Eon oe ae aes $36,946,702 


The company was organized in 1926 and has su uently been controlled 
through ownership of its common stock by Middle West Utilities Co. 

For capital and credit to engage in financial operations Mississippi Valley 
Utilities Co. was dependent upon Middle West, which at the date of re- 
$10 fie had advanced to the Mississippi Valley Co. on unsecured notes 

An examination of the transactions between Middle West and the Mis- 
sissippi Valley Co. disclosed certain additional items of indebtedness in 
favor of Middle West, including, among others, a note of the Mississippi 
Valley Co. for approximately $3,900,000, which was ‘‘forgiven’’ by Middle 
West as of Jan. 1 1932. Your receivers were advised that, upon a review 
of the whole account, the a Valley Co. was indebted to Middlc 
West in the a te sum (including the $16,516,861 of notes above re- 
ferred to) of $21,442,182, and a claim th ‘or was ingly filed by the 
receivers in the Mississippi Valley receivership proceedings. 

The receiver for the Mississippi Valley Co., on the other hand, has denied 
the validity of the Middle West claim in its entirety, and asserts that there 
is due from Middle West to png ag ake on various accounts the sum 
of $7,694,318, for which claim has m filed aguinet Middle West. 

Because of its financial SS ie West and the prospect 
that Mississippi Valley would be unable to continue to meet the obligations 
on its unfunded debt and because of a goatine conflict of interests, a sepa- 
rate receivership of ae i Valley Utilities Investment Co. was estab- 
lished on April 16 1932 a ugene V. R. Thayer was appointed ty the 
Federal District Court as receiver. 

Simultaneously a contract whereby Middle West had been in receipt of 
$75,000 annually covering general administration of Mississippi Valley by 

iddle West and the provision of accounting, auditing and overhead 
services was canceled, and the books and records removed to the offices of 
Mr. Thayer as receiver. No contractual relationships between the two 
companies have since existed. 

Because of joint investment in a number of situations the receivers of 
Middle West and the receiver of Mississippi Valley have frequently co- 
° ted, as, for example, in the reorganization of the American Central 

tilities Co. ( in another section) , and in the extension of the Oct .15 
1932 interest payment on the Texas Hydro-Electric - lst mtge. bonds 
while prior claims were being adjusted. While the majority of the Texas 


upon Mid 


Hydro-Electric bonds are held by Mississi Valley, $255,000 are hel 
by the Central & South West Utilities ri ht ” ‘4 
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In conjunction with Mr. Thayer, your receivers, on behalf of Central & 
South West Utilities Co., have instituted and developed a plan of liaui- 
me of liabilities growing out of a real estate and resort development at 

rs) ‘exas. 


United Public Service Co. 


In the United Public Service Co. group Middle West has invested at 
book value a total of $12,760,000, of which $7,029,000 re ts prin- 
cipally common stock purchased for cash chiefly in 1929 and 1930, and notes 
receivable re ting mainly cash advances of $5, J " 

Because of insufficient urces, United Public Service 


and cash reso’ 

Co. was compelled to default on April 1 1932 on its collateral trust 6% 
bonds of 1942 and ite 635% debenture of 1933. On April 15 1932 Samuel 
W. White was a n receiver by the Federal District Court. On the 
nted receiver for two of the company's 
° ties Co. and South United Gas Co. 

Since April 15 1932 United Public Service Co. and its subsidiaries have 
—- to —_ the a of rere wl West Utilities Co. and Ay — 
organization a’ cago a ‘or account: tr and technical services 
have paid to your receivers $25.000 was 

The o ting departments of Middle West Utilities Co. and of several 

diaries have continued to manage a number of the United Public 

. . Included have been the o tion by Northwestern 

Public Service Co. of three subsidiaries of the United Public Utilities Co. 

located in North Dakota, viz.. North Dakota Power & Light Co., Northern 

Power & Light Co. and Knife River Coal Mining Co.; the management 

of the Kentucky Power & Light Co. by the Kentucky Utilities Co.; tne 

ement of the natural gas subsidiaries of Southern United Gas Co. 

and United Public Utilities Co. in the Fort Smith area by the Southwestern 

Gas & Electric Co. of the Middle West System; supervision of a number 

of United subsidiaries in the Ohio-Indiana territory and the Southern 
United Ice Co. by the Middle West central organization. 

Management and other services afforded by the Middle West have been 
partially compensated for by the United Public Service group either on 
the basis of actual out-of-pocke.. expenses or of the cost of maintaining the 
facilities furnished, since the United uP was not required to provide 
its Own management for many of its subsidiaries. 

As a result of extended discussions and negotiations with Mr. White, 
an arrangement has been negotiated pending reorganization of United 
Public Service Co. whereby a pro rata share in the expenses of managing 
the North Dakota properties is borne by United and a lump sum paid for 
financial and other services rendered by Middle West at Chicago. 

eorpeaestion — Be the time of the appointment of your receivers Middle 
West tilities Co. owned substantially all of the common capital stock of 
United Public Service Co. as well as obligations and other securities of this 
company and certain of its subsidiaries and affiliated companies. 

ter extensive negotiations extending for months and Sitecussions with 
a reorganization committee, a plan of reorganization was ultimately devised 
ae . a to which your receivers have assented with the approval of 

e court. 

If the proposed reorganization of the affairs of the United Public Service 
Co. and certain of its subsidiaries is approved by the securities holders of 
that group, your receivers will er upon consummation of the plan 
all securities and erry of the United blic Service Co. and its sub- 
sidiaries now held by Middle West and its receivers and will receive in return 
other securities. 

In substance, Middle West receivers wouid obtain under the reorganiza- 
tion agreement which establishes United Public Utilities Co. as the main 
corporate structure a note of $470,000 of United Public Utilities payable 
to the Allied Service Co. in instalments over the period 1935 to 1943, and 
also $2,000,000 (the entire issue) of United Public Utilities 5% income 
debentures. In addition, Middle West would obtain securities of the 
Kenvucky Power Co. controlling the Kentucky Power & Light Co., whose 
ype adjoin Middle West properties in Kentucky. 

he effect of the r nization is to remove Middle West from the 

ition of a stockholder in the United Public Service group and establish 

iddle West in a creditor position. Also, important from the Middle 
West point of view, is the acquisition of the Kentucky operating properties 
_ Sp posures earning power under normal conditions after adequate 
epreciation. 

n the event of reorganization the North Dakota subsidiaries of United 
Public Utilities have agreed to to the Northwestern Public Service Co., 
a subsidiary of Middle West, fiz ,000 annually to reimburse Northwestern 
for a portion of the fixed charges on its investment of $326,000 in trans- 
mission lines heretofore built in order to serve these subsidiaries. 


Commonwealth Light & Power Co. and Inland Power & Light Corp. 
As of April 14 1932, Middle West book value investment in the Common- 


wealth-Inland group aggregated $9,798,667, as follows: 

Commonwealth Oe IE, AEs, cum bs ak cnsahe emda de $7,184,000 
Inland Power & PERE nia sia at, ole: dct ix than ete ingens 1,284, 
Arkansas-Missouri Power Co_._.._________.--._._----------- 1,277,740 
SE DE iad tuah Ji ded b let dda dbe wane 12,2 
DEE SS PT IOO ON ooo eden td bbccennnns shee bee 27 ,623 
DEP CR CGE LS d ciatindiwetad csied<nhnwibétinn 12,418 


Ph in tid AE bce Ree ae aia tle « mini OS Kalo wed ole td $9,798,067 

Of the Commonwealth Light & Power Co. common stock, Middle West 
Utilities Co. owns two-thirds, the remaining one-third being owned by the 
North American Light & Power Co. All of the common stock of Inland 
Power & Light Corp. is owned by Commonwealth Light & Power Co. 

As of the above date, Commonwealth Light & Power Co. held demand 
notes of Inland Power & Light Corp. aggregating $4,892,373. So far as 
could be ascertained, it appeared that out of the of these notes 
Inland had acquired and held $2,426,500 in demand notes of its subsidiary 
companies, representing ativances to them; also the common stock of Mis- 
souri Edison Co. and an abandoned paper mill i perty at Cheboygan, 
Mich., and the stock of Slackwater Navigation Co., together controlling 
a small water power property. On or about June 27 1932 the Inland com- 
pany turned over to Commonwealth riotes and accounts receivable of its 
subsidiary corporations aggregating’ $2,571,929 in principal amount, and 
the common stock of Missouri Edison Co. and the above mentioned prop- 
erty in Cheboygan, Mich., at Inland’s cost, in satisfaction of an equal 
principal amount of Inland’s notes held by Commonwealth. ese assets 
were pledged with your receivers by Commonwealth to secure its existing 
and future debt to Middle West. 

On Oct. 1 1932 default was made in sinking fund requirements of $26,180 
on Inland Power & Liens Corp. collateral trust bonds, series C, due 1957, 
and on Dec. 1 1932 default was made in the interest payable on the Inland 
Power & Light Corp. 7% sinking fund debentures, due 1935. As a result, 
on application, Leonard S. Florsheim was appointed receiver for Inland 
Power & Light a = 

On Jan. 1 1933 default was made in the interest payment due on the 
7% refunding and unifying bonds of Commonwealth Light & Power Co. 
Anticipating this default, your receivers had a for the gy of 
a receiver for this company, as a result of which Graham P. Smith was ap- 
pointed receiver of Commonwealth Light & Power Co. on Jan. 11 1933. 


Southland Ice Co. 


Southland Ice Co., in which Middle West and its affiliated Allied Service 
Co. have an aggregate investment of $1,050,000, conducts an ice manu- 
facturing and storage business chiefly in the State of Texas. Sharply de- 
clining earnings as a result of unfavorable weather conditions and price 
Wars made it unlikely that the company could meet the interest due Jan. 1 
1933 on its lst mtge. 6% bonds, and for the protection of bondholders, 
noteholders and stockholders J. C. Thompson of Dallas was appointed as 
receiver of Southland Ice Co. on Dec. 6 1932. 
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On numerous occasions in Chi and in Texas your receivers and their 
representatives have discussed with Mr. Thompson the blems arising 
out of the ———— of Middle West not only as a large dholder, but 
through Allied Service Co. as the controlling stockholder in the Southland 
oie “s- aha be - A} reorganization of th a lit on der dis- 
plans loo! e even on © company under 
cussion between the receiver, the investment banking houses who distributed 
the bonds and the Middle West receivers. ‘ 
liated com: . the Oak Cliff Delivery Co. and the Tot’em 
Stores owned by the ied, have been eliminated; the Oak Cliff Delivery 
Co. having been purchased by the receiver of the Southland Ice Co. and 
the Tot’em Stores ha been discontinued through liquidation of assets 
to meet liabilities. —V. 136, p. 4447. 


Brazilian Traction, Light & Power Co., Ltd. 


(20th Annual Report—Year Ended Dec. 31 1932.) 
STATISTICS OF COMBINED COMPANIES FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Miles of track.....-........... 547.13 544.97 541.71 535.51 
RE I he cea a a wae ua 65,707,625 64,890,521 66,528,432 64,577,295 
Passengers carried. _.......--.-- 728,134,991 726,497,735 743,795,671 719,864,725 
Kilowatt hours sold___._-._-.-.- 821,164,791 797,832,158 791,519,651 816,557,897 
Total consumers light and power. 348,783 331,415 317,494 301,196 
Gas sold (cubic meters) -. -. .._-- 96,225,888 102,434,706 114,368,317 111,837,003 
Gas consumers ---_.........-.- 78,432 74,509 74,979 70,479 
No. of telephones in operation--_- 113,588 106,208 105,828 105,499 


COMBINED REVENUE STATEMENT OF PARENT COMPANY (BRAZILIAN 
TRACTION LT. & POWER CO.) AND OPERATING SUBSIDIARIES. 
Calendar Years— L 1931. 1930. 1929. 
Approximate value of milreis_... 7.07 cts. 7.01 cts. 10.88 cts. 11.97 cts. 
Gross earnings. ---........-.-- $29,358,420 $34,896,767 $46,898,444 $49,351,215 
Fe SI 6 oo duennchevcenuse 16,789,333 20,910,417 27,549,594 28,052,961 
74,583 105,944 192,837 281,998 


Total revenue of subsidiaries. . $16,963,916 $21,016,361 $27,742,431 $28,334,959 
x Bond interest & other chgs..... 3,132,917 3,374,070 3,588,938 3,787,334 
Reserve for deprec. & skg.fund.. 8,155,144 7,850,999 7,745,594 7,362,991 


Total charges of subsidiaries ___ $11,288,061 $11,225,069 $11,334,532 $11,150,325 
Balance, being gross rev. of Brazil 











Trac. Light & Pow. Co., Ltd_. 5,675,855 9,791,292 16,407,899 17,184,634 
Interest on investments, &c_--__- 371,425 489 ,926 438,177 420,545 
TE tie is in aati th in bis to $6,047,280 $10,281,218 $16,846,076 $17,605,179 
Deduct—General & legal expenses 
& administrative charges ----- 357,812 442,115 420,737 394,083 
amortization reserves - -- 450,000 450,000 400 ,000 350,000 


General 
Preferred dividends (6%) ------- 23,604 23,604 24,315 30,462 
1,686,736 3,371,783 9,507,021 11,471,108 





Common dividends- -_...._..--- 
Stock dividends --__.......---- 1,907,030 3,916,520 2,544,521 i ------ 
Balance, surplus... -..-..-.-.-- $1,622,098 $2,077,191 $3,949,482 $5,359,526 


CONSOLIDATED BALANCE SHEET (CO. AND SUB. CO’S). DECEMBER 31. 


{Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiary, 

razilian Tel Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 
Electric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 
Electric Co., Ltd.] 





Asseis— 1932. 1931. 1930. 1929. 
Properties, eine ~ . s $ 

expenses, at cost, incl. int. dur- 

ing construction, &e______.-.- 211,595,662 210,625,235 208,491,315 196,764,671 
Cost of securities & adv. to co.’s 

own. or control. by sub. co.’s, 

incl. premium paid on shares or 

subsidiary companies acquired. 90,438,235 89,719,953 89,921,922 88,620,448 
Rights, franchises, contracts, 

good-will, discount on bonds 

share and bond issue expenses. 47,496,742 47,503,718 47,348,749 46,775,756 
Sinking fund investments: 

Rio de Jan. Tram., L. & P. Co., 

Ltd., Ist mtge. bonds at cost 11,638,352 10,664,161 9,857,685 9,091,496 
Sao Paulo Electric Co., Ltd., 
Ist mortgage bonds- ------- 1,315,355 1,178,907 1,044,730 911,765 

Stores in hand and in transit, incl. 

construction material. - ~~~. --- 6,577,939 7,080,928 9,021,040 10,297,912 
Sundry debtors & debit balances. 9,309,211 4,572,697 5,114,628 4,341,266 
Invest. (Govt. securities at cost). 1,729,930 5,474,420 728,991 5,610,758 
Cash in hand and in banks_.--.-. 13,446,427 6,180,220 5,079,433 6,542,480 

NE freee Re ce ae 393,547,855 383,000,239 376,608,494 368,956,553 


Tiabilities— 
Capital stock—Brazil. pay 

Lt. & Power Co., Ltd.— Auth- 

orized, $190,000,000 issued _ _.. 179,302,288 177,380,158 173,398,078 169,167 ,605 
Auth. and issued, 6% cum.pf shs. 393,400 393,400 393,400 417,500 


Shares of subsidiary companies - - 977,633 977.633 977 ,633 978,233 
a Funded Debt— 
Rio de eos Lda 7 gh Light 
& Power Co., é. i 
First mtge. 30-yr. 5% gold bds. 25,000,000 25,000,000 25,000,000 25,000,000 
5% 50-year mtge. bonds- - ---- 18,768,879 19,092,148 19,408,877 19,756,924 
5% 22-year bonds. ---=------- 1,317,095 1,314,737 1,304,335 1,275,901 
Sao Paulo Tramway, Light & 
Power Co., Ltd.: 
5% perpetual consol.deb. stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.— 
% peer Ist mtge. bonds... 9,733,333 9,733,333 9,733,333 9,733,333 
er / of Santos i. Co., Ltd.: pps} 
% 1st charge debentures...-- ------ ----- a OM AS ok 9,73% 
5% tramway debentures - -- --- 268,153 316,333 362,080 408 ,313 
Bond, debe & share warrant 
“coupena cenenditia i dhheptinak en 214,264 627 ,488 303,923 997 ,878 
Accrued charg: n cum. f. A 
shares and funded debt - ie ae 1808,017 | 1,241,901 1,226,790 1,232,022 
Sundry cred. & credit balances... 6,783,242 5,569,349 7,780,752 10,104,621 
Ins. funds for injuries & damage- 423,825 339,230 337 ,085 344,764 
*Provision for deprec. & renewals 8 
(bal. aft. nae Sonat 46 Gabel 54,100,659 49,569,217 46,622,085 43,952,507 
Sinking fund reserves ----------- 17,508,151 16,081,248 14,839,408 13,653,422 
Genera! amortization reserve_... .5,510,000 5,060,000 4,610,000 4,210,000 
General reserves _ ..---.-------- 50,585,304 50,498,909 52,482,753 52,228,172 
bi ce Dec. 31: 
Pipran Trae tear. Co., Ltd. 17,381,842 15,759,744 13,682,553 11,306,893 
Subsidiary companies - - - .. - - - - -- 145,412 145,412 145,412 78,736 





Total. 2.5 i cece ees 393,547,855 383,000,239 376,608,494 368,956,553 


* This reserve includes provision for ————- ors renewals of physical assets 
ies owned or controlled by subsidiary companies. 
5 a In attition. there are bonds outstanding of companies owned or controlled by 
the sub. co.’s, equivalent to $6,874,321, on by pd yearly int. charge, amounting 
to $245,309, is provided out of the revenue of the sub. co. 8. 
Note.—Above figures are given in Canadian currency.—V. 136,p.2 3. 
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STEAM RAILROADS. 





Fewer Surplus Freight Cars in Good Repair .—Class I railroads on May 31 
had 552.781 surplus freight cars in good repair and immediately available 
for service, the car service division of the American Railway Association 
announced. This was a decrease of 29,175 cars compared with May 14, 
at which time there were 581,956 surplus freight cais 

















a 





lus coal cars on May 31 totaled 203,628, a decrease of 16,961 cars 
pelennaee previous period. 5 ag oad yg box cars totaled 281,454, a decrease 
of 12,119 cars compared wit ay 14. 

Iso showed 30,860 surplus stock cars, an increase of 2,058 com- 
nual ae ee 14, while surplus refrigerator cars totaled 12,910, a decrease 
SS ere ives Placed in Service in First Five 

y/ and Locomotives n 
PY mn pee A cot se of the United States in the first five months 0 


f 
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1983 placed in service 1.240 now freight cars, the car service division of the 


Ratwsy Associeties sunsunces. In the same period last year, 
gy oy Ry The railroads on June 1 
»205 new t+ cars on order compared with 2,534 on the 


Matters Covered in the “‘Chronicle" of June 24.—(a) Text of Railroad Re~ 
lief Act; provides for Federal Co-ordinator to yr oe, 
and effect certain carrier consolidations, p. 4349. (b) of 

© United States, excluding switching an com) valued at 
26 091.310.739; cost of reproduction placed at $23,953. ,235, p. 4392. 
c) Court decisions in cases of Reading Co. and Pennsylvania R. seen as 
mergers in East; Baltimore & Ohio ———— to I.-S. 


on for control of the Western Maryland is . 4393. 
<d) Joseph B. Eastman appointed by President as Federal nator 
on under Rai ct; 1.-8. C oner 


wage 
ae by Eastman after two-day parleys; present 10% cut is continued, 
D. . 


Atchison Topeka & Santa Fe Ry.—Abandonment of 
Branch.— 


The I.-S. C. Commission on June 22 issued a certificate P cing woo J the 
company to abandon a branch line of railroad extending from Quenemo 
in a northwesterly direction to Osage City 19.45 miles, all in Osage County, 
Kans.—V. 136, p. 4082. 


Baltimore & Ohio RR.—Bonds Authorized.— 

The I.-S. C. Coramission on June 6 authorized the company to issue 
$1,792,500 of refunding and general mortgage series E 6% bonds, all or 
any part of them to be pledged and repledged from time to time until 
June 30 1935, as collateral security for notes and loans. 

Authority was also granted to certain subsidiaries of the carrier to issue 
bonds aggregating $1,792,500 in reimbursement of advances made by it 
the bonds when issued to be deposited under the refunding and genera 
mortgage, or other appropriate mortgage, of that carrier.—V. 136, p. 3529. 


Bellevue & Cascade RR.—Proposed Acquisition.— 
This company has es to the I.-S. C. Commission for authority to 
pace te Peeone oe operate 3544 miles of narrow-gauge line from the 
Ohicago Milwaukee St. Paul & P. c, between Bellevue and Cascade, Ia. 
It is proposed to operate with a Budd-Michelin motor car. 


Bessemer & Lake Erie RR.—Sells Cars for Scrap.— 

The com has sold 1,400 gondola cars for scrap to the Greenville 
Steel Car Co. his ents about 21,000 tons. The road is a subsidiary 
of the United States Steel Corp., to which the scrap will eventually find 
its way, a Pittsburgh dispatch says.—V. 136, p. 2793. 


Central Pacific Ry.—Bonds Authorized.— 

The I.-S. C. Commission on June 6 authorized the company to issue 
$614,000 of first refunding mortgage 4% gold bonds to be delivered to 
the Southern Pacific at par in part payment for advances. 

Authority was also granted to the Southern Pacific to assume obligation 
and liability as guarantor in respect of the bonds, all or any part thereof 
to be pledged and repledged as collateral security for any note or notes to 
be issued within the limitations of section 20a (9) of the Inter-State Com- 


merce Act. 

The I.-S. C. Commission on June 23 authorized the company to issue 
$360,000 of Through Short Line first mtge. 4% gold bonds to be delivered 
to the Southern Pacific Co. at par in yment for advances, 

Authority was also granted to the 

all or any part 


tion and liability as guarantor in respect of said bonds, 
thereof to be pl and repledged as collateral security for note or 
yF pans] ~ = — of Section 20a (9) of the Inter- 


Gbensenste Carp. ie shares of Ones meh nt 

sale of ap ¢ esapeake & Ohio Ry. com. 
stock since the end of Beak has enabled the Chesapeake Corp. to reduce its 
loans more than $4,200,000, it was paparted unofficially June 27. 

At the end of 1932 the ion held 4,066,508 shares of common 
stock. Approximately 200 shares could be sold and control still be 
maaintained as there are 7,652,813 shares of Chesapeake & Ohio common 
shares outstanding.—V. 136, Pp. 3153. 


Chicago Burlington & Quincy RR.—Abandonment of 
Branch.— 


The I.-8S. C. Commission on June 19 issued a certificate permitting the 
company to abandon a branch line of railroad extending northwesterly 
fag he point 1. ae neces of Sane. aes. © ee, Neb., 44.72 miles, 

hison a: n counties, n., an chardson County, Neb. 
—V. 136, p. 155, 3149, 3153. woes 


Chicago Milwaukee St. Paul & Pacific RR.—Opera- 
tion, &c.— 

The I.-S. C. Commission on June 6 issued a certificate giving the Chicago 
Milwaukee St. Paul & Pacific RR. and the Northern Pecitie y . authority 
and permission to enable joint operation of their lines of railroad between 
7 Cg Bagley Junction, approximately 15.78 miles, all in King 

unty ‘ 

The Milwaukee company has a branch line extending from Bagley 
Junction to Enumclaw Junction, reaching Enumclaw under trackage rights 
over the line of the White River Lumber Co. The Northern company has a 
branch line extending from Cascade Junction through Enumclaw and 
Bagley Junction to Kerristen. Between Enumclaw and Bagley Junction 
the lines parallel each other closely. The parties now propose that the Mil- 
waukee company abandon the ents of its line between Enumclaw 
Junction an a dope 7.32 miles, and between Kenaskat Spur and Kangley 
Junction 1.71 , and operate in lieu thereof over the line of the Northern 
company. The Northern company will abandon that portion of its line 
between Bagley Junction and ngley Junction 3.44 miles, and will operate 
in eel re es over = jd ree net The parties will 
cons’ conn , eac eet length, a enaska 
Spur, Selleck and Bagley Junction.—V. 136, p. 3153. eis 4 


Chicago Rock Island & Pacific RR.—June and July 
Obligations to Be Met Except Interest on General Mtge. 4s.— 


The Federal Court on June 27 authorized the payment of the interes 
the Reconstruction Finance Corporation loans due June 27 and Sune 30. 
the interest on the Choctaw & Memphis Ist mtge. bonds, and the Little 
Rock & Hot Springs Western notes, due July 1 ,both underlying obligations; 
also the equipment trust notes and interest due July 1 and July 15. : 
The Court authorized the company temporarily to defer the payment of 
the July 1 interest on the general mo: 4s. Under the terms of the 
eral mre there is a six months e — for the payment of 
nterest, and it is expected that in a very aes time the company will have 
funds in hand for the payment of the July 1 instalment.—V. 136, p. 4454. 


Denver & Rio Grande Western RR.—Reconstruction 
Finance Corporation Advances.$950,000 for July 1-Interest and 
Maturities.— Ft 
The board of directors of the R. F. C. has authorized a loan, reviously 

350.000 to 


approved and recommended by the I.-S. C. Commission, for 


the company. The amount is the second advance out of 
of $250,000, of which $1,000,000 had previously been m_lo 
he present authorization is to meet interest and maturities due July 1 


1933. Adjustments in vhe salaries of officers of the railroad been 
mae is accordance with the law passed by the 73d be edo! 136, 





July 1 1933 


Fonda Johnstown & Gloversville RR.—Protests Valu- 
The compar with the I.-S. C. Commission on y ae eS protest 


y filed 

against the $4,445,579 fixed on its propersy- 
said, “is much less than the true value,”’ as value “ 
consideration 


—V. 136, p. 3716. 
Galveston Houston & Henderson RR.—Gold Clause 


use of modifications made necessary as a result of Federal legislation 
prohibiting the incurring of obligations expressly rp tenet in gold, holders 
of certificates of deposit for the Ist mtge. 5% id bonds due 1933, more 
than 93% of which already have assented, be given until July 6 to 
dissent from the plan, according to a letter being sent out by G. G. Moore, 
Vice-President of the road. 

The modifications, which have received the approval of both the I.-S. C. 
Commission and the Reconstruction Finance Corporation, include elimina- 
tion of the word ‘‘gold”’ from the designation of the new bonds and provision 
that the new bonds and the indenture securing them will toys pols 5 Bao a 
vide, in substance, that payment of the principal and interest of said bonds 
will be made ‘‘if permitted by law at the time any such payment becomes 
due”’ in United States gold coin of the standard existing Lo ape 1 1933. 

‘In order that bondholders may in effect have the benefit of the plan as 
of April 1 1933,’" Mr. Moore’s letter reads, ‘‘the company will, upon the 
plan operative, pay interest upon the cash payment provided by 
the plan at the rate of 519% from April 1 1933 to the date as of which the 
plan is declared operative.’ 

Central Hanover Bank & Trust Co., 70 Broadway, is depositary under 
the plan.—V. 136, p. 3716. 


Great Northern Ry.—Eztension Plan for Manitoba De- 
clared Operative.—William P. Kenney, President, announced 
June 26 that the plan providing for the extension of the 
St. Paul Minneapolis & Manitoba Ry. consolidated mortgage 

old bonds, assumed by the Great Northern, has n 
eclared operative, holders of more than 80% of the $41,- 


963,000 bonds outstanding having assented to the plan. 
Under the plan the maturity will be extended until July 1 1943, with 
interest at 5% bond, giving an 


and a cash payment of $38.10 $1,000 
effective yield to maturity of BY %. Bondholders desiring to extend their 
bonds in accordance with the plan may still do so by despoiting them 
promptly with J. P. Morgan & Co., New York, depositary, or First Na- 
tional Bank of St. Paul, St. Pau), Minn., peng ey ; 

In connection with the plan for extension, the First National Bank of the 
City of New York has announced that it will purchase at the principal 
amount and accrued interest any of the bonds not d ted under the plan, 
which are tendered to it prior to or on July 1 1933.—V. 136, p. 4264. 


Bry oR Dagre Bg g = Papg te dA 
e interest due 1 on the first r an 

5% et wy 1 due 1952, pisin. and stamped, will be paid on that date. 
—v. »D. a 


Hudson & Manhattan RR.—Bond Issue Approved.— 

The company on June 21 was authorized by the Transit Commission of 
New York to issue $6,000,000 of Ist lien & ref. 5% bonds, the proceeds 
to be used to retire $5,000,000 in bond obligations and to reimburse the 
company for construction improvements.—V. 136, p. 2971, 2412. 


Missouri-Illinois RR.—July Interest Not Paid.— 
The interest due July 1 on the first mortgage 5% bonds, Series A, due 
1959, will not be paid.—V. 130. p. 4046. 


Missouri Pacific RR.—Loading of Wheat, &c.— 
The Missouri Pacific Lines are amply raperee this year, as usual, for 
movement of the wheat crop, President L. W. Baldwin stated on June 21. 
Shipment of new wheat from Missouri Pacific Lines’ territory in Kansas 
~¥ June 8, a heoe Lg last year. To Se have 
mov as com t cars on the correspon st year, 
added Mr. Baldwin, 

Despite the fact that the wheat crop as a whole is ed to be less this 
year than last, production in Misso Pacific territory in Kansas, Missouri, 
Oklahoma, Colorado and Nebrasks is estimated above the 1932 figure, this 
year's estimate being 15,000 cars as compared with an actual movement of 
13,300 cars between July 1 and Dec. 31 last year. Capacity of wheat cars 
averages 1,500 bushels. 

The Missouri Pacific Lines have accumulated 1,500 freight cars ready for 
loading in the wheat belt. This total will be increased to approximatel 
3,000 by July 1, Mr. Baldwin said. Heaviest movement of new wheat will 
om between July 1 and July 10, when it is to average 300 cars 
a day. 

Since Jan. 1 this year the Missouri Pacific Lines have purchased 3,310,000 
feet of lumber for construction of grain doors. Contracts will be let this 
week for an additional 500,000 feet, Mr. Baldwin said. This lumber, 
all yellow pine, is being p cipally in Louisiana and Arkansas. 
With the half-million feet to be this week, it is estimated the total 
Kan’ AC or aoa een is af AE 000 doo 5 — 
‘ resent uction is a y 2, oors per day. 

In addition. the Missouri Pacific Lines have made heavy 


purchases of 
lumber this year for car . Approximately 100 men have been 
added to Missouri Pacific ping we forces for car cipally 


for preparation of cars for wheat loading. These additional forces were 
ut to work at Wichita, Ft. Scott, Osawatomie, Hoisington, Atchison and 
‘Tt has been po cy ay ar ything hin: hortage has 

5 many years since an approac a@ car 8 ge 
worried the wheat-producing sections of our count iad Mr. Baldwin said. 
‘‘Our railroad has an adequate supply of both suitable cars and locomotives 
ready for the call of the wheat ——— and we are satisfied that we will be 
able to provide our usual major share of transportation for this important 


Pp. 
It is estimated that ap s+ ngteny 43 ,000 cars of last year’s wheat remain 
in elevators on Missouri Pacific rails at this time, as compared with 47,000 
cars at this time last year. 


Places Additional Orders .— 

Purchase of $575,000 worth of steel on produ by the Missouri Pacific 
Lines will be completed this week 
by President L. W. Baldwin. 
increased traffic on the Missouri Pacifi 
compeny’s stock of supplies in anticipation of resultant increased demands. 

e items included in the orders cover a wide range, from small nails to 
stru steel, bars, tie plates, track spikes, bolts, nuts, shapes, forgings 
and other miscellaneous items. 

The orders were distributed among companies with plants in the Greater 
St. Louis District; Kansas City; Joliet, Ill.; Pittsb , Pa.; Coatsville, Pa.; 
Richmond, Va.; Louisville, Ky .; Milwaukee, Wisc.; Minnequa, Col.; Lorain, 
Ohio; Cleveland, Ohio; Chicago district; Weirton, W. Va.; Portsmouth, 
Ohio; Youngstown, Ohio; Gary, Ind., and Indiana Harbor, Ind.—V. 136, 
Dp. a 


New Orleans Great Northern RR.—Road Sold.— 

The property was sold at auction June 29 to the reorganization committee 
at the upset price of $989,760. 

Subject to the approval of the I. C. Commission a new corporation will 
take over the old com y and lease the properties to the Gulf, Mobile 
& Northern RR. Application for approval of the plan was filed with the 
Commission several months ago but no decision has been handed down. 
More than 90% of the bonds have assented to the organization. 

The modified lan provides that each $1,000 bond of the old 5% first 
mortgage, due 1955, will receive $500 new first mortgage bonds of the 
successor company, $500 in income debentures and one share of capital 


stock .—V. 136, p. 4082. a 


New York Central RRi—Company and C. & O. Pool 


Train Services.— 
The New York Central RR. has made an agreement with the Chengpealse 
& Ohio Ry. for co-ordination of passenger services between Detroit, Toledo 
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and Columbus. In place 
between Shere Seraaieee Se 


Oe Tt Ts pucing i Up Wil rots e Porennes ms 
an up revenue. “ 
of similar plans un consideration,”” he added.—y. 136 De 4264. 


New ‘York New Haver & ea mor RR.— Acquisition, &c. 
control of the South Manchester RE. by se of its cepital stock. 


sued authorizing the Nt 
4 certificate was also issued authorizing the New Haven to operate the line 


The entire capital stock, consist of 400 shares each) is owned 
by Cheney Brothers. e entre | jable debt to a? Dee thicton companies 


$10,000, is an amount ble to Chen Brothers on a demand note held 
by tha’ t firm. urrent liabilities, $46 *606, cons: . 


ists of bed Sd and car-service 
He Aeweday $35. 901 be payable to the i New Haven, ami dited accounts and 
wages payable, $10,1 Unadjusted credits, $50, 257, 57, consists of a tax 
liability amount oy $309, accrued d tion if 
amounting to 026, ww Neg unadjusted credits routing t $1, im i ea 
The New Haven proposes to uire control of ‘the Sou: Manchester 
by purchase of its enire capital s from Cheney Brothers for the sum of 
$1. In oaaaon. the New Haven will cancel the South Manchester's 
= of $35,90 resenti traffic and car-service balances. Cheney 
rothers, in t ee cancel the $10,000 demand note and assume all other 
fabitities of the South Santhester before the capital stock of the latter is 
transferred to the New Haven.—V. 136, p. 2794. 


North & South Ry. of Wyoming.—Final Value.— 
nla I.-8S. C. Commission has ed final valuation for rate- 


placed a so-call 
pareeoes of $1,405,237 as of Dee. 31 1927, on the common carrier 
po his company. —V. 135, p. 1160. 


Pennsylvania RR.—To Install Air-Conditioned Equip.— 

Orders were issued on June 25 by the management of the Pennsylvania 
RR. that all passen trains in the New York-Philadelphia service are to 
be made up with air-conditioned coaches, parlor cars and diners at the 
earliest possible moment. To this end, the Al Altoona Works ere already 
started assembling the necessary materials, and the Pullman Co. 


has 
to equip in a manner the a additional parlor-lounge cars 
ond i parlor cars for this cular servi ‘i 

At the present time, 


-conditioned equi ment is in the make-up of all 
the New ork-Philadeiphia-W ashington ralpe. When the additional. aie 
-¥ the New York-Philadelphia service are in use, the P Ivania RR. 
will have in operation on its Eastern lines over 200 cars in which the tem- 
perature of the air will be maintained at a comfortable degree by artificial 
means. 
For over a year air-cooled diners have been 


operated on all i limited 
traits between New York, Philadelphia, Chicago, Pittsburgh, . Louis 


Provides Additional Work on Track and Eyuipment.— 

In view of increased traffic, and to meet present and Eooreve needs of 
the service, the Pennsylvania RR. will place in effect the month of 
July an augmented program of maintenance and repairs of both track and 
equipment, it is announced. This will result in giving additional work 
during the month to a number of men now on part time and will also in- 
— e a in the supply industries from which the wall railroad obtains 

mai 

In the case of maintenance of way. the chief additional activities will be 
concentrated on ballast cleaning including the surface of the track, and 
increased renewals of rails and ties. 

The maintenance of equtpenans department activities will princi y be 
increased repairs to loco: nd cars. and installation of air-conditionin 
apparatus in passenger cars.—V. 136, p. 4455. 


Seaboard Air Line Ry.—Stock Transfers.— 

The company will maintain facilities for the transfer of its preferred and 
common stock at its offices, at 120 Wall St., N. Y. City, effective as of the 
close of business June 30 1933.—V. 136, p. 4264, 4262. 


Toledo & Western Ry.—Abandonment.— 
The I.-S. C. Commission on June 22 issued a certificate bo pareaistl the 
company to ——e that Be oti of os es unc- 


tion westerly to Pioneer, ice Lanus as rene a and W! 
counties, Ohio, and Lenawee Ba Mich 


Wabash Ry.—July 1 Interest.— 


Interest of 3% due July 1 on the Wabash RR. debenture mostence 6% 
gold bonds, series B, due 1939, will be be paid on that date.—V. 136, p. 4455. 


PUBLIC UTILITIES. 


Adamello General Electric Co., Milan, Italy.—To In- 
crease Capital to Finance Merger Plan.— 


The company pes a aotied to increase its capital from 400,000,000 to 
735,000 000,000 lire, ce a amalgamation scheme. It pro- 
nae to absorb’ Hectic. Tridentina with its ~ ene the Idroelettrica 
irze and Elettrica Monteneve, which are all rates ore companies 
pong in the provinces of Lombardy and Venetia Adamello com- 
pan moreover, combine with Elettrica Interregionale Cosalpina, a 
wholesale electricity distributing concern and Consorzio Centrale Termiche, 
which owns a big coal and power station at Genoa Harbor. All these com- 
panies are allied through reciprocal share participations and controlled by 
= Edison Electricity group 
The directors of the Adameilo company will ask shareholders to approve 
splitti shares from their present r value of 250 lire eg two shares 
of 125 each, one oreferrel. the other ordinary .—V. 133, p. 


American Cities Power & Light wigan Ea —_— 
e directors on June 28 declared the regular quarterly dividend of 
1-324 Pof one share of class B stock — each share of con wertible class A 
stock, optional dividend series, e Aug. 1 1933 to holders of record 
July 5 1933. Class A stockholders Shave the open of receiving 75 cents 
per share in cash in lieu of the dividend in class B stock, 
notice is received by the corporation on or before Jul y i5 1933. 
A similar distribution was made on May 1 last.—V. 136, p. 4083. 








American Water Works & Electric Co., Inc.—Ou tput.— oe 

Output of electric of the company’s  Gooete properties for 
ended June 24 1933 totaled 35,408, kwh., an increase of 36% over = 
——— of 36,068 0 kwh. for the correspon week of 1932. 

m tive table of weekly output el c energy for the last four 

years follows: 

Week 1 : 2 1931. 1930 
J Oe eae a ae 31,356,000 24,932,000 32,861,000 33,930,000 
} 5 Spee eerreS 33,480,000 $6 000 32,751,000 34,686,000 
DUE AT Senssetomsabes 34,638,000 ,000 32,116,000 34,785,000 
JOE Bhx cd ck stk ewan ste 35,408,000 25, $12 ,000 31,107,000 34,893, 


Changes in Collateral.— 
mpeny has notified the New York Stock Exchange that on June 15 
1933, the fo owing changes in the collateral under its collateral trust 5s of 
1934 were made: 
Withdrawn pens S 000 shares of $6 pref. stock of Electric Power & Light 


Corp 
Substituted nee, —$88,100 princige) amount of an mtge. 6% gold 
bonds, series A, due 1941, of Keokuk Water Works Co.; 5,000 p rinci 
amount of lst mtge. 6% gold bonds, due 1972 of the ieee an we “ee BS 
— a 1 amount of 5% gold mtge. bonds, due 1948 of the aes 

shares of 6% oe. . oe. stock, series A, par value $100 
per ‘aane. -_ Davenport Water C 136, p. 4455. 


Appalachian Gas Cares—Sabe of Collateral.— 
By a decree of the Chancellor of the State of Delaware entered June 21 


the Pennsylvania Co. for Insurances on Lives & Granting Annuities will 
sell in one lot at pants sale to the highest bidder at its office in henna my oe 


on June 30 the “eet —- eld by it as security for a certain note 
achian Gas Cor jGaaee Feb. 16 1932, due May 16 1932, in the 


of Ap 
principal sum of $802,438 


Financial Chronicle 


2) & beat OSS aoe shares of i. comnan a apeete A ny = 


Saaee Gi debentures, 8 series fal a Nepnant pr rere, os m 
Sis % tons certifica ecured notes of me: 
nited Gas . (pa: able 0 a were cart tee aoe & of Allegheny 
. common stock; (h 


common 
= = oe 1,775 shares of oe Out Gas Co. comiion a eae and (j) 350 
of Wilsondale Oil Co. common stock.—V. 136, p. 4455. 


yr ivekla Power Co.—Readjustment Plan.— 


The readjustment committee (P. Blair Lee, Chairman), a letter 
addressed to herders OF hrimaee teens Genera ting Co. 1st mi SD bog Sia 
bonds due March 1] 1933; Arizona Power Co. Ist mtge. 6% o-year eold 
bonds, bend May 1 1933: Arizona Power Co. ist lien & uni 

8, 8 


es A, due Nov. 1 1947, and Arizona Power Oo. prof ~—s Aiea | 


socks, 

The committee dy completed an investigation of the financial and oper- 

ating condition of the company and its future prospects. and has tentatively 
agreed upon a plan of financial readjustment which it believes will be of 
benefi t to all concern 

——e of this plan have been discussed with interests representing im- 

vidings of the various securities, who have agreed to the plan sub- 
ect to tina approval of the terms of the proposed new mi e and other 
ormal documents necessary to consummate the plan. Pen completion 
of these documents and their final approval, the committee does not deem 
it advisable to call for deposit of bonds. 

The tentative fy leaves the Prescott 0 & Electric Co. Ist mtge. 6% 
gold bonds due July 1 1940 undisturbed. the prior lien i- 
tion of ore of Arizona Power Co. Ist A, % gold bonds due ay 1 
pes ae of Arizona Steam Generating Co. Ist “mage. 6% gold bonds due 

h 1 1933. Holders of Arizona Power Co. ist lien & ‘uni mtge. 

8%: gold bonds, due Nov. 1 1947, while peck viae pA. a of their 
prior lien position to the extent of first bonds a eld as collateral 
security under their mortgage, will also 

with respect to a part of their holdings. All securities he 
lien & unifying bonds, including the 6% notes and loans, will i recuive com- 
mon stock in recognition of their claims, and holders of the 7% preferred 
stock and common stock will have to pay an assessment in order to partici- 


to reach an eement as to all matters 
ing to this plan wit the next few w and as soon as this has 
complished full details of the plan will be announced.—V. 136, p. 2602. 


Associated Gas & Electric Co.—Output Gains.— 
The increasing activity in industrial centers which has been mar 
the past nine weeks is reflected in the net electric output of 518 gre 582 
units (kwh.) reported by the Associated System for the week ended 17 
1933. This ougut is 15. —e above the corresponding week of 1932 32 and 

3. 27 % above tw 


is eaugunced than that wary. large increases reported by a few of the o t- 


ing pro es in the System account for most ost of this improvement. ese 
peewee located in Massachusetts, Eastern Pennsylvania and South 
greatly increased consumption by textile and steel mills 


lina report 
and allied industries. Power for this purpose is sold at the lowest rates. 
ane ny it still appears that higher taxes, increased prices and 
possible e increases, pursuant to demands from the public authorities, 
together ‘With lower rates, will considerably more than offset any benefit 
which may be derived from improved industrial conditions,’’ said the 
company 


Gas output, at 302,667,700 cubic feet, h 17,293,700 cubic feet or 
6.1% above the same week of 1932.—V. 136, 4455. 


8 Electric Elevated & Uiidecbhounid Ry.—Taz 
aing.— 

The New York Stock Exchange has received a notice from the Com- 
missioner of Internal Revenue that transfers of the first mortgage 6 


% 
bonds of above com: y are not taxable under the Federal ge S45 
of last year.—V. 136, p. 657. 


Birmingham Sthatihe Co.—Defers Dividends.— 

The directorsrecently voted to defer the quarterly dividends due July 1 on 
the $7 and $6 cum. pref. stocks, no par value. Three months ago the 
quarterly poymens on the $7 pref. was decreased to 88 cents from $1.75 


r share and the dividend on the $6 pref . stock to 75 cents share from 
1.50.—V. 136, p. 2237. i 


Broadway & Seventh Avenue RR.—Asks More Bond 
Deposits under afc ogg Offer.— 

A further notice committee of the holders of lst consol. mtge. 
5% gold bonds, due rn Sas. states that the New York Railways Corp.'s 
e bonds of of this issue at $100 flat for each $1,000 bond 


upon a sufficient number of th 

parceee deposi to do so forthwith Hd 

ts of the offer. Sdward C. Delafield is 

of the committee art the City Bonk Farmers Trust Co., - 
depositary. A. 


William St., New York, is - Massie, 22 William ‘St. 
New York is secretary. 

Committee Dissents.— 

Sane beet teen chee committee for the lst consol. mtge. 5% gold 
bonds, due Dec. 1 1943, sta 

“The posed plan to nen bonds of above issue at $100 ap 
be wholly inadequate. dur investigation indicates that the bon ee 
should receive ar least $500, per bond. The committee was therefore or- 
ganized to perly protect the bondholders’ interests.’ 


John B. Given i is eee Oe and Charles Franklin, Counsel, 165 Broadway, 
New York.—V. 136 p. 4265 


Capital Traction Co.— Removed from List.— 


The New York Curb Exchenee has removed from unlisted trading privi- 
leges the capital stock, (par $100) ye og 136. Pp. 1373. 


California Water Service Co.—EZarnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3906. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended Ma te see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3 


Columbia Gas & Electric Corp.—To A ppeal Ruling.— 

The Columbus Gas & Fuel Co., a subsidi , announced, June 23, that 
it would appeal to the U. 8S. Supreme Court the decision of the Ohio State 
Supreme Court ordering gas rates reduced oon 55 to 48 cents a thousand 
cubic feet, reversing the majority order of the Public Service Commission. 
The company had sought an increase to 64, from 48 cents, the Commission 
awarding 55 cents.—V. 136, p. 3532. 


Connecticut Electric Storage Co.—Earnings.— 


For tncome statement for 12 months ended May 31 see *‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3341. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore.—Earnings.— 

For income statement for five months ended May 31 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3341. 


Electric Public Utilities Co.—Collateral to Be Sold.— 
In view of interest defaults pape: Shan, Dec. 1 1931 and default on Peace 
on Feb. 7 last of the 15-year OH sccgred. go old bepde, of which $3 
are outstanding, the Guaranty tCo. of New York, trustee, has adver- 
tised that the » nolinneral securing the bonds will be sold at pubic auction 
in one lot in the Exchange Salesroom, 18 Vesey St., on July 27. 
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The collateral consists of 25,000 common shares of Electric Public Service 
, which the te ay | has been advised was declared inoperative and void 
by “the Secretary ak State of rere April 1 1933 for non-payment 


taxes; 1,000 common shares of Em Southern Gas Co., and 989 common 
shares of ) oth me lee & Utilities, =. Py will be sold also a 
note for $1,500,000 of the Empire Sou ern Gas Co. ted Dec. 4 1930, 


and payable to the order of Electric Pablic Ut Utilities Co.—V. 136, p. J422 


Electric Public Service Co.—Urges Bondholders to 


Withhold Deposits.— 

The bondholders’ protective committee, peated an James Lee Kauffman 
urges holders of th the 15-year 6% and 54%% bo series A, B and C, to 
withhold de ‘“; under me plan of Aas kG ng formulated by the com- 
mittee of which W. Turner is chairman. In a letter to all holders of 
secured bonds of a company the Kauffman committee cites its objections 

to the Turner plan.—V. 136, p. 3158. 


General Gas & Electric Corp.—To Change Par of Class B 


Common Stock.— 
The stockholders will shortly vote on changing the par value of the com- 
mon stock, class B, from no par to 25 cents per share.—V. 136, p. 1884. 


5 General Water Works & Electric Corp.—Removed from 
ist .— 


The New York Curb Exchange has removed from unlisted trading =4'f 
leges the certificates of deposit for So convertible gold debentures, series 
due Oct. 1 1944.—V. 136, p. 4265 


Illinois Bell Tele kephene Co.— Wins Rate Case.— 

A fund of og ry $25,000,000, including interest which had been 
accumulated by the company in ten years to reim subscribers if the 
Illinois Commerce Commission's coin box rate reduction were upheld, 
was released to the company on June 28 in the Federal Court at Chicago. 

Judges Evan A. Evans, Will M. Sparks and James H. Wilkerson per- 
manently en 
reduction order but allowed another —_ on behalf of the City of Chicago 
to the U. 8. Supreme Court, which a few weeks ago ruled adversely upon 
the city’s appeal.—V. 136, p. 3342. 


Interborough Rapid Transit Co.—Judge Keeps Jurisdic- 
tion in Interborough Case Despite Suggestion of U. 8. Supreme 
Court that He Withdraw.— 


Judge Martin T. Manton of the U. 8. Circuit Court of Appeals an- 
nounced, June 28, that he would continue to exercise —— over the 
I. R. T. receiversh Oat the recent suggestion by the U. 8. Supreme 
Court that he with 

The high court, in an opinion written by Justice Van Devanter, ruled last 
_— that Judge Manton had the authority to d te himself as a District 

Court Judge to rule on the receivershi application and subsequent matters. 
But the ened pa pg Judge Manton’s ju ent in exercising that 
authorit hen gpa hat he relieve all parties concerned of embarrassment 
} «Md withdrawing, and eonuen confidence that such a withdrawal would soon 


Jadoo Manton’'s decision to retain jurisdiction was contained in a long 

opinion made public just before he listened to requests for instructions by 
tl e Interborough receivers Dany bonds, the By ays yment of $6,448,044 in interest 
and sinking fund on com ds, which is due on July 1. 

In ignoring the advice Prt the U. 8. Supreme Court Judge Manton declared 
that he was satisfied that it had been offered under a “misa: prehension”’ 
as to the real facts in the case. Justice Van Devanter, he declared, had 
evidentl — eg the erroneous impression that a desire to prevent the 
Irving from being named receiver for the Interborough had 
prompted his <otload intervention in the case. 

Judge Manton added that counsel for the various parties in the case 
—_ him that his continued exercise of jurisdiction would in no 

a them 
“The e poder my defended the propriety of his order designating himself 
as a Dist ct Court judge in order to take jurisdiction of the Interborough 


matter. 

“After the most anxious and self-critical consideration,’’ he wrote, ‘‘I 
am convinced that I was fully justified in follo a practice and course of 
action which had been uniformly followed by all my predecessors in the 
Second Circuit and by the senior judges in all the Other circuits, most of 
them judges of the highest National distinction and repute. 

“Every judge worthy of judicial office ought to keenly sensitive to 
and deeply concerned at any intimation of an action on his part approaching 
poe nee gyno in the discharge of what always ought to be regarded as a 

duty. In the present case, I was acting in the ormance of m 
judicial duty according to my conscience and in the belief which I sti 
entertain that 1 was authori and called upon by the Act of Congress to do 
exactly what I did if, in my judgment, the public interest so required. 

“In the ~— of these profound convictions and with great respect, I 
cannot now bring myself voluntarily to withdraw from this case. Appli- 
cations involving vital property rights and interests which have n 

artially argued and are to be further argued require my study and decision. 
ounsel who have appeared representing the various parties in these F<. 
have assured me that there has no embarrassment and wi 
none in the receivership ings by reason of my self-designation. 

“Tl am confident that if and when the Supreme Court’s attention is called 
to this statement of public interest, it will agree that I must continue the 
pie ee pd of my duties to judicially supervise these receivership pro- 
ceed gs.” 


Orders Interest Payment.—Petition to Make Amster Man- 
hattan Ry. Co-Receiver Permitted .— 

Judge Martin T. Manton on June 29 ordered payment of the July 1 
interest, amounting to $4,547,525, on I. R. 5% 1st. & ref. bonds out- 
standing in the hands of the public and pledged as collateral for the Inter- 
borough 7% notes, which matured last 

The court also granted Charles Frankiyn M Manhattan Ry. counsel, per- 
mission to file a petition requesting Page ab08. of Nathan L. Amster as 
co-receiver for the Manhattan Ry.—V. 136, p 


International Hydro-Electric System.—Earnin 3.— 
For income statement fo: 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4265. 


Kansas City Public Service Co.—Readjustment Plan 
— 


open ot of peadiustmens dated March 15 1932 (as modified under date 
of ‘Ar 15 1933) : been declared operative as of July 1 1933 by company. 
he new series B bonds provided for in the plan are now in ngage ad 
issuance and delivery to the various depositaries. The bonds are 
porary orm, bear the interest coupons due July 1 1933 to Jan. 1 T9837, both 
tet ng and will be exchangeable in due course, without cost to the bond- 
holders, ‘for permanent engraved bonds bearing all unmatured interest 


cou 

Holders of recei od for series A bonds deposited under the plan should 
surrender ~ Sar a oer —. to the depositary issuing same, 
on or after J new series B bonds bearing interest coupons as 
aforesaid will 4 dastored in exchange therefor. The July 1 coupons will 
Leech m be payable at the interest paying agencies of the company in 

 Sdote than 67% af tas laened caries bende of 

ore than % of the issu es nds of the company have become 

subject to the plan.—V. 136, p. 3160. 4 


Kansas Gas & Electric Co.—Omits Common Dividend .— 

The directors on June 16 declared the ey uarter By emer of 
$1.75 per share on the 7% cum. pref. stock, $100, and 50 per share 
on the $6 cum. pref. stock, no par value, beth ates Sule 1 to holders 
of record June 19, but took no action on me dividend ordinarily payable 
about the same time on the common stock, no par value. Previously, the 
company made r eae ad distributions of 25 cents per share on 





the latter issue.—V. 135 


dineoin T« elephone Securities Co.— Dividend Resumed. 

e have dec a quarterly dividend of 20 cents share 

ge SP 
y utions 0 5 cen are 

this issue to and incl. Oct. 10 1932; none since bas es 136, p. 493. . 3 fia 
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ined the Commerce Commission from enforcing its rate- 





July 1 1933 


Lyons Water & Light Co.— Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York American depositary Sceipte 
for ‘“‘O” bearer shares (par 250 francs). 


Manhattan Railway.—/niterest } Being Paid.— 

The th be bal one June 1 1933 on the seco morvense 4% gold bonds, due 
2013, d beginning July 1 1933 pone 136, Pp 

sabia Telegraph & Telephone Co., Ltd.—Bonds 
Offered.—Royal Securities Corp., Ltd., Montreal, recently 
offered $500,000 ref. & gen. ace. 5% bonds, series A, at 
94 and int., to yield over 5.45%. Dated Jan. 1 1926, due 
Jan. 11956. A circular shows: 

C 1 
telephone tintem in the Province ot Nova Scotia Te aise controls Uhrou 
ownership of penceeeny the entire capital stock of Atlantic iieittles Lt Li 
the pi og ayy nee in Prince Edward Island hrough a 
tion with enada hone System and other connections company 
has favorable arra: ‘or long-distance business. Total population 
of districts served of 600, 


ie axome Of 000, and the combined number of 
telephones connected is 42,378. 


Capitalization— oe Outstandi 
lst mortgage 6% pean Pg) a ee losed) $1,500, 
Refunding and general mtge. 5% bonds, series A fs. 500 ,000 ¢ d 
2 He Se Bees ea bai ebwkk kh otc ad Cucvinkd ‘000.000 1,500, 
Be RS er iL rae See ee 5,500,000 3°05 5.760 


* The issue of additional bonds is limited by restrictive provisions of the 
trust deed. 


Earnings.—For the past five years earnings have been as follows: 


Gross x Applicabie Total Bond 

Year— Revenue. to Bond Interest. Interest Paid. 
IOs iow de aesadsidngte s $1,718,239 6 ,000 
DE ct scsavawoapeneotedine 1,852,454 487 ,248 140,000 
IWS ora bn con sddeh bb eee 1,898,615 567 140,000 
SUES Satis copds aceeeenaes 1,873,681 i 0,000 
Ds ci otigasntksbaplescte .762,904 336 ,669 140,000 
Average 5-years____...___- 1,821,178 435,303 0,000 


x After all prior charges, including depreciation, taxes and (in 1931 and 
1932) interest on current indebtedness.—V . 136, p. 2422. 


Middle West Utilities Co.—Halsey, Stuart & Co. Issues 


Statement on $1,400,000,000 of Insull Securities .— 

A statement on "the present status of over $1,400,000,000 in so-called 
Insull securities distributed during the last decade, been issued by 
Halsey, Stuart & Co. The indicated ——— of the statement was to correct 
the erroneous impression prevailing quarters that all of the Insull 
securities were seriously impaired by the difficulties of the recent past. 

In the period since , ay 1 1923, Halsey, Stuart & Co. was associated “with 
the financing of $1 ,439, ~~ 000 of securities of companies formerly controlled 


- a. aaa Insull and Associates. Of this amount $1,275, ,000 have 
— and retired or have met their requirements mptly. 
Ther principal amount paid ena retired aggregates 17,000, All of 


the issues were either bonds, notes or debentures, the Halsey Stuart & Co. 
eg ate having never publicly distributed ‘stock issues of any class. 
ile Halsey, Stuart & Co. was the largest distributor of the Insull funded 
= tions, the total of this ae represented less than one-fifth of the 
— | security underwritings with ich they were associated in the past 


he “sentemsentt also reveals that no interest or principal defaults have 
occurred in any of the Insull public utility o ting company issues with 
which Ha Stuart & Co. has been identified, except in the case of the 
elevated and electric railway companies in and cen ng around Chicago. 
Including these issues and the holding company debentures—two classifica- 
tions which have suffered generally most severely in the deflation period— 
Halsey. Stuart & Co.'s interest in the defaulted Insull issues is equal to 
ps cer coe mg A Re of its aggregate = in all Insull securities 
issued since 1 1923.—V. 136, p. 4447. 


Seiad Power Co.—Listing of Additional Bonds.— 

The New York Stock ayy has authorized the listing of $4,081,800 
Ist & ref. mtge. 5% hearse f gold bonds, series A, due July 1 1943, on 
official notice of ma SBT and distribution, making the total amount of such 
bonds applied for $31,166,800. 

Issuance of the $4, 081 ,800 bonds are included in authorizations of the 
vane of directors adopted at meetings held on Dec. 30 1932 and Feb. 23 

Consolidated i Account (Including Sub. seg ye ) 











12 Months Ended— A ate °33. Dec. 31 °32. Dec. 31 ‘31. - 31 '30. 
Operating revenues -- --- 565 $7,653,210 $8,737, 143 $10: 147,086 
Oper. exps., incl. taxes -_- 3 962 ‘773 «©=« 3.435.660 3.526.676 4,004,502 

Net revs. from opers.. $4,049,792 $4,217,550 $5,211,066 $6,142,584 
Other income___.._--- 47.843 58,901 119,829 147,568 

Gross corporate inc... $4,097,635 $4,276,452 $5,330,895 $6,290,152 
Int. on mtge. bonds_--- $1,621,332 $1,558,041 $1, a3. 939 $1,573,362 
Interest on debentures - - 625,000 625.000 625,000 625,000 
Other int. & deductions_ 219, 435 232,610 386,112 93? 014 





ee eS eer $2,465,767 $2,415,652 $2,575,051 $2,675,376 
Less int. chgd. to constr. 168,878 190,407 110,317 266,251 




















Net int. & oth. deduct. $2,296,889 $2,225,244 $2,464,734 $2,409,125 
PEE ES OEM $1,800,746 $2,051,207 $2,866,161 $3,881,027 
Retire. res. appropr- --- 215,000 320,000 320,000 516,667 
Balance s ie $1,585,746 $1,731 god $2,546,161 $3,364,360 
Preferred dividends- - -- 944,570 633 ,42 403 ,430 
Common dividends_.-.. ------ 620, ae 2,481,665 2,481,665 
Comparative Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ ~ Liabilities— s $ 
Plant, propert a Capital stock. 65,424,423 64,706,763 
franchises, pg 120,975,939 120,342,701/$6 pref. stock 
Investm'ts, secs. subser., pref_ 178,600 1,654,900 
(book value) - 238 ,064 175,507 | Total long-term 
Notes and loans __, Sear gt 46,612,400 43,527,400 
receivable ___- eC ee Mont. Pr.Trans. 
ikea otccedee 472,907 1,068,053 Co., 5s due 
Notes and loans Aug. 1 1933- i oe 
receivable____ 249,824 143,502 | Divs. declared __ 238,194 847,840 
Accts. receiv’ le: Notes & Ins. pay 810,000 936,700 
Custs.& misc. 2,768,516 2,030,877] Accts. payable- 843,399 156,731 
Subscr. for pret. Custs. deposits -_ 360,41 378,635 
stk., $6 series - 83,769 653,500} Accr. accounts. 1,010,690 1,136,302 
Mats. & supplies 787,149 1,199,099] Misc. curr. liabs. 11,306 16,833 
Prepayments - - - 39,692 17,307 | Mat. & accr. int. 803 ,650 775,329 
Miscell. current Conting. liabs -- 2 aaa es 
Ss so as 14,866 36,384 | Contract’! liab., 
Reacq. cap. stk 2,979 73,955 (see contra).- 10,589,900 $$ _____. 
Sinking funds & Sundry credits - - 31,237 38,767 
special deps - - 806,994 890,188 | Total reserves_. 3,893,058 5,134,241 
Conting. assets _ ee eee Earned surplus. 8,434,801 9,338,679 
Contr. rights to 
acq. from Am. 
Pow. & Lt. Co. 
secs. of Mont. 
Pow. Gas Co. 10,589,900  i$‘---.--- 
Unam. debt disc. 
& expense... 2,541,803 1,975,365 
Sundry debits_-_ 32,549 42,680 
Total ccunca 139, ast. 653 128,649,124] Total___.._- 139,627,653 128,649,124 
a Represented by Dec. 311931. Dec. 31 1638 
Pref. stock, $6 series, cum., nO par. ....-... 151,616 shs. 158,796s 
Common stock SND 5. Chowk See ci 2,481,665 shs. 2,481,665 — 


—V. 136, p. 328. 
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Narragansett Electric Co.—Bonds Offered.—A banking 
group headed by the First of Boston Corp. is offering at 
984 and int., to yield about 5.125%, $3,000,000 Ist mtge. 
bonds, series C,5%. Dated June 1 1933; due June 1 1958. 


The prospectus describing the $3,000,000 first-m bonds, series C 
5%, covers 17 pages and is the first circular relating to public utilitiy 
financing to supply all details in compliance with the Security Act of 1933. 

All details pertaining to the property, organization and contracts of the 
company are outlined, as are the names and ad of all officers and 
directors. For the year ended on June 1 1933, the remuneration of directors 
and members of the executive committee aggregates $1,525, and is esti- 
mated at $1,500 for the ensuing year. Officers received $70,286 in the last 
year and will receive $60, in the ensuing period, while mony Boy 

ed $1,580,203, and will earn $1,500,000 in the year ending June 1 1934. 
The company’s stock is owned by the Rhode Island Public Service Co., 
which in turn is more than 99% owned by New England Power Association. 
The certificates of ge ge public accountants and of independent 
engineers who appra the property are included in the prospectus. 
Balance sheets of the company and of the company and subsidiaries are 
given as of April 30 1933, as are earnings for the 12 months ended on 
April 30 and for calendar years 1930 to 1932, inclusive. 

Regulation of the company is described, as are the details pertaining to 
the current bonds. The issue was sold to the purchase group at 94.5% 
and accrued interest, and was offered to the public at 98 4 % and interest, 
with certain concessions to dealers outlined in detail. The estimated net 

roceeds of $2,811,000, after expenses, are to be applied to $1,000,000 
nk loans and the balance to the treasury of the company for property 
acquisition and other purposes. The expenses of the issue amounted to 
$24,000. The circular is signed by the president and treasurer and by 10 
directors, a majority of the board.—V. 136, p. 2243. 


Northern Indiana Public Service Co.—Pref. Divs.— 

The directors on June 23 declared a dividend of 87% cents per share on 
the 7% cum. pref. 75 cents per share on the 6% cum. pref. and 68% cents 
oar share on the 54% cum. pref. stock, all of $100 par value, Pre 
_— 14 to holders of record June 30. Like amounts were paid on April 14 
as 


In preceding quarters regular payments of $1.75 on the 7% pref., $1.50 
on the 6% pref. and $1.37% on the 54%% pref. stock were made. 


Gas Rate Reduction.— 


A 13% emergency gas rate reduction for the City of South Bend, Ind.. 
was ordered on June 19 by the Indiana P. S. Commission. South Bend is 
served by the Northern Indiana Public Service Co., and the reduced rates 
will become effective July 1. 

It was the first major rate case decided by the new Commission. The 
reduction in revenue to the utility is expected to be about $150,000 or 
$160,000 annually. The commission retained jurisdiction, asserting *‘a 
definite value of the company’s property in South Bend cannot be estab- 
lished without further investigation.” he value was fixed tentatively at 


In connection with the investigation ordered, the Commission announced 
that the company’s entire system would be subjected to appraisal to deter- 
mine whether the municipality or the system shall be the unit considered 
for rate-making. 

The city’s application for a rate reduction was filed July 30 1932, and a 
series of hearings held thereafter. Scores of northern Indiana towns ob- 
tained gas, water and electricity from the company will be affected eventu- 
ally by the appraisal, it was said. The new schedule, wile provi ing 
reductions in all classes of rates, left the minimum rate at $1. (indianapols 
‘‘News.’’)—V. 136, p. 3161. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136. p. 3908. 


Pacific Gas & Electric Co.—To Issue Bonds.— 

The company applied to the California RR. Commission for a 
to issue $850,000 par value of its Ist & ref. mtge. 44% bonds, series F, 
at not less than 93. The proceeds are to be used to reimburse the treasury 
on account of capital expenditures and advances and loans made to affiliated 
companies, and to retire portions of outstanding funded indebtedness and 
finances in eee additions to the systems of the Pacific Gas & Electric 
Co.and the Mt. Shasta Power Corp.—V. 136, p. 2520. 


Penn Southern Power Co.—Formed to Take 
Five Operating Insull Companies in Wide Area.— 

A partial reconstruction of utility companies formerly controlled by 
the Insulls was completed, June 28, when the above company was incor- 
porated in Delaware, with capital of 100,000 (no par) shares. The assets 
will consist of five operating companies in Pennsylvania and severs] other 
States formerly controlled by the National Electric Power Co. or its subs. 

The five operating companies controlled by the new company are Penn 
Central Light & Power Co., Michigan Electric Power Co., Georgia Power 
& Light Co., Tide Water Power Co. and Florida Power Co. 

These directors were elected to take charge of the oseneany: William C. 
Langley of Clifton, Miller & Co., Thomas H. Blodgett, H. Hobart Porter 
and James A. Hill. Messrs. Langley, Blodgett and Hill are the trustees 
for the voting trust in wnich the stock of the company is to be held. 

Although a majority of the directors are aJso on the board of the American 
Water Works & Electric Co., Inc., there is now no community of interest 
between this utility system and the new company, it is said. It is under- 
stood, however, that utility bankers and executives were considered de- 
sirable as board members of the new company by banking creditors who 
contributed to the creation of the new company and also to holders of 


securities of the bankrupt National Electric Power Co. and affiliates.—V. 
136, p. 3162. 


Pennsylvania Water & Power Co.— Dividends Earned.— 

President Charles E. F. Clarke, June 30, in a notice, to the stockholders 
says: 

**Earnings during the first four months of the current year covered the 
dividends paid for the first six months of 1933, as was also the case in the 
corresponding periods of 1932. The six months’ statement of earnings 
will be forwarded to the stockholders on Aug. 1 next, as usual. 

‘The National Industrial Recovery Act, which became effective June 16 
1933, requires that corporations must deduct and withhold, for payment 
to the U. 8. Government, an excise tax of 5% from any dividends paid, 
with the exception of dividends on stock which is owned by domestic cor- 
porations. e accompanying check is in payment of a dividend which 
was declared by the board of directors a month prior to the enactment of 
the Act; consequently, the tax does not apply and no deduction has been 
made. Itis to be noted, however, that the tax will apply to future dividends 

s 


so ms, as the section of the law imposing this tax is in effect.’’"—V. 136, 
p. 2 . 


Philadelphia Co.—5% Pref. Stock (Par $10) Off List.— 

The 5% non-cum. pees. stock, par $10, was stricken from the list of the 
New York Stock Exchange on June 30. There are now only 18,880 shares 
of this stock outstanding, divided among 18 stockholders.—V. 136, p. 4460. 


Pittsburgh Suburban Water Service Co.—Earnings.— 


For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 136, p. 390 


Radio Corp. of America.— Marine Business Increases.— 

Orders on hand for new marine radio equipment give definite indication 
of an upswing of business in American shipping, according to Charles J. 
Pannill, Executive Vice-President of the Radiomarine Corp. of America. 

Mr. Pannill pointed out that a substantial number of vessels are being re- 
commissioned at this time, while others are placing contracts for apparatus 
and radiotelegraph service. 

“Within the last week,’’ Mr. Pannill said, ‘‘we have received contracts 
covering equipment and service for 5 ships of the Baltimore Mail Line and 


Over 


2 ships of the Continental Steamship Co., as well as vessels owned by the 
Isle Royale Transportation Co., the Atlantic & Caribbean Steam Navi- 
tion . and the Texas Co. We also have an order from the U. 8. War 


epartment to equip 12 ing dredges of the Corps of Engineers with 
radiotelegraph a atus. Soother order from the Pan American Air- 
ways is for furn radiotelegraph apparatus and a radio direction finder 
to the SS. Jelling which has been chartered by the Airways Co. for survey 
work in connection with the proposed transatlantic air route. 
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“The yay en A recently received from the Lykes Brothers steamship 
interests the largest single radio order ever awarded by a private American 
concern, covering 67 vessels. 

It is particularly encouraging to learn that five tankers of the Standard 
Shipping Co. which are equipped with RCA apparatus and radio direction 
finders will shortly be coming out of lay-up. ‘o our radio bsuiness that 
is as as a new order. To marine business generally I think it is further 
ee the beginnings of better times are definitely with us.’’—V. 136, 


Sacramento Northern Ry-—Zarnings 











Calendar Years— 932. 931. 1930. 1929. 
Operating revenue-____ $1,240,485 $1,648,263 $2,083,308 $2,104,366 
Operating expenses_- -___ 1,361,410 1,863,689 F 046 2,051,670 
TE téwisdann scans 85,608 117,283 122,103 130.493 

Net oper. income- -_-_def$206,533 def$332,709 def$407,841 def$77.797 
Other income_-___.____- 40,551 48,949 61,216 78,065 

Total income---_-_-_-__- def$165,982 def$283,760 def$346,625 $268 
Interest on funded debt-_ 607 ,806 425,322 370,625 344,624 
Other income charges -_ 7,035 146,408 130,551 81,718 

Net deficit. _......_- $780,823 55,4 p $426,074 
—V. 136, p. 4461. = Bz er 


Scranton-Spring Brook Service Co.—Zarnings.— 


For ircome statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3 e 


Southwestern Light & Power Co.—Class A Dividend 
Deferred—Halves Preferred Payment.— 


The directors have omitted the declaration of the dividend due at this 
time on the 6% cum. class A common stock, par $100. The last regular 
semi-annual payment of 3% was made on Dec. 31, 1932. 

At a meeting of the boa: d of directors held on June 23 there was declared 
a dividend of 75 cents per share on the $6 cumul. pref. stock, no par value, 
payable July 1 1933, to holders of record June 56 1933. This payment 
represents a reduction of 50% from the normal rate. 

t was stated that the reduced dividend rate was necessary due to declin- 


ing earnings and to the necessity of increasing the company’s allowance for 
depreciation.— V. 136, p. 4461. 


Springfield Railway Cos. (1926).—£ztra Dividend.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the usual semi-annual dividend of $2 per share on the 4% 
cum. ref. stock, par $100, both payable July 1 to holders of record 


ar. 
June 24. lke amounts were paid on Jan. 3 last and on Jan. 2 and July 1 
1932.—V. 136, p. 160. 


Standard Gas & Electric Co.—Earnings, &c.— 


For income statement for 12 months ended March 31 see‘‘ Earnings 
D ment’’ on a preceding Pre. 
or the week ended June 17 1933 electric energy ouapus of compeny 

system increased 6.8% over the output in the corresponding week 1932, 
according to John J. O'Brien, President. The output for the current week 
is the highest recorded for any week during 1933 and is 13.6% greater than 
for the week ended April 29 1933, which represents a distinct reversal in 
the normal seasonal downward trend during this 7-week period, Mr. O’Brien 
said. Another favorable development is the fact that during the past three 
weeks the portion of en — by water power has increased 
substantially as compared with 1932. 

It is also pointed out that company has reduced its bank loans from 
$3,850,000 to $1,672,500 as of June 16 1933.—V. 136, p. 2909, 3535. 


Standard Gas Light Co. of the City of N. Y.—Omits Div. 
The directors have decided to defer the sem‘-annual dividend ordinarily 
payable June 30 on the common stock, a 


par $100 
om June 30 1927 to Dec. 31 1932 semi-annual distributions of 2% each 
were made on this issue.—V. 133, p. 4160. 


Thirteenth & Fifteenth Streets Passenger Ry.—Cuts 
Dividend .— 


A semi-annual dividend of $3 per share has been declared on the capital 
stock, payable July 1 to holders of record June 20. Previously, the company 
paid semi-annual dividends of $6 per share. 

This action partially confirms reports that the Philadelphia Rapid 
Transit Co. would pay only about $400,000 or an amount equal to half 
of the rentals due underliers below the Union Traction Co. At least to 
this underlier, the Union Traction has paid only 50% of the rental due it 
on July 1, which the Union Traction in turn antees, and similar pay- 
ments to the other underliers are indicated. (Philadelphia ‘‘Financial 
Journal’’).—V. 127, p. 1391. 


United States Electric Power Corp.— Admitted to List.— 
The New York Curb Exchange has admitted to unlisted trading privi- 
leges new common stock (par $1) (with stock purchase warrants attached), 
issuable share for share, in exchange for old common stock (no par) (with 
warrants attached).—V. 136. p. 3347 


> 


INDUSTRIAL AND MISCELLANEOUS. 


5,000 on Strike in Pocketbook Trade.—More than 5,000 pocket-book 
workers went on strike in New York at the call of the International Pocket- 
book Workers Union. The strike was called as a means of forcing improved 
working conditions in the trade previous to the formulation of an agree- 
ment with the employers on a code of ethics to be presented to General 
Hugh 8S. Johnson administrator of the National Industrial Recovery Act. 
N. Y. “Times,’’ June 30, page 34 

Matters Covered in the ‘‘Chronicle’”’ of June 24.—(a) Text of Glass-Steagall 
Bank Act amending Federal Reserve and National Bank Acts— Deposit 
insurance plan and other features, p. 4335; (b) Text of National Industrial 
Recovery Act—Provides Federal control for revival of industry and 
$3 300,000,000 public works program—$100,000,000 for distribution by 
farm relief administrators—New taxation, p. 4344; (c) Connecticut's 
amended securities law to become effective July 1, p. 4392. 


Acadia Sugar Refining Co., Ltd.—LZarnings.— 


Year Ended— Dec. 31 '32. Jan. 2 '32. Dec. 27 '30. Dec. 28 '29. 
Net trading profit -___--_- $715,97: 




















973 4,394 $466 934 $373,720 
Bond interest__.... 160,120 170,820 176,645 183 ,668 
Depreciation ____-.---- 279,249 279,248 203 ,247 189,369 

ROGER a $276 ,604 $184,326 $87 ,042 $683 
Preferred dividend ----- 134,998 104,998 BORE i433 uideeneo 

ROE. « stadanin Gan $141,607 $79,326 $42,043 $683 

Comparative Balance Sheet. 

Assets— Dec. 31°32. Jan. 2°32. Liabdilities— Dec. 31°32. Jan. 2°32. 
te ee $425,384 95,487} Accounts payable. $117,792 $162,893 
Accts.receivable.. 148,646 103,752| Wages & comm. 

Inventories - - - - - - 3,301 1,293,253] accrued -....-.- 8,110 9,710 

Investments __-__- 616,373 81,533 | Bond int. accrued_ 77,252 79,037 
Fixed assets_--.--- 5,461,310 5,461,310) Tax reserve__-__-_- 36,656 19, 

ee 10,213 ,591 | lst mtge. 6s8__-_--- 2,128,000 2,290,000 

Dise. on securities 294,258 314,980|Gen. mortgage 7s. 638,333 664,333 

Sink. fund cash -- - 4,540 4,395|6% preferred stock 1,500,000 1,500,000 

Common stock... 1,500,000 1,500,000 

Depreciation res_. 1,456,595 1,177,346 

I ora oi 391,287 249,680 

Total ____-..-.-.$7,854,025 $7,562,301 Spe ee $7,854,025 $7,562,301 


—V. 136, p. 3724. 


Albert Frank-Guenther Law, Inc.—ZIncreases Par and 
Reduces Number of Shares.— 


The stockholders on June 23 authorized a reduction of the number of 
authorized and issued shares of the pref. class A and class B stocks to one- 
fifth of the present number, with a simultaneous increase of the par value 
of each share from $1 to $5 so that each five shares of stock of any class 
now held of the par value of $1 a share would be changed into one share o 
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the same class of the par value of $5 a share. At the same time, the stock- 
holders voted to increase op oper ee the redempeen price of each 
share of preferred stock and t — payable per share pref. stock- 
holders on liquidation or dissolution of the corporation. Practional scrip 

will be to poocnmatnens whose holdings are not equally divisible by 
Such fractional scrip when surrendered, in the — and manner to 
vided, with other similar scrip certificates aggrega one or more 
shares will entitle the holder to teosive full shares. om 136, p. 1551. 


gy eet Products, Inc. (& Sub.).—Consolidated Income 
Account Year Ended Dec. 31 1932.— 


= 


Tepes Mien CPUOMOERS. 66 bei ions ceded gcdicnccsececes $13,936 
Provision for deprec. & obsolescence of plants & equipment. --- 11,765 
Re. a, CEE cb dekh wees eneeneoncce $2,171 
Interest on soouritles, DAME BOO, HO ne cbicvcieconavwéae 3,910 
ge awa. Cs tuk dca aca nbs cise oon enewn $6,081 
Be ae ee i eee eee 17,103 
Additional assessment Federal income taxes, prior year....--- 1,149 
Net loss for year ended Dec. 31 1932....-..........------ $12,172 
SAE AIOGs De wiles oe bNeaRRNbs cndededdwibacccncunesns 134,220 
UG GEE SOE h a ni skbninetls Sn timbbee neeaeesctens pened $146,392 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Thabilittes— 

Pith tina shan coddnene $80,208 | Payable to E. I. du Pont de 
Marketable securities. ...... 74,958 Nemours & Co.......-.-- $5,938 
Accounts receivable.......- 23,111} Accounts payable......---- 746 
PE, acuatidwwepoone 84,718] Oblig. for royalty payable 

iscellaneous securities ---. 23, under license agreement - - - 20,000 
Plants and properties.....-.- 176,020 | Reserve for deprec. & obsol -- 48,551 
Good-will and patents.-_-_.-- 142,942 | Reserve for bad debts.....-- 6,707 
Minimum royalty payment Casttal etock.........c0--- x539,068 

(less amortization)....... 17,479 | Initial surplus...........-- 150, 
Unexpired insurance........ . DOTS sée robes sowgnthboowes 146,392 

yp RNS oe REPRE pe $624,617 Teicncctbnnenbeennoteed $624,617 





x Represented by 60,000 conv. A stock (no per , having priority in liquida- 

tion and annual accumulative dividends of $2.40 per share and redeemable 
at $40 per share at election of company), and 180,000 

stock (no par).—V. 129, p. 475. 


Acme Glove Works, Ltd.—Earnings.— 


shares common 

















Calendar Years— 1932 1931. 1930. 1929. 
DPE cwinnbedecice $74,252 $12,896 $11 263prot8130, 821 
Depreciation........--. 25, 5,830 +b 613 34,609 
ous Sib ecsucone $99,909 $38,725 $36,876prof$105, 212 
Tne... == wae wae 
2d preferred dividend... -.---. -...-. ‘ 13,500 

Pb ick co wvevcdce $99,909 $38,725 $99,126 sur$52,381 
ye dee surplus......- def84,077 def55,016 PO RG 65 

Ws ceiwsiess Geena 9,666 Sate- 'SdSvwe 
Dice on ist pref. shs. 
purch. & can ase Be eee  Sabiee To eee 
Profit and loss deficit_ $24,465 $84,077 $55,017 sur$52,381 
Balance Sheet Dec. 31. 
Assels— 1932. 1931. LAabilities— 1932. 1931. 
___ STE eee $40,618 $81,728| Accounts payable. $37,244 $25,170 
Accts. receivable_-_ 88,697 141,335 sy pref. stock.... 535,200 750,000 
Inventories _....-. 553,104 577,863| 2d pref. stock.... 300,000 ,000 
Inventory of sup- Common B stock. 319,039 319,639 

plies on hand --_. 4,280 5,380 
Prepaid insurance. 6,823 6,601 
Organiza’n exps.. 5, 5,538 
Real estate. ...... 74,685 74,685 
Buildings, &c_... 393,873 417 602 
DEE an csonncne 24,465 84,076 

THA 6 ndciswes $1,192,083 $1,394,810 "OEE an ctneened $1,192,083 $1,394,810 





—V. 135, p. 299. 
Administative & Research Corp.—Semi-annual Dis- 
tributions.— 


The cormaregion recently announced the following semi-annual distribu- 
tions payable June 30 to shareholders of the following investment trusts: 


Corporate trust shares, accumulative series (modified).. $503.78 a unit 
Corporate trust shares, series AA (modified) .........-. 503. a unit 
Corporate trust shares, accumulative series..........-- 1,971.83 a unit 
Corporate trust shares, ea ag toe aa a aR 973.73 a unit 
Cc te trust shares (original series).............._.. 675. a unit 
Fixed trust shares ( DE 6d CRE dk wa dodcsd 500. unit 
Fixed trust shares, ib MO ea) HS 26 ke Pe See 146.705 a unit 
Five year fixed trust shares__-...........-.-..--.- _- 372.276 a unit 
Fixed trust oil gees. Tr uni 


e a t 
— annie shares 157.7175 a unit 


coupons are payel ble at the - of the Chase National Bank of the 
om of York 136, p. 1376 


Aeolian-Skinner Organ Co., Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


Gross sales 


fettuthurcdscdekuwsoGeobebesuedauddleaveonwls $499,358 
CER LG bs aah dd~ ibn a cdceodl obk obs Odden widens 92,150 
FPG oo BU SUL a did Wa chalk Cobb ede bebe nde 15,641 
PEG At ca ebcis cobs obdbadea Seb bceeibasnedicdled 433 
SPU IN. SSS a eae ote bu OEE dc Se etek $8 ,070 
NR LAER AE TBs, headin Sty plant eae halite aegis OME ie Sattar $16,637 
pg EEE SRY ee SE ee | aa en ee ,500 
Reserve for doubtful accounts__.....-._...-.-_-_-_______ Le 10,000 
RSS SPCEE SMe cp ec yal, Sera Si 2 a 4 
Other aan ERS aE ee ge eR ope ape et Race $ 030 
UN DE PUN on nes coc chuck coche cehobbeceekeccednent $3,187 


Comparative Balance Sheet. 








Assets— Dec. 31'32. Jan. 2°32. LTiabilities— Dec. 31°32. Jan. 2 '32. 
CMS obdinie dbo ue $59,255 $21,062 | Accounts payable_ $9,525 $3,362 
Notes receivable..{ a410,230 304,027 | Salaries, wages, &c 3,965 1,965 
Accounts receiv. 142,552 | Accrued State and 
Inventories, &c.-- 114,201 152,235 Federal taxes -- 5,519 4,682 
Notes receiv., due Res. for organiza- 

— to ‘curr. tlonexpense.... —...... 10,000 

ESRD "EF 81,177 74,698 | Reserve for guar- 
tevesbauanes pel cts 18, 5,700} anty work____. 1,906 6,000 
OS. Lose b373,358 365,876 | Res. for completion 
Music library.... 346,128 346,128 of contracts_--_- 1,150 1,675 
Pate: e SUNN soi nccsens 1 | General reserve _ __ 44,508 50,000 
Def’d charges and c Capital stock... 1,255,326 1,255,326 
sundry items -- 21,834 20,731] Capital surplus... 103,187 100, 
» | RS ier eet $1,425,086 $1,433,010] Total .-.______- $1,425,086 $1,433,010 





a After reserve for doubtful receivables of $13,325. b After depreciation 
of $15,592. c Represented by 104,167 no par shares.—V. 135, .. 129. 


Alliance Insurance Co., Philadelphia.—Regular Div.— 


A semi-annual dividend of $1.50 per share was recently declared ny te 
capital stock, par $10, payable June 28 to holders of record June 2 
stadior distribution was made on:Dec. 28 las 


t, as com aed pn hy 
per share a year ago.— V. 136, p. 1888. . . ‘i. 2 
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Ajax Oil & Gas Co., Ltd. (& Subbs:)—Ferasage:— 














Opanndios pealicive site wher sil aupannte si07, 764 $228-120 
or year after all expenses. -_-...-.-- 

Depreciat Ped x aruemaots " a2 <6, : PPL ARERR Pais Fs, 22°246 20,236 

DONE Ld Di chalet tbe wrstivbawadiicaehe 568 93 ,057 

DEI CRDi Sb ncn nitnninduitiiinme 14,468 96,714 

pO ERR a as Ai a eB hi 340 2,697 

LOGS CR GEES & Cdk nico tencsvcsccnacdéune... wos 

N ins bc ee nadie > use noumisaes $35,542 $15,341 
Balance at debit Dec. 31.._............-.-.-... 46, 30,496 
Development costs written off............---.-.  <..-.-. 23.008 
A CR ee hi cc ceeuinan. . a inanaue 8,249 
Adjustment in income tax of 1930 and sundries... -.-..- 579 

Sad Crd gh Mh eden tad mm wnnkn annem ve 118,545 weocee 

Balance at debit Dec. 31................-.-- $129,993 $46,990 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
OR ccvcnchenas $2,200 $15,052) Demand oe $5,000 $34,000 
Acc’ts receivable__ 15,191 40,351 | Divs. declared pa: 

Crude oil on leases 1,264 1,657 Jan. 16 i933. | ae 
Divcasechna, cement 371 | Unclaimed divs-.-. at. wapsce 

Fixed assets... - 800 ,424 778,982 | Accts. pay. & accr. 

Prepaid & deferred charges....-.-- 7,567 3,393 

CRANE. canccce 445,871 446,581] Lease purch. liab. -..--- 10,000 

Reserves_......--. ,469 294,716 
Capital stock __- -- 987 ,875 We oes 
cit ccccereere , , 
"TOG éniuwmecne $1,264,950 $1,282,9941. Total_.....-.-- $1,264,950 $1,282,994 





—vV. 136, p. 2425. 


Allied Chemical & Dye Corp.—Solvay Denies Foreign 
Plot in Prozy Fight Aim: of Allied Chemical Contest Is to 
Get Data for N Stock Exchange, Belgian Interests Aver— 
American Control of Company Backed.— 


Solvay & Cie., e Erigian chemi emical corporation, issued an open letter 
June 25 to Orlando #. Weber, President of Allied Chemical & Dye 

in his letter of J June 14 to stockholders of e 
latter company that pave & Cie., supporting the movement to elect 
three or ag new Allied Chemical directors, is seeking to dominate that 


otesing ¥ that their attitude ‘is not dictated selfish desires,” 
bes by the wish to ‘“‘induce a change in the actitude vof th he management 


the stockholder and compliance by e managemept t with 
the reasonable of oe ~~ York Btock Rocha ** for more Com- 
plete intimate tha . Weber is be- 


statements & Cle. 

cl the issue by the tear of ao Aeve BR of allied Chemi- 
agg a by raising the fear Ta f foreign dc be aware that this is not 
the real question here invol 


Pledges Election of Americans. 


Those whom the stockholders’ committee, supported by Solvay American 
Investment Corp., propose for election, says the instar. ¥ shall be 
Americans, no one of whom shall be in any wa 


Connected with Solvay & 
Co. or Solvay American Investment Corp., or in any sense representative 
of any foreign interest.’ 
In answer to Mr. Weber’s attacks on Solva vay & ."8 motives, the letter 
asserted that Solvay ‘‘contributed decisively By the formation of 
Allied Chemical & Dye and that, the latter “could not have become an im. 
t ae tae of alkalis’’ =< Solvay & Co. divested itself 0 of its 
ee paee et Sane Chemical, 
Answering oth er 5g share made b, 


& Cie.’s letter says: 
“In your letter of June 14 you seek to pression, ¥ 
you do not definitely so pape that we are your competitors. You: of 
course, know better ne else that Solvay & Co. and its subsidiaries 
go —s one of the group p of products sold by Allied Chemical & 
aoeay. i, and its derivatives, and furthermore that 
oe pd Solva ver & nor its subsidiari 
with Allied Chemical & Dye Corp. 


Farbenindustrie a Competitor. 

**You also state set Solvay & Co. is berry | associa with and — _—_ 
stantial interest in I Farbenindustrie (of Germany) and also is 
ciated with Im ‘Ghemical Industries, Ltd. (of Eveland), It ie true true 
that Solvay & . has an interest in Imperial Chemical ustries, Ltd., 
but you are ap tly unaware that this participation does not —- to 
as much as 4% (of a —_ market value of $13,000,000), as Commpenee 
with the interest of 20% Solvay American Investment . has in Allied 
Chemical & Dye Corp. “of a present market value of $59,000,000). Fur- 
thermore, Solvay & Co. is not closely a ey with and has nosubstantial 
interest in I. G. benindustrie. eed, I. G. Farbenindustrie and Solvay 
& Co. have comp activities in Amportant fields. 

“The searesete of vay & Co.’s hol c= x. companies in Ph Leeae it 

has a yg —— is much less than in Allied Chemical 
& Dye can, is accordingly obvious At our interests lie. 

“In aca you intimate that we have — ‘to entangle your com- 
pene foreign alliances.’ In support of t . cates you ao Gow at 
ength from a letter written on Jan. 10 1927 ‘by Dr William H 
Chairman of your company, to Armand Sol ryt head of never & Co. We 
regret that you did not quote at all from Mr. va 

Ap 927 Armand Solvay replied to ols, setting forth 
fully the attitude of Solvay & Co. in which letter Mr. se said: 
“ ‘We erstood that Allied must conform to Amato 
laws. We have never wished Allied to be anyt but American, devoted 
to the interest of the —. of the Le States and controlled by United 
States citizens operat the United States. We have never tried to 
force our will on Allied and, obviously, any ee at dictation on our 
part would have been ho iessly unsuccessful 

‘**In the realm of American laws, and es 
commerce, with a subtle application where t. 
inexact interpretation, we have always relied on you to enlighten us ond to 
tell us what they permit and what they prohibit. 

‘**T am astounded that you can consider the idea that we ht desire to 
see a universal association established which would be roo to Allied. 

ve no such desire 
understand how you can think that we might wish to hin- 
ess of Allied in the Bagh of the Germans or the English. 
Our financial in interest in Allied is a complete refutation of the way you 
represent our intentions. We wish Allied to prosper and we shal] do 
everything we can to make it prosper. In viow of what we have actually 
done in the past, it is hard to understand how you cap have eayenins other 
than a conviction that I and this Pwr have always and will in the future 
always support a straightforward American policy. 
Solvay American Deal Explained. 

“In your letter you also point out =. 20% of Allied shares are held 
by the Solvay American Investment Cor the common stock S he oy 
is owned by Solvay & Co. of Belgium. hat 6 cartes, Belvay & Oo, 
turned over to Solvay American Investment Corp. in 1927 its holdi of 
Allied common stock, of a market value at that time of nearly $50,000, 
ana 8 the basis of this holding Solvay American Investment Corp. sold 

000,000 of its bonds and preferred stock to American investors. 
$40,000. statement of this transaction is that this Allied stock was used 
‘to obtain from the American investors $40,000,000 largely for the purpose 
of building Euro n chemical ——— which compete with your company 
in the markets of the world.’ urely your memory is at fault in making 
use of this last phrase. 

‘First of all, as we have already stated, Allied Chemical & Dye Corp. 
and Solvay & Co. do not compen with each other. 

Pe OD. of the $40,000 obtained by the issuance of bonds and 
preferred stock of Solvay American Investment Corp. to American in- 
bg $25,000,000 was used to purchase 100,000 sbanen of 2 Allied Chemical 

Sado Corp. common stock from Imperial Chemical Industries, Ltd.; 
$10,000,000 was used to redeem bonds which had been issued by ‘Solvay 
& Co. in October 1920 (before Allied was formed), for the primary purpose, 
as stated in the prospectus of the issue, of purchasing raw BY fmed 
machinery and supplies, &c. ‘ in the United States; $5,000,000 was 
invested in erican shares and in American industries by Solva American 


es have ever been in competition 


y of fhe laws rela to 
there exists for us the risk of an 


Investment Corp. as has been indicated in detail in its published annual 
reports. 
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“The foregoing fully accounts for the $40,000,000 


‘‘We beg to repeat, Mr. Weber, that, far ane te ition which 
would be to our own advan or to that of eS ee other fore’ interests at 
the expense of Allied, our sup’ of the stockholders’ cuemnanitses is actuated 


wholly by our desire to see to Ohemiical & ire . San, Fae policies 
vely a sping with enlightened oe public — We 
wholly agree wi e wisdom of the committee in stating, in its letter 
of June 2 1933, that’ it ‘does not propose the election of an entire new board 
of directors or aS aeeny oe ¢ he board. . . . Nor does it propose 
the removal Of the Presid 
“We are convinced that. the directors whom the committee will propose 
to supplant those now wholly subservient to the management will in fact 
be outsta Americans who will co-operate in ev manner with the 
management of Allied Chemical & Dye Corp. to the that the ,company 
will enjoy increasing prosperity and command public confidence.’ 
Foreign Control Issue Is Vital Question. 
The Allied Chemical management authorized the following statement 
in answer to the stockholders’ committee letter of June 23: 
“The so-called stockholders’ committee continues to confound the issue. 
“It keeps drawing a to the Stock Exchange and its discussions 
with us re ‘ou aateane This matter we are going over thoroughly with the 
Stock E On some points we are in ent. On others not. 
A fundamen public policy of accounting bookkeeping is here con- 
pening An en ager on this matter will shorly made in the 
public interes 
“The real issue with the so-called stockholders’ committee is on the 
vital question of foreign domination. 
that it is basic to American peace and 
Chemical & Dye Nol g and the American chemical industry as an American 
institution, free from foreign domination. 
“This cannot be under such foreign domination as would be represented 
by election to the board of nominees inimical to the Allied Chemical & 
Dye Corp. and the American chemical industry."’ 


Danger Seen to Hamper Power of Aliied Chemical. 


The intervention of a foreign interest into the discussion as to methods 
of accounting now in process between the New York Stock Exchange and 
the Allied Chemical & Dye Corp. was considered unnecessary by Rowland 
Hazard, a member of the family. ‘which, with William B. ek 7 tage hel 
to found the Solvay Process Co. in 1881, and a stockho of ed 
Chemical & Dye. 

Mr. Hazard stated that the present holdings of Solvay & Cie. was derived 
from their association with the company founded by his grandfather and his 
associates. 


He stated that ‘‘Solvay & Cie. of Belgium took a stock interest in this 
company and so later did its associate, Brunner, Mond & Co., Ltd., of 
England, which is now Imperial Chemical Industries, Ltd. During the 

od of that stock interest the Solvay Co. was at no time per- 
mitted to be a wholly independent American corporation, in that it was 
not allowed in any manner to com with the foreign interests or enter- 
prises of the two foreign stockho corporations. 

“Beginning in 1914 the a interests compelled the American com- 

pany to divert from American customers a t~ rtion of its produc- 
tion of alkali and to deliver such alkali to suc Seclen in interests at extor- 
tionate prices. 


“The terest of Solvay & Be in the Solvay Process Co. became 
an interest in the atiiod ‘ilied Chemical & Corp. and survives in their oi 
stock Solvay American noi, san? 


in 
“With a knowledge of what the American founders of Solva vey Pros 
bt. thro in the past, I believe it would be a catastrophe if the power en 
ed Chemical ‘'& Dye Corp. in its operations were again placed 
= the h hands of Solvay & Cie.’ 
to Allow 


Gerard Plans Court Action to Compel Compan 
Inspection of Books—Opposes Foreign Move—Ho elgian 
Company Does Not Need to Elect Directors to Obtain Infor- 
mation.— 


James W. Gerard made known June 24 that he planned court action to 
obtain the right to inspect the books of the Allied Chemical & Dye Corp., 
of which oe is a stockholder. He renewed his attack upon the committee, 
repemeeas in part the stock interest in Allied Chemical of Solvay & Co., 
which is -~ 3S, elect directors to the Allied Chemical board and to obtain 
additional poe a ded as to the financial statements of the American cor- 
poration. If the committee merely seeks additional information on finan- 
cial matters, it can accomplish this ‘od by court action to inspect the Allied 
Chemical books, he declared, and continued: 

“T have been ‘waiting for some of the large stockholders to bring such a 
procestine for a writ of mandamus. Probably now I shall have to apply 


FP eewia said he had not yet fixed upon the date when he would make 
his apolicetion. 

Mr. Gerard, at the annual meeting of the Allied Chemical & Dye stock- 
holders in April, led a fight for greater detail in the financial reports of the 
corporation, but information was refused on specific points by company 
officials. Since that date the New York Stock Exchange has notified 
the corporation that it must furnish more detailed information in its state- 
ments, or see its stock stricken from the list. 

The stockholders’ committee, including the Solvay interest, has also 
entered the fight, and this has evoked nites y by officials of the Allied 
Chemical & Dye Corp. that to seat directors of a foreign competitor would 
place a competitor in a position to learn trade secrets. 

Mr. Gerard, declaring that he sided with the corporation on this sont 

of guard against representatives of foreign interests on the board, said 

“AS an ocent, bystanding stockholder, I am on neither side. I be- 
lieve that the management should make fair reports and, on the other hand, 
I believe it would be disastrous to the Rey ond if foreign interests engag: 
in the same line of business, were enab rough 96 e ection of a director 
or directors, to pry into the secrets of the company 

Concerning t the assertion of the committee that it wished to obtain 
information to which the Stock Exchange has indicated that stockholders 
are entitled, he continued: 

“The committee says that it wishes to elect four directors in order to 
comply with the requirements of the Stock Exchange. If they are in earnest 
about this, all that the members of the committee need to do is to seek a 
writ of mandamus, granted to any stockholder in proper cases, to examine 
the books of the company.”’ 


Committee Replies to Gerard.— 


The minority committee which is seeking to effect changes in the com- 
pany’s methods of presenting reports to stockholders, replied June 26 to 
the suggestion of James W. Gerard that the committee could seek a man- 
damus to examine the books of the company. The committee said exami- 
nation of the books of the company would not force the management to 
make ‘‘adequate period reports to stockholders.’ 

Gerard Proposes Belgium Use Solvay’s Allied Stock and 
Settle Control Fight.— 

James W. Gerard on June 29 urged that the stockholders’ committee 
representing Solvay & Cie of Belgium prevail upon that organization to 
turn over its holiings in the Allied Chemical & Dye Corp. to the Belgian 
Government in return for Belgian Government boncas. Under this plan, the 
Belgian Government would offer these holdings to the U. 8. Government in 


part payment of its war debts. Mr. Gerard’s suggestion was cabled to the 
— rs of the American Commission to the Economic Conference in 
ndon. 


“It is against public policy to permit any group of foreign stockholders 
to direct the policy of an American corporation,’’ Mr. Gerard said. ‘‘But 
Allied Chemical is more than an American corporation. It is an absolutely 
vital part of our National defense, for not only must it supply the nitrates 
essential for the manufacture of explosives, but also its dye departments 
can, as the Germans demonstrated during the war, be instantly turned over 
into the making of those acids and gases without which we should be defense- 


less.’ 
{ranges in Personnel.— 
has been elected Secretary, succeeding H. Atherton, who 
has been dlected Vice-President and General Counsel.—V. ¥ 36. p. 4462. 


Allied-Distributors, Inc.—ZJnvestments at New High.— 
Re investment trust eyene compiled by this corporation advanced 
y during the week ended June 23 to a new high record. The average 

= 4 common stocks of the five leading management trusts, influenced 
by the leverage factor, stood at 20.77 as of June 23 compared with the 
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average of 18.85 on June 16, an advance of 10.2%. The low for the current 
year to date was 8.22 on March 31. 

The average of the non-leverage stocks stood at 14.88 as of the close 
June 23, compared with 14.54 at t ° close on June 16, an advance of 2.3%. 
The average of the mutual funds closed at 10.76 compared with 10.42 on 
June 16, an advance of 3.2% .—V. 136, p. 4462. 


Amalgamated Phosphate ¢ Co.—-Bonds Called « — 
The City Bank Farmers successor otitying 
holders of ist (closed) mtge. sinking fund 6 6% gold woth Age = due I ay 1 1936 
sinking fund monoye, $64,000 of thowe bouds ae 01%. % of principal, “Buh 

,000 ese bonds a Su 
+ se hy. be redeemed at the office of the successor SS willk 
' at Footie Aug. 1 1933, after which date Boge will aaa 


American Arch Co.—Removed from List.— 
Kags} aw York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (no par).—V. 134, p. 1025. 


American Factors, Ltd.—Zarnings.— 











Profit for the pear $1 048-462 $1 338 i49 $1 be 872 
Territorial excise, &c., taxes-..-.---. | 47,000 | 123.530 137,307 
a ak ed ls its esd abdntl nn tes ws tb wa tag $998,962 $1,211,919 $1,419,065 
Dividends paid during year__....._. 800,000 1,000,000 1,200,000 
PIO OOO pila on vs onc nnncancne $198,962 $211,919 $219,065 
. a eee 648,756 5,429,812 5,202,201 
Special, &c., reserve written back... Dr.93,056 Cr.7,025 Cr.8,546 
OO SONU can atidacedsanhiad $5,754,663 $5,648,756 $5,429,812 


—V. 135, p. 3859. 


American Furniture Mart Bldg. Corp.—Zarnings.— 
Years End. Dec. 31— 1932. 1931. 


1930. 1929. 
$1,856,918 $1,859,859 











GGNEED, CHE MOcnn acasun. eet 711,083 671,539 
Net oper. income. _-.-. aoc: 026 x$1,008,780 $1,145,835 $1,188,3 
Interest on funded debt - 108 ” 482.359 ° 498,950 . bi 08s 
Federal income taxes --- $3300 24,141 35,300 41,860 

Net income_.....---. $387,529 $502,280 11,584 1,376 
Depr. on bldg. & equip-- 234,285 231,668 #hD 493 bet 789 
Amortization reserve. -- 33,280 34,420 35,481 36,541 
Preferred dividends.... -...-- 130,102 263,988 273:899 

Balance, qurphe.. setiuahiede $119,964 $106,089 £79,693 $87,146 
Earns. per sh. on 400,000 

pe A. stk. (par $5) Nil Nil $0.20 $0.22 


es discount com) ‘s bonds purchased for sinking fund 
of $197.98. in 1002 and $49,508 BBL 
Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ $ LAabilities— $ 3 
x Land, buil Preferred stock... 3,656,500 3,690,200 
equity, &c___-. 14, 268,869 14,469,438} Common stock... 2,000,000 2,000,000 
Deferred charges -- "349 ,688 ‘443, 292; Funded debt..... 7,616,000 7,912,000 
OMS oe So cis 125,765 77,510 | Deferred income... 487,545 558,793 
Receivables ___..- 312,619 336,007 | Deferred Habilities 17,000": ices 
Inventories - _ _ __- 4,196 4,822 P. & L. surplus... 581,496 574,533 
Common stock i Accounts payable. 4,747 21,166 
treasury -...-.- y45,717 45,717 | Accruals__._....- ,420 522,308 
Res. for local taxes 187,786 -...-.- 
Prov. for Fed. tax. O9O8> i OSL 
Res. for conting-.-. esesesd 97,786 
Ts. 6 cewesdui 15,106,854 15,376,786| Total.......... 15,106,854 15,376,786 





x After d Gapretiticn. of § of $i. ie fi 252 in 1932 ($1, 06.788 1931). y In- 
cludes 91, 1931 market value (cost $270,272—dif- 
ference charged to de By conden —Vv. 135. p. 14 94. 


American Ice Co.—Plans Man afosture of Beer .— 
Earnings in the second quarter will be slightly bey, than in the corre- 
—— period last year, according to President C. C. Small, who said 

e company was encouraged by the Santoen for the third quarter. 

The company on June 28 announced that stockholders will be asked to 
approve on Aug. 4 a change in the company’s charter permitting the manu- 
facture of beer. Mr. Small explained that the company now is engaged in 
the purchase and distribution of beer from some existing breweries which 
are served with ice. The possibility is seen, he declared, that some of the 
American Ice Co. properties ht later be converted for the manufacture of 
beer, but the plans do not call for any new brewery construction or any 
financing in caunaetion with such extension of the business.—V . 136, p.4462. 


American Investment Co. of Illinois.— Annual Report. 





Calendar Years— 1929. 1930. 1931. 1932. 
Gross volume. .-_....--- $2,587,392 $3. 180,336 $3,058, 456 $2 462 858 
Loans outstanding. - ~~~. 1.715,071 .974 "185 2,221,386 ’ ’ 
Losses to volume. .-.- ~~. o1y 1 2.43 Bi: 
Gross income....-....- 607,307 651,028 665.707 639.525 
ey eae ee ee 190,2 198,941 191,741 162,030 
Earns. on paid up conte 17.1% 17.9% 17.2% 14.6% 

es divs. earned 

peat. stock outstand’ % 7.66 8.00 7.72 6.59 

divs. earned on 

re com .stk.outstand. 3.18 3.35 3.30 2.64 
Earns. per share on ‘‘B”’ 

com. stock outstand’g 1.19 1.87 1.79 1.32 

Consolidated Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 

CR cae oem abdhetocees $292,117] Notes payable__........-..- $798,750 
a Instalment loans receivable 1,759,832} Accounts payable-_-_-.-...-.--- 12,785 
Cash surrender value of life Employees’ thrift accounts --_ 6,406 

insurance payable uncon- Pref. div. payable Jan. 3 1933 6,145 

ditionally to the company. 16,190} Accrued interest payable- ---. 2,303 
Sundry notes and accts. rec. 12,949 | General taxes._......-.---- 2,761 
OCU GIONS. . ccneccuncctcs 80,062] Income tax accruals--_-_-.--~- 28,815 
b Furniture and fixtures. - -. 23,148|}7% cum. pref. stock....-.- 351,125 
Leasehold & improvements .- - 33,399| Class ‘“‘A’’ common stock. --. 650,000 
Deferred charges. .....-.-.-- 28,754] c Class ‘‘B’’ common stock - - 107,189 

DP «> senckdeskecanehes 280,172 

Tw ks .cdcescesssGeucs, $2,246,450 Es cecuckubenedéccuws $2,246,450 

c Rep- 


a After reserves of $117,366. b After depreciation of $19,052. 
resented by 65,000 no par shares.—V. 136, p. 3725. 


American Products Co.—Earnings.— 
For income statement for 6 months ended March 31 see ‘Earnings 
De crews gal on a preceding 
assets as of March” 3 3 were reported as $673.891 and current 
abilities *Siss. 525, inst 93, 022 current assets and $138,942 current 
liabilities March 3i 2.—V. 135, p. 4387. 


American mye & Stone Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 


Not Get: co ee eee eh ba bec leb cds sbabcccetaeisosn $611.739 

Manufacturing and operating expenses, &c_.-.....---------- 564,470 
Ce en nh ab cube nnieten cebees senna s> $47,269 

Other PG bE edn death ccccenbududUbUdnmecetodenteheness 24,597 
cot NS QEGRE DEAL FELL LS LE GAD. Ni Ee pth SO PRA $71, 


DAG ol « cane cusbbte: se éay oeeoiesncan oases ckhannene sa 
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Condensed Balance Sheet Dec. 31 1932. 
Liabtl 





y reserves 
Surplus and undivided profits - 


7 
196,915 





—V. 135. p. 1333. 


American Manufacturing Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 











SD OD. ee rmabonnernne Hatimipnnhe sta Khaese danas $338,230 
pg ES a ee ee 566 ,865 
Prov. for write down of investment in affiliated company - - - - 312 638 
Dividends on preferred stock... .....-.--..--------~------- 178,460 

nd. phe kb nav bbabaeendsnosncosddae $1,396,193 

ous Dh. cto twats aed dtnadddawindwnee bhai 3,423,214 

Surplus arising from purchase & retirement of company’s stock - ,865 

Pe BI WESLs Chi kghencad head dncsogsiunumowcon $2 593 886 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asset3—— ~ $s Tiabilities—- $ g 
CRsebescsesous 935,699 1,661,452| Preferred stock... 3,570,000 4,000,000 
Marketable securs. 47,250 25,594] Common stock... 8,280,000 8,800,000 
Accts.receivable.. 565,770 1,711,951] Accts. payable, &c 262,054 336,291 
Notes receivable__ 79,768 130,386 | Notes payable.... 1,000,000 2,000,000 
Inventories - - _ . - - 3,270,823 3,124,232)|Surplus.........- 2,593,887 3,423,214 
Supplies, prepaid 

ins., int. & taxes 47,594 128,057 
Treasury stoc os 143,012 383,488 
Lands, building: 

mach. Hmmm y x10, 072,641 10,577,849 
Mtges. receivable. 5,840 Se 
Other assets___-_.. Get Oe > ~ whedon 
Com. stk. of Sara- 

~— Victory Mills, 

arid ek bis tice i,» danitbiananinca 716,495 
ina on tide 15,705,941 18,559,505 ae 15,705,941 18,559,505 
x After reserve for depreciation of $9,737 .944.—V. 136, p. 2801. 


American Solvents & Chemical Corp. (Del.).—Termi- 
nation of Time to Deposit Under Plan of pag yO 


Holders of the American Solvents & Sg oS gy \~ d.) 18% % ad 

sinking fund gold debentures; General Ind orp. 

4 4 Sie oe inking ‘und debentures, and Rossville age l lcobpi Corp: 
) 20-year sinking fund nd 6% conv. debentures are advised by the re- 
organization committee (J P. Ripley, Chairman) that the committee 

has hes decided to terminate the t time for Eg = debentures under the re- 

organization plan as of the close usiness July 14. Holders of 
the above mentioned debentures desirin 2 in the benefits of 
the reorganization plan should deposit their debentures prior to that time 
with City Bank Farmers Trust Co., de tary, 22 William St., 

Holders of debentures so depositing not receive certificates of deposit, 

but will ee gy be ——_ against deposit of their debentures, the 7% con- 

vertible rs common stock certificates of Rossville Alcohol & 

Chemica Gane a =e the cash to which such debentures are respectively 

entitled under the terms of the reorganization plan.—V. 135, p. 2657. 


American Toll Bridge Co. (& Subs.). earnings. — 


New York. 


























Calendar Years— 1931. 
isc Caan occ cg nendcesnccbe on $1,098.070 $1 a TF 076 
pO ES ae Ce ee ee 15,19% 11.784 
Earnings, Martinez Benicia Ferry Co_-......---- 8,433 8,032 

I ia ds tsi DN th we skis hen ederswr gh td ke Ute $1,121,697 $1,329,892 
I son's rc gts wiht ersag eis oo ener te lobo oo 150,299 173,171 
TE Be SN, J ies avcnrbnaiie bnomieutooe 171,469 187,756 
eh ee ne al cabs cir dee amber 390,015 418,012 
eet. ian a ak in tks iom etm stendemininn > 6,834 6,215 
Cost of bonds acquired for sinking fund_---------- 306 538 365,499 

I BO BI i ow ining marinneennne sao mm $96,541 $178,238 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilittes— 8 BJ 
= estate, ferries, Capital stock. - -_- 3,789,268 3,789,268 

aol hes death a ibe 1,756,524 1,744,128 Ist M.7%8s.f.bds 3,750,000 4,000,000 
coomiiais and An- 2d M.8% 8.f. bds 1,395,000 1,544,000 

tioch bridges... 9,608,928 9m, 1t8 Accounts payable_ 9,975 12,749 
Franchises - - -_.-.- 1 Accrued int. pay - - 93,612 101,025 
Current assets.... 375,470 987,914 Deferred credits __ 90,088 95,990 
Deferred charges_. 726,647 909,780} Deprec. & tax res. 1,765,892 1,417,107 

Ps cies wccns 1,573,736 1,589,864 

... aes 12,467,571 12,550,003 IA in ec ak sirens ds 12,467,571 12,550,00¢ 
—V. 136, p. 3165. 

Amparo Mining Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings _______-- $428,078 $435,48 $506,910 $319,747 
Operating expenses - - - - - 392,956 438, is 523,124 368,289 

Operating deficit__-__- prof$35,122 $2,693 $16,214 $48 ,543 
Other income--_-_ __..__- 21,995 23 ,894 27,778 26,368 

Total income- -_--_---- $57,117 $21,201 $11,564 def$22.175 
} | SSR EEE T= ,812 50,438 70,833 47.014 
Miscellaneous expenses - 13,389 14,316 14,760 15,803 

Net deficit__......-- $1,084 ,553 74, $84. 

PS DONE. occ mene itch beewe _ poiticsd 30:000 

| See 1,084 ,553 74,028 r 
a 136, D7 2436, $ $43 $74,02 $164,993 


Anglo-American Corp. of So. Africa, Ltd.—Earnings. 
The following are the results of operations for the month of May 1933: 
(South African Currency) 





Tons Total 
Milled. ‘osts. Profit. 
Brakpan Mines, Ltd_- 118,500 £219,061 aie 468 £102 ,593 
Sprines Mine MMipes. Ltd s m4 £130 007 £73 ,073 534 
nes, Br tet 4 £ 8 £87, 368 £134,560 
est Springs, Ltd_-_-_-_- ,500 £106,957 £67 ,812 £39,145 


Note.—Revenue has been ania on the basis of £6 O. 
fine.—V. 136, p. 3348. varie Go Be Sa 


Anglo-Persian Oil Co., Ltd.— Larger Distribution.— 

A dividend of 74% for the year ended Dec. 31 1932 has been declared 
on the American depositary receipts for ordinary shares, less British income 
tax of 25% and expenses of depositary, payable Aug. 7 to holders of record 
June30. This compares with 5% paid twelve months ago for the year 1931. 


—V. 136, p. 3165. 


Angostura-Wuppermann Corp.—Stock Sold.—Panton 
& Co., Inc., New York, announce the sale of 50,000 shares 
of common stock (par $1). 
aes _ ar apeet, Gestenty Trust Co. of New York; registrar, Colonial 


ee ny 2 


Capitalization— Authorized. 
I IE 0D ODD oan onc one ececec ss nonce 200,000 
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Data from Letter of J. W. Wuppermann, President of Corporation. 

Business and Property. ition. 3 New York corporation, is the 
sole agent . the maneowre an sale of Angostura bitters in the United 
py renew by and its , and in. Gadition has a exclusive sales rights for 


Mexico and © Cuba. Company operates a factory situated in 
Jerney City. N. N. J., — is complete in oe? detail for the manufacture, 
nd shipment of oon aoe (reg. . Patent Office), which is 


pany ay ES one-half a in Inks, Inc., manufacturers of quick- 
setting, qu quick-drying and FE genttngremnnn print ing i we, oy of 6H 


cell terials. 

of Het n, Gorm oye May 11933 for the suis 
orm, aae oe ‘or the sa 
S their products in the the United States. t volume of business 
em at an annual rate rate of othe 000 with indications towards 
a decid SS ee in one ee near future. 

ee ve declared an initial wy a on the 
new en of 5 cents per share, payable Oct. 1 to holders of record 


Furs urpose.—Proceeds will be used for the retirement in part of existing 
obligations, of which $17,638 was created in connection with the retirement 
of outstanding . stock — for additional working capital. 

s.—The names and addresses of the es seas. ret 

or beneficia! cially more than 10% of the stock of the company are J. W. 
Wuppermann, 74,951 shares, and F. 8 - 94 shares. Both 
ty. 


of these Pp pe are residents of N. No other officers or 


directors of t pany hold any shares of its stock. 

eae of O Off 3. oe ~ remuneration id by the opnene cones 
1932 cers and directors was $30,076. has agreed to 
limit codenaan to be paid to its executive officers, including the eral 
— es shall not exceed 


, 8o that such annual ageregate 
year 5% of the gross sales of the company for such year, or $15,000, 
whichever is the larger. Company has a —— a with A. E. 
Wuppermann pursuant to which Mr. Wuppemann to act as general 
i of the company for a at an annual salary or $10,400 
» ie ficers and Directors.—J. W. Wuppermann, Pres.; Stuart G. Gibboney, 
Trees. Ae Ba and Fernand — Vice-Pres.; J. W. Wuppermann, 

















Stafford Jr., Sec.; J. . Langdon. 
Pro Forma Balance Sheet as at May 31 1933. 

Assets— Liabilities— 

COR in ine stil aie iain $120,168 | Due Angostura Bitters, Ltd_ $2,808 
Notes & accounts receivable_ 19,042| Accounts and commissions 
ae CE. Ns Sas coecacccuewsn 9,672 
Life insurance. -.........-.- A RS, cine eis ome cers 1,166 
Due from affil.cos.(Inks Inc.) 17,237 | Dividends payable_---_-_---.- 1,470 
Inv. in affil. cos. (Inks Inc.)_ 1| Reserve for taxes___.______- 11,047 
Mfg. & bottling equip., &c., Loan, Angostura Bitters, Ltd. *30,000 
$20,865, less reserve for Common stock ($1 par) -_---- 200,000 

depreciation, $12,435. .... A i ss gine onan i 70,501 
Deferred charges___-_----_. 14,187 
Exclusive agency contract_ , 

FOR 6 sink nvitinane pans De coin .tostnhawnnoekneee $326 ,666 

* By agreement this loan has been converted into £8,680 6s. 9d. 

Asbestos Corp., Ltd.—Earnings.— 

Calendar Years— 1932. 1st 1930. 
Loss from operations. ______._.___-- $428 528 $150,3 $534 404 
Interest received and sundry earnings 31,865 39 335 61,432 

PR ic ae ks dining ie ma, & $396 663 $110,552 wit t 973 
WN BOG 5s 85 8G wk eS He su 189.713 469 ,029 029 
Provision ey depreciation. _________ 125,000 300,000 300. ‘000 

Pees mS 85243 5) eke cn $711,376 $879,581 $1,229,002 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— x Liabilities— $ 3 
y Property -___--.- 4,495,366 14,349,328) Funded debt-_---- 3,103,379 7,242,479 
Trustees___.___-- 133,48 36,621] Preferred stock... -___-- 7,456, 
Deferred charges - - 45,334 50,456 | x Common stock... 1 x 660 1,000,000 
Investments _---_- 194,481 194,484| Due trustees ----- Serene Sedave 
Inventories ____-- 624,209 785,060 | Reserves __------ 100/000 bated 's 
Acc’ts and bills... 179,650 181,181] Bank loans--_----_- 450,000 605,000 

NN i air ethene 965 37,387| Accounts payable. 232,057 185,290 
hs our tbn ees). oun 1,646,805 | Accrued liabilities _ 4,204 24,349 
Bond interest - - - -- 20,153 767,804 

| ESE Sees ). wdece 

Ee 5,726,491 17,281,322 y | ARR 5,726,491 17,281,322 





x Repgteanted by 113,586 shares of no par value in 1932 (1931, 200,000 
shares par value). _y Ais deducting depreciation of $2, 477, 117 in 
1932 “931 Ox 012,440). 136, Dp. 1553. 


Austin, Nichols & eae es — 


Years End. April 30— 1932. 1931 930. 
Gross profits from sales. $1, 736. 467 $1, ety 974 $1,773, 510 $2, 033. wi 











Inc. from other sources - - 7,296 x132,546 36,727 7; 
Total income - - - - - - - - $1,733,763 $1,751,520 $1,810,237 $2,061,019 
Selling and generalexp_. 1,721,720 1,692,133 1,620,131 1,754,318 
pee SRE pian 13,140 13,098 ,09 56.294 
Depreciation - - . -.----- 27 ,260 35,579 39,426 38,103 
mee erees....-.c2uce~ def$28 356 $10,711 $124,587 $212,303 
Divs. on prior A stock -_ - 31,594 84,141 SS. ne oe 
Balance, surplus - - - -- def$59.950 def$73,430 $1,180 $212,303 


x Includes adjustment of prior years income taxes of $129,311. 
Consolidated Contributed Surplus were’ 30. 














ge 1932. 
I EE os ees pecan nans hae nonee oe $634 ,4 $747 391 
x Arising from exchange of shares of pref. stock__ 2 o 0 3,784 
OOO Sh Bl ee hela Ch endian wd Season $636 ,672 $751,175 
Expenses of recapitalization ---...-..---.------- ------ 2,127 
y Appropriation for purchase shares of prior A stock 38,442 114,646 
Daten Bar Ss in. 2 sh ike es css $598 ,230 $634,401 
Consolidated Earned Surplus April 30. 
I Bee he at ante sone h) one pinaia & $140.052 $213 483 
Profit and ions th UR de a tires cn cnennes tees def28 356 10,711 
2 Ay Raga Te Nant Dorlgey OO Ne O bi ty 0 Op ee Pe $111,696 $224,193 
Dividends 0 BONNE I ROOOEE io hig: sex «m wreicdais stews 31,594 84,141 
DE I a bn es chiens ins perience $80,102 $140,052 


x 33 shares in 1933 (55 in 1932). y 2,795 shares in 1933 (6,908 shares 








in 1932). ‘ ; 
Balance Sheet April 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant & equip. less 7% cum. pref.stk. $42,800 $46,100 
depreciation_._.. $18,018 $6,074|y Prior A stock... 928,170 1,011,030 
Cash on deposit to x Common stock.. 125,366 125,326 
meet dividend -- 7,767 12,801] Notes payable_._._. 300,000 450,000 
Notes rec. (curr.)- 23,598 36,334] Divs. payable-__-_-_ 7,767 12,801 
Inventories - - - - _- 1,367,722 1,287,913] Accts, payable.._.. 190,229 121,169 
z Accts. receivable 670,759 710,074] Special deposits _ -- 31,771 34,191 
Notes & accts. rec. Sa aap 1,009,322 1,021,593 
(not current) - -- 9,000 44,910 
Ce a 453,530 665,039 
Special deposits - - - 17,128 15,790 
Deferred charges - - 67 ,902 42,675 
y 3 SN a me 2 $2,635,425 $2,822,211 y, Mp stokes $2,635,425 $2,822,211 





x Represented by 125,366 in 1933 (125,326 in 1932) no par shares. 
y Represented by 30,939 ‘in 1933 (33,701 in 1932) no par shares. z After 
reserves of $152,594 in 1933 ($153, 033 in 1932)—V. 136. p. 4463. 
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Atlantic Lobos Oil Co. (& Sub.).—Consolidated Batance 
Sheet Dec. 31 1932.— 





Assets— Liabilities— 
Cash in banks and on hand_.- $20,547 | Accounts payable._._._____- $2,469 
Government, &c., bonds__-___ 604, Preferred stock............-. 10,000,000 
Interest receivable__.....____ 8,771 | Common stock___________-_- x15,761,668 

receivable............ MOND 56s BERK doa acted 24,932,7 

Furn. & equip., less deprec___ 1,916 
Oil and gas leaseholds________ 132,222 
Deferred assets and expenses _ 62,934 

DE ssi sititnlitieasiia onic «lenis aie SOURS Ro cipciccnceulcdbnuwe $831,342 


x Represented by 449,448 shares of no par valu 


ie. 
The company, in of dissolution, is a subsidiary of the Atlantic 
Refining Co.—V. 136, Pp. 3539. os 


Automatic Washer Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
PE nds ontsonana Not $1,189,710 $2,193,371 $2.884,417 
Cost of sales__....--.- Stated 775,453 1,337,286 1,742,281 

Gross prof. on sales __-- $47 .767 $414,257 $856,085 $1,142,136 
Sell. & admin. expenses _ 253,925 537,236 707,940 813,025 
PE iss tnvanivcmisicts pails... Seale Sais Nas sbi titania 46,701 41,258 

Operating profit____-_ loss$206 ,158 loss$122 ,979 $101 444 $287,853 
Other income__________ 8,629 eS |  eainterin 9,354 

Total income_-_____-_ loss$197 ,529 1oss$118,326 $10] ,444 $297 ,207 
Expenses incident to new 

DM~tcckiscc.. sasnae 115,902 87,608 109,091 
pe SE eae 8,123 27,516 
Other chgs. incl. prov. 

for conting. & int. pd_ Sane ©" “aiscos ~ - Tb 2.8S" * ORR ee 

Net income. -___.___- loss$232 ,588 loss$234 ,228 $5,712 $160,600 
Shares common stock - __ 140,100 140,100 140,100 140,100 
E per share--_--__ Nil Nil Nil 0.5 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilittes— 1932. 1931. 

y Land, bidgs. and x Capital stock... $983,940 83,940 

equipment - -___ $442,084 $472,081) Res. for conting__ 36,826 30,528 
Good-w., pats., &c 1 1| Paid in surplus... 188,411 188,411 
TS SS eee eee Ree 540,521 208 ,237 

other assets - _ - - 8,190 73,544 | Current liabilities _ 85,265 46,245 

eR epee 40,698 85,814 
Notes & accts. rec. 49,080 80,965 
Cash val.lifeinsur. -____-- 10,101 
Inventories - - . - _ - 157 ,862 255,443 
Officers and em- 

Ployees account - 7,544 14,478 
Invest.in other co’s 23 ,500 23,500 
Treasury stock -_- 24,960 J 

BOs ctbiwsie $753,921 $1,040,887 c | ee eo $753,921 $1,040,887 





x Represented by 39,097 shares of preference stock and 140,100 shares 
of common stock. y After reserve for depreciation of $239.379 in 1932 and 
$212,682 in 1931.—-V. 134, p. 1960. 


Backstay Welt Co. (& Subs.).—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
Gross profit on sales_____________-- $145,663 $223 417 $265 ,64€ 
Selling and general expenses__-_-__-_-- 204,731 245,838 249 ,003 

et cc Ee a ee ee loss $59,068 loss $22,421 $16,644 
eg ee ee ee 25,676 48,501 127 ,641 

I a ay Se in te ot ol ers e loss $33 ,391 $26 ,O80 $144,285 
OR iis icin netheneads «iebidescko 10 ene 25,174 
Miscellaneous deductions__--_-____-- 12.841 22 326 1,790 
EY Sa erence on eca.. tektone’ . Tanne 7 363 

PN OOS ics tot aces loss $46 ,232 $3,754 $109,957 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932 1931. Liabilities— 1932. 1931. 
Cash on deposit & Notes payable---- $1,421 $7,705 

on hand... __- $51,118 $89,419 | Due officers____-_- Sic sebees 
Notes & accts. rec_ 84,538 106,791 | Trade accts. pay - - 41,492 36,343 
Inventories __-_-_-- 151,181 148,904 | Miscell. accruals - - 10,888 17,918 
Interest receivable -____-_- 1,995|x Common stock.. 407,395 407 ,395 
U. 8. bonds. ....- 75,340 65,998 | Surplus____.----- 403,628 449 ,960 
Miscell. acets. and 

notes receivable 68,410 64,461 
Investments _-_--- 121,007 95,760 
Plant &equipment 269,354 280,012 
Cash val.lifeins..  -.-.-. 10,900 
yc ES 9,337 
Pats. & good-will 37,388 36,482 
Deferred charges - - 8,445 9,262 

ED new dnae $866,781 $919,320 TE, cere ode $866,781 $919,320 


x Represented by 81,479 shares of no par value.—V. 135, p. 1495. 


Badger Paint & Hardware Stores, Inc.—Resumes 
Dividends.— 


The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, and a r lar quarterly dividend of 25 cents per 
share in addition to a dividend of 25 cents per share on account of accumula- 
tions on the conv. pref. stock, par $20, all payable July 1 to holders of 
record June 25. The last regular quarterly distribution of 25 cents per 
share was made on the pref. stock on Jan. 1 1933 and the last payment 
on the common stock, amounting to 50 cents per share was made on Sept. 10 
1932.—V. 136, p. 2247. 


Baldwin Co. (& Subs.).—Earnings.— 








Calendar Years— 1932. 1931. 
Total volume of business................--..-2-- $3,336,822 $4,922,870 
Net loss after deducts. for taxes & interest__-.__-_- 317,618 663 ,353 

Consolidated General Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash & U.S. secs_$1,205,451 $%$655,375| Accounts payable. $85,781 $246,120 
Bills & accts. rec’Je 3,345,110 5,012,978] Accrued expenses. 100,232 83,014 
Inventories _ - - _ - - 1,550,210 2,009,417 | Deferred credits - - 90,163 39,733 
Mfg. plants (real Reserves _-_------ 2,037,101 2,023,965 

est. & bidgs.)__ 1,079,163 1,092,853 | Funded debt - - - - - 1,026,500 1,151,500 
Machy. & equip’t. 1,026,407 1,064,670/ Preferred stock... 1,968,000 2,006,600 
Other assets ___--- Ko Beet O83 Common stock -_-_-x1,070,293 2,675,732 
Deferred charges - - YS Beery ese Surges. ....-.65 y1,865,293 1,608,628 

Te oe $8 243,364 $9,835,2941 Total_..------ $8 243,364 $9,835,294 





x In accordance with the authorization from the stockholders at special 
meeting held Oct. 27 1932, the par value of the common shares has been 
redu from $20 each to $8 each, and the sum of $1 ,605,439, resulting from 
this reduction of the per value of the common stock has been transferred to 
surplus. Subsequently $800,000 was transferred from surplus to reserves. 
ta wai. gree aoe capital surplus and $1,643,024 earned surplus.—V. 

- : 


BancOhio Corp.—To Decrease Capitalization 

The stockholders will vote July 22 on reducing the capital stock to 
$8,403,139, from $11.204,108, by decreasing the par value from $20 to 
$15 per share, the difference to be applied to surplus.—V. 136, p. 2073. 


Beacon Building Trust, Inc.—Plan Operative.— 

The sHondholders Protective Committee in a letter dated June 26, states: 

“All of the outstanding bonds having been deposited with the boston 
Safe Deposit & Trust Co. under the deposit agreement of Feb. 14 1933 for 
the purposes of the plan of adjustment of March 20 1933, this plan hes now 
become effective and has been declared operative by the committee. 
Arrangements for the delivery of cash and securities pursuant to the plan 
will be carried out as soon as possible.’’ See also V. 136, p. 4091. 
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(Joseph) Bancroft & Sons Co. (& Subs.).—EZarnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Sales, net of returns and 


allowances... __.....- $4,331,197 $5,997,380 $6,758,438 $8,992,697 
Manuf. cost, selling and 




















admin. expenses, &c_. 4,577,936 6,064,866 7,436,637 8,195,766 
Operating loss_______ $246,739 $67,485 $678 ,199prof$796 ,931 
Other income (net) _____ 145,385 88,356 133,880 149,292 

Total profit._.....-. loss$101,354 $0.7 1 loss$544,319 ’ 
Depreciation -_-______- 29 ,642 38,021 249,642 255,519 
Int. on accts. pay., &c__ 36,391 35,908 31,857 36,952 
Other deductions - - - - 194,317 SOUT. ). eaetine + st5, eames 
cn ah vic... wicdneed nics A. tiem octeadcunt ce acaia mek 72,759 

Net deficit........_. $561,705 $411,622 $825,818 sur$580,993 
PR OO eee) eke ae 145,287 193, 00 ,200 
CORR aia ci cst ea 210,450 267 ,154 

EER Mepis nt f $561,705 $556,909 $1,230,252 sur$113,638 
Earns. per share on com. 

SINS fanaa < cm eetieiea Nil Nil Nil $3.35 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CMM ib Stic deu $323,886 $184,110| Accounts payable. $90,609 $95,920 
Notes receivable __ 19,965 28,414| Notes & trade ac- 

Accts. receivable... 323,476 431,533} cept pay._..--- * 207 O07) Ldccdcas 
Inventories - - - - - - 958,188 1,003,963) Accr. wages, rents, 
Investments - - - - . 501,140 687,055| int., taxes, &c_- 39,436 38,619 
Acc. int. on invest. Eddystone 5 year 

bank deposits ,&c 5,073 7,028} 6% notes....-- 400,000 400,000 
Cash in closed bank aoe” sukeu 7% pref. stock... 2,764,700 2,764,700 
Prepaid insur. ,tax. xCommon stock... 3,078,219 3,083,985 

and rents - - - -.- 51,278 114,657 | Surplus__......-- 2,671,301 3,233,340 
Deferred charges to 

plant accts., &c 156,959 93,141 
Real estate, plant 

and equipment. 6,878,581 7,054,224 
Trade marks, for 

mulae, &c__-_.-. 12,693 12,438 

tae oy se tecoen te $9,231,532 $9,616,565' Total....... . $9,231,532 $9,616,565 





x Represented by 113,576 shares of no par value in 1932 (1931, 113,762 
shares of no par value) .—V. 134, p. 4664. 


Bearings Co. of America.—Earnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
GOUGIOEB Sati es cnwia ss: J wateta, oid ke $32,118 $494,336 
Net loss after deprec. & 

patent amort.,&c_._-. $122,252 $125,244 123,983 prof279,171 
Pref. dividends paid--.. ------  -«---- 110,267 136,666 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Lhabilities— 1932. 1931. 
Realestate, plants, First pref. stock. .$1,534,000 $1,534,000 

&c. (less depr.) _$1,291,971 $1,375,749] Second pref. stock 567,000 567,000 
oO ee ee 153,807 209,395|xCommon stock.. 100,000 252,425 
Accts. & roy. rec_- 38,211 25,967 | Accrued accounts - 352 1,253 
Inventories & supp 94,580 103,800} Capital surplus... 152,425 -...-.. 
Prepaid insurance _ 1,591 2,755 | Surplus. .......-- def45,231 77,020 
Accr. int. receiv__ me) Fake 
Dep. in closed bk - COAT) 6 te 
Securities owned 

(less reserve) - _- 9,253 4,676 
Patents (lessdepr.) 257,839 292,562 

to ee 140,501 140,501 
Sinking fund -_ ---- 276,295 276,295 

TOME ks oes dae $2,308,545 $2,431,698 : $2,308,545 $2,431,698 

x Represented by 100,000 no par shares.—V. 135, p. 1495. 

Benjamin Electric Mfg. Co.—Annual Report.— 

Years Ended March 31— 1933. 1932. 1931. 1930. 
Profits for period _---- loss$67 ,456 def$65,.907 $543 ,261 $635,305 
AG ee. ee, NR... eeeee |: eee 35,325 38,805 
Depreciation - - -_._-._-_- 158,478 166,444 158,543 137 ,762 
Interest incl. bond int-- 56,229 56,838 63 388 111,271 

Net income--_-_-__ ._-- loss$282 , 162 loss$289 ,189 $286.0 $347 ,466 
Previous surplus - - - -_-- 762,631 1,105,464 945.6 692,559 

Total surplus --___--_- $480,469 $816,274 $1,231,643 $1,040,026 
Fed. taxes (prior years) ~ 468 TM. heaske "ae eaee 
Comm. & discount on Ist 

ref. stock (prop.) --- 3,881 3,881 3,881 3,881 
Adjust. of val. of patents Dae eee 526 Se ae PE ae ive eee 
Tax on bonds -______---- Cr551 1,404 682 707 
lst pref.divs.paid&accr ------ 26,880 42,172 42,125 
CO Sa epg wii 19,970 5 PESTS 
Trans. t0 GOREN TEN3 i tN SC Bide 34,512 47 676 

Profit and loss surplus $168,550 $762,631 $1,105,464 $945 637 

Comparative Balance Sheet March 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
CUMS EBA E88 $241,618 $211,644) Accounts payable. $24,646 $32,268 
U. 8. Liberty loan Accr. wages, int., 

Seger 671,800 620,091 royalties, &c___- 23 ,076 27,150 
Comm. Edison Co. Accrued taxes - - - - 25,661 24,676 

34% notes..-- 3 =... - ee 25,474| Accrued dividends --_-.--- 11,713 
Peoples Gas Light Reserves__-_----- 35,961 38,374 

& Coke Co. Ist mtge. 6% gold 

36% MONE SS See at 20,354 bonds_-...---- 928,600 942,000 
Tax Anticipation Ist pref. stock.... 333,500 336 ,000 

warrants - - - - - a 27,827 27,859 | 2d pref. stock.._- 1,000,000 1,000,000 
Accts. receivable _ _ 86,663 142,485| Common. -_--.---- 7 660,000 
Insurance deposit. 9,623 11,863 | Surplus----_----_-- 168,550 762,631 
Merch. inventory. 603,708 740,558 
Investments - - - - - 1,000 1,250 
Deferred & prepaid 

eer 28,698 55,728 
y Fixed assets.___ 1,263,426 1,369,193 
z Patents. -....... 89,239 431,920 
Goodwill__.-.-.-- 176,393 176,393 

Patek cc - - « ceive $3,199,996 $3,834,812} Total......-.-- $3,199,996 $3,834,812 





Less reserve for depreciation of $1,018,060 in 1932 (1931 $967,130). 
. Less reserve for depreciation of $119,003 in 1932 (1931 $154,710).—V. 135, 
Pp. 632. 


Bohn Aluminum & Brass Corp.—Listing of New Stock.— 

The New York Stock Exc e has authorized the listing of 352,418 
shares of capital stock (es $5) share for share, in substitution for a like 
number of chore of capital stock without par value previously listed and 
now outstanding; with authority to add 19,019 additional shares on official 
notice of issuance in conversion of outstanding 6% gold debentures, making 
the total amount applied for 371,557 shares. 

In connection with the change of shares to $5 par value, the capital will 
be reduced to $1,762,090.—V. 136, 0. 3912. 


Bond Electric Corp.—Deposits of Bonds Urged.— 

The tective committee for the 10-year 614 % muling Supe gold deben- 
tures, due April 1 1937 in a letter dated June 24 urges the bondholders to 
deposit their bonds with the committee so that a reorganization of the 
business is effected as soon as possible. 

“If a majority of the debentures are deposited during the course of the 
next 30 days”’ says the committee, “it is believed that a plan of reorganiza- 
tion can be hastened. The merchandising creditors who hold obligations 
of the com y to the extent of less than ¥200,000 have organized and are 
affording their co-operation. The debenture holders who own securities of 
the company ting $578.500 should do likewise and as evidence of 
their co-o tion ox immediately deposit their debentures with the 
Bank of New York & Trust Co., 48 Wall St., New York, depositary for the 
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committee, under the terms of the deposit agreement, dated June 22 1933.” 
—V. 136, p. 3725. 


Borg-Warner Corp.—M anufacturing Agreement.— 


beer barrel new but Works at 
Essen, dereneny. ayn A pe in time, to lace po letely 
old-fashioned wooden eutirely in this country 
for the transportation and delivery of draught 


t beer. 

The agreement with Krupp covers not only the new beer barrel, which is 
reinforced damage in handling ‘as well 6 insulated ‘inst heat 
or cold and a stainless steel sani lining, but 
entities both Ludlum and Borg W: 


engineering ep ae nein 
and all stainless steel prod mate Sy Saree St We beet ane 
oy first Goodaw te to 1 produc 


iy the 
Hiland G, Batcheller, Prout of the Ludlum com in announcing 
the contract with th the Ingersoll 8 teel & Disc Co. div on af Borg Warner, 


‘There is a shortage of beer kegs since the revival of beer manufacture, 
and our plans call for the production of the famous Krupp metal barrel, 
y by the beer trade for 


prepared th the dies n for the manufacture of the Krupp barrel, and 
begun ‘the melting of the stainless steel at its Dunkirk mill. 

“The barrel is ye by two patents already issued in the United States, 
and additional a ent are pending. 

“The Ingerso vision is airing the sole rights to manufacture under 
these tents and under _ provements which Krupp may make in 
the future, and’in addition has the comple e co-operation of the Kru > 
Works. Ludlum, a pioneer in the production of stainless og Lg tap typ 4 
the Ingersoll division with the stainless steel which will be used er 
solid stainless sheets or composite ‘Ingoclad’ sheets in the A. 47... of 
the inner shell. Every part of the barrel with which beer — in contact 
is of stainless steel. Other parts are of ordinary ‘mild’ steel processed to 
resist corrosion and then coated with baked ename! Oy 13 136, p. 4092. 


Boston Personal Property Trust.—arnings.— 


For income statement for 12 months ended June 15 see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet June 15. 





























Assas— 1933. 1932. Liabilities— 1933. 1932. 
U. 8S. securities... $97,812 $97 ,812| Capital & surplus.$4,475,916 $5,026,687 
Real estate securs. 417,627 417,627| Accrued dividend 
Public utility secs. 1,110,880 1,248,335] expense & taxes. 48,036 61,703 

securities 977,116 1,277,372 
Industrial securs_. 1,671,589 1,768,426 
sae agg ten rer “ae 
— 94,162 74,892 
pobvgaanel $4,523,952 $5,088,390| Total .........$4,523,952 $5,088,390 
_V" eC p. 2448. 
(E. J.) Brach & Sons, Chicago.—Zarnings.— 

Years End. Dec. 31— 1932. 1931. 1930. 1929. 
GME WE onc lcaseses $3,763,307 $5,142,934 $6.046.011 $6,543,298 
Cost of sales........-- 2,821,646 ‘638.806 4,081,196 4.373.361 
Sales & admin. expenses 795.892 1.187.140 1,318,712 1.459.761 

Net operatingincome. $145,769 $316.988 $646,103 $710,176 

ion >it detieaitiints 143,199 144,951 133,385 121,768 
F a er re 9,750 60.048 64,000 

Net income.-...-.-..-- $3870 $152,2 $452,670 $524,408 
Dividends paid pibbaane 104,014 298,162 400,000 400,000 

Balas... sccncssyou def.$101,444 def$145,875 $52,670 $124,408 
Earned per share on com. $0.01 $0.76 $2.26 $2.62 

ane Sheet Dec. 31. 
Assets— 1932. TAabdilities— 1932. 1931. 
y Property ....... $1,601 842 $1,763 612 x Cap. os 6 ow Oe $4,032,254 
Other assets...... 70,298 163,374] Accounts payable. 26,869 36, 
CRE. bsasoccccad 1,003,650 622, 172| Accr. wages, com- 
Marketable secur. 759,393 725,726 missions, &c_.. 78,837 68 ,053 
Receivables. ..... 169,731 463,426 | Res. for conting.. 122,676 -..... 
ventories...... ,533 390,410} Federal taxes..... -..... ,750 
-- ,986 2 , 

TO cncccwuns $3,864,936 $4,156,120! Total ......... xe aah ane a 156,120 

zm R ted by 184,387 no par shares in 1932 and 2 in 1931. 
A a allowance for depreciation of $1,583,832 in 1932 By eos ole in 

931.—V. 134, p. 3464. 


(Edward G,) Budd Mfg. ae BR apes aye Men.— 
back to work at the plants of the 


gt company stated. Total work- 
elphia (Pa.) plant now is in excess of 4,000 men, 
45% o wom oe capacity. 
bile industry, a factor in Budd's expanding 
the entrance of the company into the to saarway, equip- 
= field through development of the light-weight high-speed stainless 
a. it was eb oe Last vey = Le ey 4 signed a by with 
m & Quincy or the construction 
pet ae Te 


Canadian Fairbanks-Morse Co., Ltd.—Earnings.— 








Years— 1932. 1931 1930. 1929. 

a Profit for year....... loss$46,851 $79,561 $425,205 $743 2? 
eae i Ee Bom 
Bad debts written off... _.__-- 16.355 18:3 17.4 
Provision for taxes_.... -..... 6,074 34,000 40,000 

Balance, surplus_...- def .$66,741 $16,601 $328,348 $608,815 
Pref. Srrtheeten aid (6 87.900 90,000 90.000 ’ 
Common divi is pal bO%) 20,000 120,000 160,000 180'090 

Balance, surplus--.-- def$174,641 def$193,399 $78,348 $358,815 
Earns. per sh. on 80, 

shs. com. stk. (no par) Nil Nil $2.98 $6.50 


ve Sheet Dec. 31. 








Assets— TAabilities— 1932. 1931. 
Ld., bldgs.& eqpt.$1, 302, sos $1, 388. "ise Preference stock -.$1,360,000 $1,500,000 
tn 9 Sg seminomas Pazyeee Seeneee 

. 5 ccounts payable. 89 146,762 

Fairbanks & Fairbanks, Morse 

OS EER 180,365 1| Co. &itssubs..  ..... 6,035 
Mtge. on Toronto Selling comm. acc. 

prop. sold & int & other liabil-.. 89 -..... 11,320 

i enik Ghavbician 42,898 50,006 | Prov. for Dom. & 

Inventories ...... 1,257,910 1,267,824| Provincial taxes  ______ 3,021 
Accts. & billsrec.. 676,873 1,086,349 | Div. on pref. stock 20,400 22,500 
y Other investm’ts 769,970 ,250| Res. for deprec’n. 416,978 400,769 
Other accts. rec... OL, EE Res. for accts. rec. i 95,000 
CO iin nin nde 520,040 682,126 | Miscell. reserves. _ y 60,000 
Deferred charges. 21,845 15,464 

Bipmerfen A a 950,191 $4,934,505; Total .......__ $4,950,191 $4,934,505 





y 80,000 shares of no par value. y Market val 
in 1939 and $405 108 in 1931. 7 y Market value $745,888 


Kpntinaent 7 oe -—Guarantee in r t to dividend 
fs a ha a eopect end on $300,000, 7% 
DP. 


Fairbanks & Co , Sherbrooke, P. Q.—V. 136, 


Financial Chronicle 





July 1 1933 


—- Hill & Sullivan Mining & Concentrating Co. 
—Harnings .— 

For Keane ee for month and 5 x gs ended May 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—\. 136, p. 3726. 


California Group Corp.—75-Cent Pref. 
A dividend of 75 cents been 
series A pref. stock, par $100, payable Jo July 1 1 te holders of 


Dividend.— 
on the 6% cum. 
record =. 
similar payment was made on prior to 
ns a a ved regular quarterly dividends of $1.50 per share.—V. 


Canada Packers, Ltd. — Foss | Dividend Accruals.— 


The directors recently declared a $1.75 per share on account of accumu- 


lations and a quarterly dividend of si 1.75 per share on the 7% cum. 
ef stock, par $100, both payable aay to holders of record June 16. 
last regular uarterly bution of $1.75 per share was made on this 


issue was made oa Jan. 1 1933 -——V. 135, p. 2342. 

Canadian Foreign Investment Corp., Ltd.—Clears Up 
Preferred Dividend Accruals—lInitial Distribution to Be Made 
on Common Stock.— 

The directors have declared a dividend of $4 per share on the 8% cu 
pref. stock, par $100, payable July 4 to holders of record June ohne 
clearing up all accumulations on this issue. On June 15 last a similar 


distribution was made on this issue, as against $2 per share on Jan. 18 and 
March 29 193. 


33. 
An initial dividend of 25 cents per share has been declared on the common 
rae ag par value, payable July 4 to holders of record June 28.—V. 13 


Canadian Industries, Ltd -—Bernings. — 








Calendar Years— 1932. 1931. 0. 1929. 
Income from: Opera’ns. $2,066,561 $2,529,928 $2,705 .206 ,583,731 

investments_.......- 706,339 875,817 970,20 1 »205,559 

Realization assets....  Dr.1,238 27,795 34,633 1,235,774 

Total income.__....- $2,771,662 $3,433,541 $3,712,044 $6,025,064 
Preferred dividends. ~~~. J 325,500 ,500 325,500 
Common dividends---_-_- 2,513,891 3, f08 ‘487 3,328,458 3,661,157 

od Pn re def$67 ,729 $102,553 $58,087 $2,038,407 
Eroveews surplus..-...- 11,228,920 12,400,967 12,342,880 Pt ‘961,022 

‘Tree. ee Ones Gees ek Uae Eee ew ewnn Dr 6 (656,550 
Additional ineonee tax... 69,251 OE oe a: | tale 
Prov. for deprec.ofsec.. -.----. ieee hen wnn 





Profit and loss bal_..-$11,091,940 $11,228,921 $12,400,967 $12,342,879 
Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— By TAaviltties— $ 3 
le sriediak disk ti oe 1,361,107 | Accts., &c., pay. 624,198 597,658 
Ace’ts receivable... 1 $10. 340 2,094,884) Dominion & Pro- 
sidid a icveie '1*; Maplin 2 vinciai --- 370,571 340,030 
Notes receivable -- 28,846 32,237 | Dividends _-.....-. 667,950 1,166,696 
Inventories ...... 4,703,220 4,598,898 credits... 34,328 60,642 


Deferred 
Marketable securs. 8,149,199 7,704,345] Notes payable... 14,000 28,000 
Trustee stocks.... 1,775,570 1,616,656 | Reserves__....... 11,379,296 10,465,251 
Deferred debits --.- "277, 416 140,529 | Preferred stock... 4 ‘650, ‘000 4,650, ‘000 
Plants, good-will_26,701,101 25,652, 553 | x Common stock. .18, 974. "962 18,826,102 
vestments ..... 3 "930, 510 3,967,092 | Surplus 11,091,940 11,228, ‘921 











Stance uel 47,807,243 47,363,300} Total _.....-.-. 47,807,243 47,363,300 
x Represented by 615,974 no par class A shares and 54,397 (51,916 in 
1931) shares no par class B stock.—V. 135, Pp. 2836. 


Canadian Wineries, Ltd. (& Subs.).—Earnings.— 




















Years Ended April 30— 1933. 1932. 1931. 
Net earns. from the sale of wine, cider, 
eae ee ee $45,212 $57.719 $26,882 
DI a 5 oo np daen we wtcewen 35,710 33 ,827 32,092 
Provision for income tax-----...----- 2,348 2,971 6,640 
WOO OE ck ew omnes wack siic $7,154 $20,920 $88,149 
Previous surplus. -_-..-....--.-.----- 110,908 128,582 90,436 
Total surplus--_.......--------- $118,062 $149,502 $178,586 
Dividends paid -~.-.-......--------- 15,000 35,002 50, 
Dom. inc. tax adjust__._....-.------ 917 pee - - ---LSee 
Balance at April 30_...-...------ $102,145 $110,908 $128,588 
Earnings per share on 100,000 shares 
capital stock (no par)--.---------- .07 $0.20 $0.82 
Consolidated Balance Sheet April 30. 
Assets 1933. 1932. TAabilities— 1933. 1932. 
RESTS $5,755 $20,569 | Bk. demand notes aie 
Accts.receivable.. 129,716 80,428| Trade and sundry 
Stock of wines and creditors ....-.. Ghvee . aadcte 
supplies... ..--. 511,173 522,339 | Accounts and notes 
x Fixed ---. 577,370 563,655 Payable....._- 13,750 76,153 
Deferred charges Reserve for income 
operations - - - .- 3,814 5,276| tax and conting_ 3,561 4,318 
Mortgage payable 8, 250 9,500 
| Been gr stock... 991 "387 991,387 
Earned surplus... 102,146 110,908 
Tete sin dink $1,227,829 $1,192,267; Total_..... -- $1,227,829 $1,192,267 


x After depreciation of $191,513 in 1903 (1981, 161,016 
by 100,000 no par shares.—V. 136, p $ Y 


Central Franklin Dicoade beige” Back Dividend me 
A dividend of 75 cents per share on B coven of accumula 
declared in addition to, to mt ne regular y dividend of a9 


on the 7% cum soo. be both ble July 1 to per share of 
Oo ne Te ae ad Op asab. — 7 


Cannon Mills Co. (& Subs.) “_werninge.— 
Calendar Years— 1932. 


y Represented 


























1930. 1929. 
Net sales._........--- $16,355,286 $21,174 346 $23,295,002 $29,395,381 
Cost of goods sold _----- 13,664,293 16,950,903 19,386,052 23,702,872 

Gross profit from sales $2,690,994 $4,223,443 $3,908,950 $5,692,509 
Income from commis’ns- 476,481 689,583 809,36 1,068,712 

Gross protis — 1°. $3,167,476 $4,913,026 $4,718,311 $6,761,221 
Sell., admin. & 1,753,613 1;828:006 2:074:828  2,344'771 
Provision for dapretia'D n- 801,767 810,235 811,779 953 ,574 

Net fitfromoper.. $612,095 $2,274,785 $1,831,704 $3,462,877 
Other me credits--- 571,713 687 ,855 750,962 2,146,216 

Gross income--.-....-- $1,183,808 $2,962,640 $2,582,666 $5,609,094 
Income charges....-..-- "705,838 873,722 1,038,028 1,449,027 

Net income for year.. $477,970 $2,088,918 $1,544,638 $4,160,067 
DIVO nan ccacccic 1,137,835 1,593,635 1,899,945 2,799, 

Net inc. added to sur_def$659,865 $495,283 def$355.307 $1,360,453 
Surp. at begin. of year_. 7,416,196 8,155,348 8,449,045 7,106,365 

Gross surplus----.---- $6,756,331 $8,650,631 $8,093,738 $8,466,818 
DRI vind eine) & eieone-, 3! Bed Cr.61,609 Dr.17,773 
Angeep. of surp. as res’ve 

reduc. of book val. 

of marketable securs.. Cr.229,846 1,234,434 Sapa la ad oe ie i 

Surplus at ona of year $6,986,177 $7,416,196 $8,155,347 $8,449,045 
Earns. 5 og sh. on 1,000,- 

pe aoc stock 
ae WN vonceosesenss $0.48 $2.09 $1.54 $4.16 
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Consolidated Balance Sheet Dec. 31. 
1932. 











1931. 1932 1931. 
Assets— z $s TAabdtt $ & 

x Plant, property, y Capital stock. ..25,000,000 25,000,000 
© ecccecsccce Ber ag yr N ---- 1,000,000 psig 
ARE FOR ae 614, 328, Accounts a 440 334,1 

Marketable securs. 6,760,896 6,911,324 Dividends payab 2a7'318 400,000 

Notes & accts. rec. 2,031,105 4,012,509] Salaries & wages... 98 ,496 168,537 

Inventories ...._. 8,470, 7,929,676 | Federal taxes_____ 212,347 265,584 

Investments _..._ 2,626,882 1,191,567| Reserves..._.____ ,085 37,609 

ee 912 99,65y | Surplus_....____. 6,986,177 7,416,196 
Pe inos cen 34,070,864 34,422,028! Total _.....__. 34,070,864 34,422,028 


x After tion of $11,887,839 in 1932 i : 
y Represented by 1,000,000 shares (no par).—V. oy 8a 271.361 n 1931 


Contral Aguirre Associates.—5% Stock Dividend, &c.— 


stock dividend spayable Aug. 15 to 


that before the stock actually be 
distributed the New York Stock Exchange must pene on ite validity led 
tae the listing of the additional shares, amounting to approximately 

The stockholders on June 28 voted to increase the authorized capital 
moss” par value, to 820,000 shares from 720,000 shares.—V. 736, 


Charis Corp.—-Berniage.—- 




















Gross profit on sale $680,417 $1, 139.452 $1,a108 330° 
on sales__.. 1,310, 968 1,230,565 
Sell. & admin. expenses_ 564,709 757,742 : 739,1 ” 713,809 
Net profit onsales._... $115,707 $371,710 826 1755 
Other trading income-.-_ 39,084 74,509 ve } at aa 
Income on investments _ 17,384 23,512 22,617 17,273 
Net profit before taxes $172,176 $469,731 9,959 593,181 
Fed income taxes --. 14,903 43,880 ee 708 . 65,065 
Net profit after taxes_ 157,273 ’ é ° 
E rah os ee $ $425,851 $563,163 $528,116 
shs. Common stock__. $1.57 $4.25 $5.63 $5.28 
Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash in bank and Accounts payable. $29, 034 ’ 
on hand___.-.. $125,420 $112,276] Accrued expenses- 5.076 4,825 
Securities invest... 7,341 465,175] Res. for Fed. taxes 14,903 44,124 
Accounts receiv _. 27,681 17,922 | Capital stock. ___. 250, 250,000 
Other advances -.-. 15,117 26,963 | Surplus........_. 908, 969,407 
Inventory ......-. .720 293,712 
x Machinery & fixt 137,767 175,822 
x Real estate__._- 7,350 198,350 
Deferred assets --- 18,060 18,672 
Total. ........ $1,207,458 $1,308,892! Total_.......- $1,207,458 $1,308,892 


x After depreciation.—V. 136, p. 2802. 


Chicago Mail Order Co.—Stock Listed.— 


The Chicago Stock Exchange on June 22 appro od * listi f 
shares of common stock ($5 par value).—V. [36° p 4 4 ng of 346,181 


Chi Nipple M f — ‘ 
= naar ipple Manufacturing Co sshoiiiad 




















niles $6847 $362/402 
Cost & f goods Pe attbnnccbiteniniiauuatnsindieedosind ssi. Se 363,261 
BINS sib chan dnnedigh wietbaukd whew aint $26,370 loss$858 
iscellaneous i GDS ows cednt iwnadakinnnianae 10,765 10,941 
Pc cravinnntenndvlinncemiabewias 7,136 10,083 
Selling and administrative expenses._.._..._.__. be Et #0 836 
SPOOR i 5. da dct oo skunk bdeunecwnwnuie ¥ 52,852 
In PPE cesaanen ctunidedonséicmibccosanse . ekiaa 3,028 
PEMD nk do dithrinwcithinen cmadinbiiad Men wid $65,659 $139,032 
Comparative Balance Sheet Dec. 31. 
Assets 1932. 1931. Tiabdilities— 1932. 1931. 
nedigw wpe seme J $16,264) Accts. receivable. $4,905 $3,910 
Cust. notes receiv - 49 2,502} Accr. gen. taxes... 12,776 9,938 
Accts. receivable. 8,940 17,128 | Res. for stk. contr. 
Trav. funds & adv. 2,720 500} obligation...... 36,134 39,134 
Inventories... .- 148,746 176,661} Pur. money obligs 
Investment in and : SY MI we ae Gok ici ints 30,000 
advance to subs. 536,567 531,750| Class A stock... ... 2,132,250 2,207,250 
x Properties__.... 551,174 603,374 | Class B stock... 2,024,500 2,024,500 
y Notes receivable - 6,2 6,250 | Surplus.......... 16,466 49,194 
z Treas.stk.issued 595,000 670, 
Deferred charges 7,610 9,341 
Good-will pats., &e 2, 330, 655 2,330,155 
Teh en sibeus $4,194,100 $4,363,926| Total......--- $4,194,100 $4,363,926 
x After depreciation of se70, 079 in 1932 and $426, iy, in 1931. 
able if, as and when back dividends are declared. 4,400 (5,900 in 7031) 


shares of class A stock and # 500 shares of class B stock —V. 135, Pp. 1660. 


Chrysler Corp.—Plymouth and De Soto Sales Up.— 

Sales by De Soto dealers for the week ended June 24 set an all time record 
totaling 2,667 Plymouth and De Soto a an B Socrense of 32.8% over the 
same period last year, according to L. General Sales Mana ot 
of the De Soto Motor Corp. This was che pn consecutive week t 

Soto dealers broke all previous retail sales records. Car caitaente 
to De Soto dealers for the week totaled 3,412 units, a new high record and 
137.2% above shipments for the like week of 1932.—V. 136, p. 4465. 


City Ice & Fuel Co.—To Make Beer.— 


The com ey is teeth ma | Plans for the manufacture of beer by ——_ 
of its subsi a Cleveland (O.) dispatch. It will probabl 
not be ready for 2 actual scaaine before the fall months.—V. 136, p 03013. 


Cleveland Graphite Bronze Co.—Dividend Increased.— 
A SS dividend of 25 cents per share has been declared on the 
common a eae uo pet value, payable July 1 to holders of record June 26. 
This co Ber hg TO] d on Jan. 3 and April 1 last, 
and with: 236 Bs - per share in Jul Oct. 1932. Previously, the com- 
pany pont quarterly payments of 2 conte per share on this issue. —V. 136, 


Years Ended Dec. 31— 
Earns. from all sources after a gy ped of - re rod 
expenses and prov. for est. maint. & 


Claude Neon General Advertising, Led. a. Barnings.— 








Mme Gere CUNO a od 2 ea Seid. $265,261 $578,456 
Deprec. on bidgs., mach. & equip., motor trucks, 

Geet WHE Wis wails édcc 260s oabinie okkeU 116,761 113,974 
Amount transferred to reserve for interest......_. 16,199 .237 
Bond interest paid and accrued to date: 

re Sy Ge BES wkd ceckitanoccuwese 45,01 46,231 

Claude Neon General Advertising, Ltd_.....-.- 20,515 104,910 
I ee wee 33 ,545 29,709 

Wok eee 215 oak BOLE SORE SS Ooi ess loss$66 ,773 $188 396 
Previnds GUMS bos So ok EBS eb chi coe dees x820,195 x804,167 

POte Cee ok aii WU Ok 6 chen cease $753 ,422 $992 ,563 
Pref. divs. = aoe on ary held by public: 

ej a ee, BALI BEk IL busi ccS | C ekdese 24,025 

Claude Neon Gees viata Le ee eee 55,011 134,17€ 
Loss on cancellation of liquor sign contracts _ - ~~~. - 664550 #4<sseud- 
Loss on poster & bulletin structures denoted we WGpvee*: '  "Sabece 





$464,827 $834,362 
x After deduction of income tax paid. 
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Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Ltabilities— 1932. 1931. 

GU sis dsiciium $80,198 $74,343 | Bank loans & over 

Cash in hands of GOR i siviinccs $489,389 $355,230 
sink. fund trust. 273 2,143] Accts. payable & 

Accounts receiv’le. 2,112,607 2,354,796} accrued liabs... 230,013 191,194 
Inventories of ma- Accrued bond int.: 
terials, works in E. L. ri 

,&e.... 294,610 250,868 eee 22,770 24,560 
Invests. in and Claude Neon 
vances to affil'’d "| Advert’g 
and other cos... 343,944 338,606 Ltd. (pay. in 

Real est. & -- 868,610 879,057 U. 8. funds) . . 43,713 43,712 
Mach. & equipm't 196,922 168,563 | Mtges. & purchase 

wwe 25,550 29,099 

painted bulletins, Res. forint.&cont 306,359 464, 275 
electric & Neon 20 yr. conv. coll. 

signs, . will, trust gold bonds 1,614,000 1,614,000 
franch. rights & . L. Ruddy Co., 
patents. ._..._. 4,778,154 4,986,917} Ltd., lst M. bds. 

Prepd. ins., 6%%, due 1948 682,500 702,500 

and taxes... __. 60,550 61,445 | Pref. stk. 7% cum. 2, 360, 500 2,361,548 

x Common stock... 2,122, ‘610 2; 122 610 

-“ anieoantinns 373,640 373,648 

cos. ow ’ ’ 
WU cnucksece 464,827 834,362 
BI & ci Bigcin $8,735,869 $9,116,738; Total_.....-.-. $8,735,869 $9,116,738 


x Represented by 424,522 no par shares.—V. 135, p. 1167. 


Cliff Mining Co.—Decision in Cliff Case Affirmed.— 

The full bench of the Mass. Supreme Court has affirmed the action of 
Judge Charles H. Donahue, of the Su or Court, in dismissing the 
bill in equity Seonene © by Homer Good of Cambridge, Boston stock- 
broker, against Rodolphe L iz, of Boson, chairman of the board of 
directors of the Calumet & inosia a Copper Mining Co. and President and a 
director of the Cliff Mining Co. to compel him to sell back to him the 700 
shares of Cliff Mining Co. stock purchased by the defendant in the market 
at the hy a price, or account for the loss the plaintiff sustained by sale 


of the stoc 

The full: bench says, in part: ‘‘An honest director would be in a difficult 
situation if he coul neither buy nor sell on the Stock Exchange shares of 
stock in his corporation without first seeking out the other actual ultimate 

rty to the transaction and disclosing to him everything which a court or 
tory might later find that he knew affecting the real or speculative value 
of such shares. 

‘‘Every element of actual fraud or misdoing by the defendants is negatived 
by the findings. The identity of the buyers and sellers of the stock was not 
known to the oo. The plaintiff was no novice. He was a member of the 
Boston Stock hange, and had kept a record of sales of Cliff stock. He 
acted on his own judgment in selling his stock. He made no inquiries of the 
defendants or other officers of the company. The result is that the plaintiff 
cannot prevail.’’—V. 136, p. 3168. 


Commercial Credit Co.—Listing of New Stock.— 

The New York Stock Exchange has authorized the listing bd 954,052 
shares of common stock ($10 par) in substitution, share for share, for a 
like number of shares of common stock, without Be skeen value Bp Mecca A 
issued and outstanding; with authority to add: 157,870 shares 
stock on officia] notice of issuance from time to time on conversion of out- 
seandis on A conv. stock, series A 6%; making the total amount applied 

or shares. 

Earnings.—For income statement for five months ended May 31 see 
“Earnings Department”’ on a preceding page. 


Consolidated Balance Sheet. 








May31'33. Dec.31'32. May31'33. Dec.31'32. 

Assets— x $ Liabdilities— $ $ 
En cadepocubing 9,982,853 11,132,474) Unsec. short term 
Motor lien retail gold notes..-.-.-. 14,619,000 14,746,000 

time sales notes.25,771,940 26,844,787 | Notes pay., sec’d 
Indust. lien retail (Can.&for.subs) 732,348 462,166 

time sales notes. 20,626,116 25,227,236 | Coll. trust notes.. £5,582,500 6,441,500 
Motor lien whole- by 54% debs_g2, 696, ‘600 2) 981 ‘000 

sale notes and - notes & sund 

ay > gy doen 7,173,014 4,158,919 ae payable ot 
Open accts., notes Kemsley, Mill- 

accepts. & redisc 5,125,400 4,683,513| bourn&Co., hog 49,752 55,242 
Spec. res. for pro- Sund. accts. 

bable abnormal incl. all Federal, 

losses ......-- Cr1,051,836Cr1,200,000| &c., taxes....-- 890,543 1,302,519 
Assets of Credit Al- Conting. reserves 

ce Corp. sub- Margin due cus- 

ject to specific only when rec. 

conting. reserves 3,905,322 4,169,512 are collected. 3,437,054 3,357,057 
Tot. assets, excl. Dealers’ partic. 

cash (Kemsley, loss reserve... 1,681,417 1,560,028 

Millbourn & Co Margin due spec. 

Ltd.), subject to custs.of Credit 

specific contin- Alliance Corp. 

gent reserves... 637,552 809,829 only when rec. 

Sundry accts. and are collected. -...... 530,568 
notes receivable h921,343 635,167 Margin pay. in 
Repossessions in com. stk. of 

co.’s possession: Comm’! Credit 

Motor cars -.--.- 97,238 53,081 Co. to old stk.- 

Oth. than motor hidrs. of Cred 

a 92,832 61,321 Alliance Corp 
Inv. Comm’! Cred to the extent 

Managem’t Co. 712,500 712,500 that its assets 
Sund. mktle. secs. 8,396 7,589 are realized, 

Treasury ae. S0River. “Wass per agreement -..... 53,921 
Bank guar’ty fund Reserves for: 

(Balt. Tr. OD.).:  ~daccss 250,000; Adjusting inv’t 
— trust notes.. 300,000 i in curr a —— 

by employees curr’t exc’ 

(purch. of stock) 369,439 Bt): <PRReccusva—c 200,000 200,000 
Deferred charges. - 17 170,277 Pousibie losses.. 1,011,561 852,378 
Furn. & fixtures-- 4 Possible losses & 

liquid’n exps. 
(Kemsley, 
7) Ga & 
td.)... 306,131 423,102 
adjust’ g ren tr. 
& debs. 
pg EES TESER: « - sucsce 
Divs. on pref. & 
el. Aconvstks 375,492 }# --..... 
Def. int. & chgs. 
(unearned) - - . 2,694,182 2,647,299 
Cap. stk. & surp 
in. int., sub. 
companies: 
Pfd. stk. (par 
S96)... whee a1,427,825 1,758,175 
Com. stk. & 
surplus - . 31,909 33,606 
6% %&% Ist pf. stk. b6, 110, 800 6,628,200 
ie Ist pf. stk..c3, 895, 550 3,896,550 
8% pref.cl. B stkd3,533,350 3,887,925 
6% cl. A conv. 
enbek.....caes e7,883,500 9,226,700 
Com. stock (no 
EEE 12,000,000 12,000,000 
Capital surplus. 1, ‘914, 525 1,160,408 
Earned surplus. 3, 908,125 4. 198,759 
Cap. surp. res’ve 72,882 wadecse 
TOO Sc ckee an 75,130,576 78,403,111; Total.....---- 75,130,576 78,403,111 





a Excluding $330,500 value in treasury. b Excluding $3. bs 
in treas R Excluding 1,000 ue in treas Excl 
Fucus ass Bara davon Ob aurmtrin tty ge 

alue in treas . cludes accounts 5 th 
Sales ate Whoo Ts ease 
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The directors have decided to defer action on the quarterly dividend 
onteenty payable about July 20 on the common stock, par $1 
f 33 cents per share was made on Jan. Zo ana April 20 
40 ) oats per share each quarter during t 


Collins & Aikman Corp.—FLarnings.— 
For income statement for oye ended May 28 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 2616. 


Collyer Insulated Wise Co. -—Resumed Dividend.— 


. A payment 
last, as against 
he calendar year 1932.—V. 136, 


0 


A dividend of 10 cents per share has been declared on the common 
stock, no par value, payable July 1 to holders of record June 26. Quarterly 
distributions of 12% cents per share were made on this issue on Oct. 1 


1931 and on Jan. 1 1932; none since. hag 134, p. 2729. 


Commerce Investments, Inc.—Smaller Distribution.— 
The directors recently declared a quarterly dividend of 9 cents 
on the investment management amped no par hia pan bog July 1 rt 
to holders of record June vo arte mare id 
Ra center ban dap tale eens t ‘April 1 1933 eV. 135. Dp 132. 


Commercial Solvents Corp.—Proposed Expansion.—See 
Rossville Aleohol & Chemical Corp. below.—V. P1386, p. 3727. 


Consolidated Car Heating Co., N. PS sik Dividend. 
An extra dividend of $2 share has been d riziw on the common 
stock in addition to the regular » § ag An ee of $1.50 per share, both 
yable July 15 ee holders of record An extra Mistribution of 

2 per share was also oy oa 2 gy Fey Ay tele 135, p. 132. 


Continental Motors Corp.—Working Capital Increased 
Through Issuance of Additional Stock—Earnings, &c.— 
President W. R. Angell, in a recent letter to the stockholders, stated in 


Perhaps in no other similar period have there been so many unusual and 
untoward happenings affecting business and financial operations. During 
the past three years all business has operating under the most severe 
difficulties andi it seemed that the burden could not be greater. Neverthe- 
less the ie te a Pip eons med upon a National election, together with the 
extemely unfavorable Cerne & the banking situation, proved this 
assum tion to be fallacious. industries were adv y affected, 
that of automobile and emtonetive % manufacturing was amply yang | 80. 

The management of the corporation has continuously pursued its efforts 
to increase its volume of business, and to reduce operating expenses. Since 
April 1, there has been a substantial and encouraging upturn in business 
activity : ant | — has resulted in preatly increased volume in practically all 

T ~ Fag ‘aa ‘i + gl ° sat oa apital, os th nities in th 

° oe e tional working cap e op unities in the 
improving business situation may be more f PB. yoy the i acvamtese 
of the ——- and its stockholders, a picdvign of the authorized but unissued 
stock of t > eee m has been sold. In this way, the working capital 
gy FAT. -. has been increased materially, without issuing any 
interest-bearing obligations. As the balance sheet indtontes. the corporation 
has no funded debt or = capital obligations, senior to the common stock. 
The figures reflecting these sales are not shown in the financial statements 
below as such sales were ‘made subsequent to the termination of the period 
covered thereby. 

With the recent upturn in business, 
essential to profitable operations, the outlook for all branches of the cor- 
poration’s business is much better than it has n for many months. 

Earnings.—¥or income statement for six months ended April 30 see 
“Earnings Department’”’ on a preceding page. 


Consolidated Balance Sheet April 30 1933. 


[Before and after giving effect to (1) changing capital stock from no 
r value to par value o $i a share thereby creating capital surplus of 


viding increased volume, so 








21,346,645, (2) ) ipereseing the authorized capital stock from 3, 
shares to 5,000,000 shares, (3) writing down good-will from $5,908,316 to 
$1 by a charge a against capital surplus and (4) transferring the profit and 
loss—deficit of 827.017 to capital surplus.| 
Before. After. Before. After. 
Assets— $ $ Ltabilities— $ $ 
Cash on hand & on Capital stock _ ...e23,459,645 £2,113,000 
SE naswuces a 181,414 181,414] Notes & trade ac- 
Mkt’le securs. a ceptances pay’le 467,642 467 ,642 
market prices.. 271,613 271,613] Accts. pay. incl. 
Notes and accts. accrued payrolls 380,619 380,619 
receivable. .... a524,118 a524,118]Accr. local taxes, 
Inventory, at lower Dhuvthsesowae a bean 251,762 
of cost or market Res. for cont., &c- 207 78,207 
AEE b1,575,655 b1,575,655 Profit & loss... _def3, sar. 017sur11611312 
Cash in closed bks. 38,720 38,720 
Miscell. investm’ts 151,089 151,089 
Treas. stk., 21,900 
GUN s adeueucn 40,115 40,115 
| ERE 1,487,556 nant OOS 
Leases at nom. val. 
Bldgs., mach., &c. 
equipment - - - -- ‘49 ,068,260 49,068,260 
Spec. tools, dies & 
patterns. .....- 722,124 722,124 
Se cipwsimnne 5,908,316 1 
Prepd. taxes & ins. 95,675 95,675 
Develop., patents, 
manuf. rights,&c. 
for single sleeve 
valve motor.... 746,199 746,199 
Re 20,810,858 14,902,543! Total_...._._. 20,810,858 14,902,543 





“ After deducting $494,183 for sowanee for Goubstak ocuane, 2 > 
als, work in process an n product 5 an 
factory tools and s af supplies $000. $390,490; less $790,583 ~~ allowance for obsolete 
and excess materi ter deducting $20 ,000 for allowance for loss. 
d Less allowance for denntialion of $11,035,231. Includes $4,288,372 for 
buildings, $9,120,213 for machin and ,905 for equipment; less 
allowance for depreciation of $11,035,231. ‘e Represented by 2,113,000 
ares of no oe ees Represented by 2,113,000 shares of $1 par value. 











Coss Bay iL ebas Co. {& Sub. . -—Earnings.— 

Calendar Years— 193 1930 1929. 
Loss from o ee. $2687 967 $649 847 $90. Sagprots729, 774 
Interest paid (net)____-_ 72,712 60,908 476 ,886 
erecdstien na cana rel 194,389 206,327 233" 179 oes ‘577 
WOGNONON Sno ki 32,610 112,606 275,556 278,887 

Total loss____..____- $565,679 $1,029,688 $627 ,777 prof$217 ,197 
Previous surplus______- d a : ” 
let pee a ba ef417, 583 4,977 846,826 6,132,775 

oe eer iuecaewnensee oc ee 45,358 

P.surp. resulting from ° 
elie. Cn. (G6OL Toe eer 
en, iy Re ye ONE) weer 
com. stock acquired_  § SSM agreed 
ney fi Gree a BO eee 
CR. cube what asdie ) Mieilee ele |e a oS. 
Total s Be ge $3 ,823 ,526 loss$971,885 $219,049 $6,395,330 
Divs.on7% pref.stock. ‘_..’...  _.. = : 393. 
pga diaotend ateen ; 2 167 ,362 393 ,920 
CER CS Be ape ee 
Fire losses, less recoveries -s vid a 607.208 
sn Mee ee _— 
Weew ©0..~-=55...-.- EL. eR atta one pa ty Os ON aaa RS SIS 9 
Inc. in stated val. of com. intel 
7 from $30 to $10 
I Petiria dans, a) 0 hegre OFM) § Wages ver im codes 4,462,991 

De wey of PS see Point 
WOO Mah cduslas HH) woreda UP EAENe aay. Os, Sea. ithe & 
Balance, Dec. 31-_..-- $3,377 ,637 def$417,583 $4,977 $846,826 


Financial Chronicle 
Coca-Cola Bottlin ng Co., St. Louis.— Div. Deferred.— 











July 1 1933 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 7 s TAabiltttes— $ 8 
i de Ai babii oe 2,111 24,944] Notes pay., banks. 1,000,000 1,000,000 
Custom. accts. rec ,229 69,155) Other notes pay_-_ cS) a ao 
Sundry accts. ree_ 9,957 8,083 | Trade creditors. 20,857 24,540 
= sb cauie 64,112 316,665 —— a 388 12,761 
operty sales con pro’ 
tract, &¢...... 113,913 129,873] taxes.......... 337,993 242,740 
Oper. Properties: 1 e PO. QO anonss 4,781,775 
Timber lands and Common stock... 6,350,000 x6,375,700 
timber rts. ( Capital surplus... 3,377,637 def417,583 
depletion) -__._- 6,723,206 6,148,373 
Plants, equip., RR. 
steamer ,&c. (less 
res. for deprec.). 2,717,580 3,196,973 
Myrtie-Point-Pow.. 
a ire oer 1,202,801 1,202,801 
f= il OE mt . 
Timber and lands. = -..... 765,834 
Plant sites, bidgs., 
&c. (less Pi ERLE 129,829 
Invest. in Powers 
Water Co....-- 1 11,992 
88. Lumberman_-_ COs: scwics 
Oakland plant and 
equipment - -_.. 2 Sa 
Deferred charges __ 74,359 15,409 
ig -phasueediene 11,111,875 12,019,933i Total........-. 11,111,875 12,019,934 





Represented by 63,500 no par shares in 1932 and 63,757 in 1931.— 
¥. "135. p. 132. 


Comstock Tunnel & Drainage Co.— Dealings Suspended. 


The New York Curb Exchange has suspended dealings in the capital 
stock of the company. 


Continental Shares, Inc.—Additional Collateral Sold.— 

A total of 3,700 shares of cogenal stock of the a Trust Co. was 
sold at public auction June 28 for $60 a share, or $222,000. The sale was 
conducted for the account of the Chase National Bank, creditor, which 
has thus realized a total of $23,462,000 on its loan of about $27,000,000 to 
the holding-investment compa er; The shares sold June 28 were acquired 
by unidentified bidders but not 7 the Chase Bank, which bid in the greater 
part of the loan collateral sold $23,240,000 on June 12 at a previous 


auction. 
and the Union Trust Co. of Cleveland were 





The me ed Trust Co. 

estricted by te: injunction, issued by Common Pleas Judge Lee E. 
Skeel at Clevelan June 26, from selling at enction on June 27 the collateral 
securing their loans to Continental Shares, inc.—V. 136, p. 4466. 


Cosden Oil Corp.—Trustee.— 


The Manufacturers Trust Co. has been a: canoes nted trustee for $1 :750,000 
lst mtge. 6% serial bonds dated May 15 1933.—V. 136, p. 4466 


Croft Brewing Co., Boston.—Financing Tuangheted. — 

Directors and officers of the company in an official statement, giving @-* 
plete details of the financial structure and activities of the company, 
nounce the ‘ ee ae mad the financing initially required to ousp the plant 


with new machin ughout, to pay off mortgages a 
eaottal doomed, sufficient to commence o 


eS coma > on nd i uippi he Highland Spri car in 
e company owns a s re-equipping the Pp rewery in 
Boston, in which, before prohibition, the famous ‘‘S — “Ale” was brewed 
by Walter J. Croft, brewmaster of the present com 

The letter further states that of the authori weapital, consisting of 
2,000,000 shares, of which 1,118,737 shares are unissu 61,777 shares are 
held in the treasury and 819, "486 shares are outstanding. Of the outstand- 


ing shares 613,563 shares were issued for cash at $1 per share net to the com- 
pany and 205,923 shares were issued for land and buildi p. =e 
unissued shares are reserved as follows: Subscriptions by 23 332 


shares at $1.50 pe ane. Options to directors, officers and emmmdagess, 

5,664 shares at $1. share. 

we is further Ak that is meg — in connection with the originai 
financing call for 886,514 shares at $ 4 share. None of the above options 
poneone 4 more than two years after the company commences commercial 
operation. 

The company will have outstanding a ao nema $275,000 in notes, 
given in part payment for machinery an ment, due in ten monthly 
be compl poe gyn Bag months after inetal ation, which is expected to 

completed in Octo . The company has has awarded contracts for 
urchase and installation For all Sas machinery and equipment to 
jell tec some 240,000 barrels per 

The company plans to sanrieet fen its product in New England and the Metro- 
politan district of New York, and eventually exte its activities on a 
notioo! basis. Shipments are expected in the early autumn.—V. 136, 
Dp. 


Duquesne Brewing Co. of Pittsburgh.— Stock Offered.— 
Moore, Leonard & Lynch, Singer, Deane & Schribner, Inc., 
and Kay Richards & Co., Pittsburgh, recently offered 75, 000 
shares class A cum. preference convertible stock at $5 per 
share. Stock was offered as a speculation. 


The stockholders of Independent Brewing Co. of Pittsburgh have 
authorized the transfer of all of the assets of the company, subject to its 
liabilities, to Duquesne Brewing Co. of Pittsburgh, on the condition that 
at least 50,000 shares of the class A cum. preference cony. stock of Duquesne 
Brewing Co. of Pittsburgh are sold and the proceeds, to be not less than 
$250,000, are to be paid into the treasury of Duquesne Brewing Co. of 
Pittsburgh, from which amount the brokers’ charges are to be paid. The 
commany is to pay $1 per share to the brokers if the cutive 75,000 shares 
are so 
This offering is made subject to allotment and prior sale and no stock 
will be delivered unless orders are received for at least 50,000 shares. 
Class A Cumulative Preference Convertible Stock .—Preferred as to dividends 
of 50 cents per share prey? & cumulative iy July 1 1933 until July 1 
1936 only. elared os to assets up to $5 per share in case of liquidation. 
Redeemable after July rs 1936 at $5.2 20 per share 
per share per year for an od for which the preference dividend has 
not been id. Convertible into the common stock at any time at the 
pe gee ol of the holder in the ratio of 11 shares of common 
lass A cum. preference conv. stock. Transfer 
Co., hea h. R : Union Trust Co. of 
from ennsylvania — mills 
Listing — en rhe Pittsburgh xchange has approved for list 
75,000 shares of class te cum, 4 cony. stock and 236,308 shares 
(par $5) common s 


The following is taken from the Pittsburgh Stock Exchange 
*‘Bulletin’’: 


Company.—Company was originally organized in Pennsylvania April 4 
1899 with an authorized capital of $2, 500. Saga was increased to $300,000 
on June 1 4208: so to $400, on Oct. 12 1899; to $800,000 on Aug. 25 1903, 
and to $10,000,000 on Jan. 27 1904. On March 14 1933 the com any 
was recapitalized and the amined capital stock reduced 200,000 
shares (par $50) to 600.000 shares (par $5) divided into two Classes as 


lus a sum equal to 50 cents 


ttst burgh. Exempt 
al property tax. 


follows: 

Capitalization— Authorized. Outstandi 
Class A cum. preference conv. stock.__.....-_- $500, $375, 
GE en cou ieceme a ieo hence 2,500,000 *1,181,540 


*To be issued upon consummation of plan of reorganization. 
Funded Debt .—First mtge. 50 w Onder 6% gold Locos bonds of Independent 


Brewing Co. of Pittsburgh. nder th ~ zation (below) 
one h of the outstanding bonds eb. 1 eo ($1,634 me are to 
be converted into common stock, yg BF. outstan com- 
pletion of —_ plan $817,000 of bonds. Bonds are da Foo'9 ii 9 1905 and 
mature Jan 1955. The status of the outstanding bonds at the time of 
Se ee Sais ee to list the securities of Duquesne Brewing Co. was as 
‘ollows: 


Authorized, $4,500,000; canceled and retired, $1,311,000; held in sinking 
fund, non-negotiable, interest a ee to Jan. 1 1936, $1,326,000. 
balance, $1, ,000; bonds in company to ret on com- 
pletion of reorganization, $229,000; paieeon, $1, 


be 
4,000; one half of bonds 
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d ted(held by company not to be reissued) ,$641 
$351,000; one ash J bonds deposited (held by public), '$641 

Under the plan of ization (below) for each $i 000 bond deposited . 
the funded debt outstanding will be Syl oes and the common stock 
outstanding will be increased 62 shares 83,000 par value of bonds 
have been deposited, the bonds outstandi mph is hands ng the public have 
been reduced by $641,500 par value. é remaining $351, par value 
of und ted bonds are d deposited dee fonaeda debt will oe further de- 
creased by $175,500 to $817, OO etna value, and the common stock out- 
standing would be increased 176,308 

Reorganization.—In 1905 Duquesne Drowing Co. sold all its assets to the 
Independent Brewing Co. and all of the outstanding stock at that time, 
comprising 20,000 shares, value $50 per share wes anit ed to that 
company. Undera sa reorganization approved April 7 15 3 which 
the company was to of Pit all the assets, busin and good i will of Inde- 
pendent Brewing Co Pittsburgh, subject to its liabilities. the company 
made the following offer to the ‘pondholders and stockholders the 


Independent com: y: 
common stock to be offered to the erred stockholders 


1,500; bonds not deposited 
1,500. 


45,000 shares 
of Independent Brewing Co. in exchange for their holdings ea 000 shares, 
par $50 per share) at the rate of one share of Duquesne Brewing Co. common 
stock for two shares of Independent Brewing Co. preferred stock. 

30,000 shares of common stock to be offered to the common oye 
of aes oor Brewing Co. in exchange for their holdings (90,000 shares, 

share) at the rate of one share of Duquesne Brewing Co. 
common Sok for three shares of Independent Brewing Co. common stock. 

81,700 shares of common stock to be issued in curhenge fe for one half 
the outstanding bonds of Independent Brewing Co. ($1,634,000). 

19,608 shares of common stock to be offered in exchange for unpaid 
coupons on bonds now outstanding in the hands of the public up to and 
including July 1 1933. 

addition to this exchange of securities, 75,000 shares of class A cum. 
preference conv. stock were offered to the public through brokers to net 
the company $4 share; the proceeds to be used to provide the necessary 
working capital for the company 
ter completion of the sale of assets of the Independent Brewing Co. 
and the refinancing of the Duquesne Brewing Co., the Independent com- 
pany will be liquidated and = 60,000 shares of phan B- stock, issued to 
the Independent compan oa Mage or the acquisition of its perties, will be 
distributed as a liquidating dividend to its stockholdere the principal 
one of which will be the Duquesne Brewing Co. With the issuance of 
the latter named amount of common stock, the company will have out- 
standing 236,308 shares of common stock. Of the balance of authorized 
common stock, 263,692 shares, 82,500 shares are reserved for the class A 
stock conversion and 25 ,000 shares. or any part yy are reserved under 
a two year option to brokers from July nd 1933 at Am share during the 
aa, Tioss Oaly 1 1934, and at $6 per share d the year ending 


end nag of reorganization was declared operative, and the sale of the 
es consummated June 15 1933 by the a Brewing Co. 
all the assets of Independent Brewing Bonds actuall 
acatit as of 7% date were $1, es7 ,000, leaving undeposited $307 000. 
More than 80% of the h erred and common stocks of Inde- 
pendent Brewing Amv have ~t-a. to ——- their holdings for the 
common shares of the a B os 
Business.—Company was organized of manufacturing 
and malt itauors. With the A..F of the business of Inde- 
pendent Brewing Co., it will continue the manufacture and sale of the 
—_ ap under the following | trad le names: “Silver Top,” ‘‘Du- 
7 ’ and ‘“‘Duquesne Stout.’” The average sales of Independent 
od ‘for the pre-prohibition period from 1905 to 1919 amounted 
$0 aperouineately 512, «ls per year. The company owns six breweries 
which were built and nd operated as individual iwowing companies = to Say § 
Officers.—Jno. F. Koenig, 1st Vice ., Sec. & 
-, and pw ll Hoehl, 7 Vice Pres 
Directors.—JIno. A. Friday, L . Koenig, Daniel H. Greene, Sebastian 
Hoehl, W. C. Steinert, G. H. re ay and L. A. Greenewald, all of 








Pittsburgh. 
Pro Forma Adjusted Balance Sheet—Feb. 1 1933. 

Assets— Liabtlities— 
Cash and U. 8. securities. .--.-. $312,604] Accounts payable__......_-- $15,609 
Notes and accts. receivable - - - 7,576 | Accrued taxes and expenses - _ - 34,543 
Reserve for reorg. expenses _ - - 37,500 
Bonded indebtedness ----.---- 92,500 
Accrued interest on bonds- - -- 34,248 
8 | Class A cum. preference stock. 375,000 
Common stock... .........-- 2,730 
ean ena Gb ewe eine 72,207 
Ma tile cacadnedanmaee Se. We sc cench ailewane aid $2,334,337 


Deere & Co.— Listing of Common Stock of No Par Value.— 


The New York Stock Exchange has authorized the listing of 1,078,640 
shares of common stock (no par).—\. 136, p. 2981 


Dictaphone Corp. (& Subs.) vllartibits: — 











Calendar Years— 932. 1931. 1930. 1929. 
Profit for year______--_- $104 771 $313,628 $526. 185 $876,389 
Depreciation ._______-_- 60,380 62,573 65,639 63 ,071 
Reserve for income tax-- 6,493 33 296 56.385 

Netincome.......-. $37 .898 $222,758 $404,161 at +f 345 
Cash div. on pref. stock — 82,652 86,85 90 ,384 1,290 
Cash div. on com. stock _ 31,656 253 ,231 x370,351 338° 262 

Balance, surplus-_-_--_- def$76,410 def$117,325 def$56,574 $288 ,793 
Previous surplus- .- -- --- 857 ,393 1,008 ,330 1,100,514 862 ,449 
Approp. for stock ret’m't 6,331 35,865 Dr36 993 Dr38.031 

Surplus Dec. 31-----~- $774,652 $855,141 $1,106,947 $1,113,211 
Shs. com. stk. outstand- 

me CO POF)... een an 126 622 126 ,622 126 621 114,861 
Earnings per share - - _ _ Nil $1.07 $2.47 $5.45 


x In addition a stock dividend of 10%, amounting to 11,484 shares was 
paid on common stock Feb. 14 1930. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 

Dita shnakees ae « $278,100 $267,284] Accounts payable. $10,340 $20,964 
U.S. Treas’y bills. 204,702 199,105} Accrued payroll, 
Marketable secur. 101,622 45,000 commissions, &c 19,381 29,247 
Accts.receivable-. 340,112 450,127 | Prov. for inc. taxes 6,597 33,672 
Inventories -._-.-- 741,316 794,778 |8% cum. pref. stk. 1,024,500 1,043,300 
z Land, bldgs. & y Common stock - 1 1 

equipment - - - -- 373,817 419,532| Earned surplus_.. 774,652 855,141 
Deferred charges - - 10,905 11,048 | Surpl. for retirem't 
Patents and trade- of pref. stock... 215,104 204,551 

DED cckancwe 1 

ba wuaeneed $2,050,576 $2,186,876! Total__...-.--- $2,050,576 $2,186,876 

x After depreciation $563,713 in 1932 and $508. 739 in 1931. y Repre- 
sented by 126,622 no par shares.—V. 136, p. 3170. 
Dictograph Products Co., a ee 

Calendar Years— 1932. 1931 

PNG, 3b. 26 teas Kea cendbebieen neue bShee~ = $969,059 $1,203, 305 


diet» « «0 aR mietetenal. nlite Gate oe « 476,212 568.551 
Gross profit from sales_-_.--............._---- 
Other profit from operations 














Gross profit from operations_______._._..__--- $63. 8) 4,753 
EE aa wn cd bial ds dba dives senile ech inte os 672 320 
Administrative and general expenses_________-_-_- 453. $76 135,058 

Net loss from o 0 tS eels $50 247 $172,624 
Other income and deductions (net).________.._-- 10,119 65,851 

ee ao on see athe Ast Oh nin ne ~ntediie' om $40,128 $238,475 
NE RL  . ecstliettn dake bs oy eign an with «wo a 736,558 980 ,036 
Miscellaneous surplus credits_.._...._.__.__----- a eupeee 

, ES RAR AES. 2 aay RY a! a2, ia i ly Seana eo $697 291 $741,561 
Reserve to reduce marketable secur. to market value RE... a tcpapedadn 
Miscellaneous surplus charges_-__-__________---- 42,237 5,002 

RNG, COMO. Skew aoa clocnwes Soeecucecus tse $498 386 $736,558 


Financial Chronicle 








Balance Sheet December 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Mabie wicwsion $51,029 $35,750} Accounts payable 
Notes, drafts, trade accr. liabilities... $51,953 $142,228 
acceptances and Unclaimed divs--- Seer ere 
accts. receiv... 169,708 239,888 | Notes receiv. disc. eet.) akimew 
Marketable secur - ,250 183,621 | Unred. cust. accts. -..._. 33,613 
Merch. inventories 214,544 367,375 | Other payable---__ iter 9,112 
Cash surr. value of Def. inc. and res... 5,578 
life insur. policies -—..... 10,813 | b Capital stock... 1 540. 000 ‘ x 
Special tool acct... -...-- 93,161 | Surplus.......... 8,386 " 
Other notes and 
accounts receiv 456,475 282,385 3 
Invest. in capital 
stock of subs. & 
ted cos... 90,217 97,319 
Sts a 6) Bis’ etewee 
a Land, buildings, 
mach. & equip. 468,390 495,650 
Patents, good-will 
and trade-marks 610,322 610,322 
Other assets and 
deferred charges 121,726 50,804 
ON is eatin cla $2,211,222 $2,467,090! Total _.......- $2,211,222 $2,467,090 





a After depreciation reserves. b Represented by 200,000 no par shares. 
—V. 136, p. 2250. 


Dominion Stores, Ltd. Pe wen 

Period End. June 17— 1933—4 Wks.—1932. 1933—24 —1932. 
SHAD. Sie ses $1,584,054 *$17 742,883 39° 099, 008 $16.8 e's By 915 

The company operated 51 fewer stores during 1933.—V. 136, p. 3914 


Driver-Harris Co.—Earnings.— 





Calendar Years— 1932. 1931. 1930. 
Operating income - - - - -__---------- loss$66,358 loss$3,939 x$508,84 
Provision for depreciation _--------- 116,065 144,326 154,774 
Bond interest and expense- -------- 52,950 514 60,005 
Depreciation on inventory -- ------- Mewes OWA Bee. 
Federal income tax (estimated)_---- ------  ------ 34,500 
Net profit for year_..___.------- loss$378 ,671 $202,778 $259 568 
x Includes deduction from income of $21,825 of forfeited d it for 


 pererghinde. = to acquire licenses. Does nct include as income $496,416 the excess 
net proceeds from sales of treasury common stock over cost of acquisition 
in prior years, credited directly to surplus. 


Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabdilities— 1932. 1931. 
Cash & ctfs. of dep $198,329 $226,574] Accounts payable. $181,390 $154,825 
Notes rec., cust --- " 15,229] Accrued accounts - 12,013 10,344 
Accts. receivable... 215,661 ,964]| Dividend declared 18,259 18,260 
Mdse. inventory.. 1,081,121 1,306,683] 1st mtge. s. f. 15- 

Affil.cos.’accts.rec. 218,869 330,152] yr.6%goldbds. 784,000 784,000 
Invest. in cap. stk. Pref. 7% cum. stk. 1,043,400 1,043,400 

of British Driver- Common stock... 891,700 891,700 

Harris Co., Ltd 245,006 241,279 | Surplus. _......--. 656,954 1,108,663 
Notes rec., sundry 27,001 10,236 
Officers and em- 

Ployees’ accts. 

rec. & advances _ 19,685 11,084 
Sundry invests--- 6,247 5,272 
xLand, bidgs., ma- 

chinery & equip. 1,479,439 1,500,783 
Patents & tr-mks- 1 1 
Deferred charges. 86,826 102,935 

FOR, niece ake $3,587,716 $4,011,192! Total...------ $3,587,716 $4,011,192 





x After depreciation of $2,073,105 in 1932 and $2,022,756 in 1931.— 
Vv. 135. p. 1499. 


Drug, Inc.—Reorganization Plan—To Dissolve Holding 
Corporation—To Segregate Assets.— 


Reorganization of ety 1 Inc., which will result in the dissolution of the 
holding corporation and the re-establishment of its five principal operating 
subsidiaries as independent companies, was recommended by a unanimous 
vote of its board of directors on June 29. A special meeting of stock- 
holders has been called for Aug. 7 1933 to take action on the proposal. 

The companies which will emerge from the reorganization as independent 
units are Sterling Products, Inc., United Drug Co., Bristol-Myers Co., 
Vick Chemical Co. and Life Savers, Inc. 

pon consummation of the pro posed plan, shareholders will receive pro 
rata for each 10 shares of Drug, capital stock a total of 14 shares of 
stock in the new corporations divided as follows: 5 shares of Sterling 
Products, 4 shares of United Drug, 2 shares of Vick, 2 shares of Bristol- 
Myers and 1 share of Life Savers. ‘ire shares in the new corporations have 
been allocated with due regard to the earnings and assets of the above- 
named units. Applications will be made to list the shares of each corpora- 
tion on M37 New York Stock Exchange. 

A Diebold, President of Drag Inc., outlines the following reasons 
for the proposed reorganization: 

‘The plan of reorganization has been the result of careful study for some 
considerable time, and the directors have come to the definite conclusion 
that the interests of the stockholders of Drug Inc., will best be served if 
the proposed segregation is carried out. 

‘“‘National and economic events have poyee rapidly recently and all 
stockholders will realize that there is to-day in process of development an 
entirely new and changing set of conditions which will have far-reaching 
effect on business operations in many industries. 

‘Looking toward the future, the directors now believe that the uni 4 
character of the drug industry is such that independent units can f 
more eg eg’ than under the sole ownership of a peading Corporation 
such as nc., which contains subsidiaries and sub-subsid 
with diverse ene hediiies and objectives, and it is the belief of the directors 


that the corporate structure of Drug, inc., should now be altered to t 
its pro ies to operate more effectively under the varying conditions of 
these changing times. 


“While many of the benefits of consolidated ownership of a number of 
separate corporations have been obtained since the organization rth ees 
Inc., in 1928, and while it has had an enviable record of earn yn] 
dividends since “with Segre and through the period of the de eee, it 
is believed that with segregation effected and with the executives of the 


separate units in in a ition to devote their efforts solely to the 
separate properties with which they have been individually connected, 
more effective operat results can be ob’ ed and new evelopments 


achieved, all in the interests of the stockholders. 

“The working capital of these units will be adequate to enable oom to 
carry on these businesses and it is believed that the earnings of these 
units are and will be such that the aggregate of the dividends to be paid ~ 
the new Corpces tons will be at io Re to the present per annum di 
dend rate of Drug, Inc., i.e. $3 pe share. The new corporations will 
be under managements he. mg ‘will lude the executives now respectively 
conducting the existing uni 


fen of Reorganization. 
1. Drug, Inc., will cause i be organized under the laws of Delaware 


five new corporations, each with corporate powers that include, inter ais. 
the right to acquire and hold stock and other securities in other com win 


These co eons are to be under substantially bag fs 
names: a. (Inc.), United Corp, 
Beigel ers Corp., an "Life Savers ‘tne ee lien 


f said five new Gurperett ns shall be as follows: 
— " " No. of Sheree: ts ga 


Deepen... cs cvcclotecce..c-ssecee* Se 5 
Gee Wee 700/280 5 
350150 5 


2. will transfer to the new Sterling company all of the capital 
stock of Sterling Products (inc.) in consideration of. the issuance by new 
Sterling of all ‘of its es ital stock to the stockholders “ Drug in the ratio 


of one; fofas new Sterling for ao — of Drug. 
e, will wousles to tne new Uni a all of the capital 
coats nited Drug Co. in consideration + the uance by new United 
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of all of its capital stock to the stockholders of Drug in the ratio of two- 
fifths of a share of new United fer each share of ores. 

4. will transfer to the new Vick company all of the capital stock 
of Vick emical Co. in consideration of the issuance by new Vick of all 
of its capital stock to the stockholders of Drug in the ratio of one-fifth of 
a share of new Vick for each share of Drug. 

5. will transfer to the new Bristol-Myers company all of the renateel 
stock of tol-Myers Co. in consideration of the issuance by new Bristol- 
Myers of all of ite. capital stock to the stockholders of in the ratio 

of one-fifth of a share of new Bristol-Myers for each share 

6. will transfer to the new Life Savers company all of the ‘capital 
stock of Life Savers, Inc., in consideration of the issuance by new Life 
Savers of all of its capital’ stock to the stockholders of Drug in the ratio 
of one-tenth of a share of new ad Savers for each share of 

7. Each of said new corporatio as a part of the consideration for the 
respective transfers aforesaid, will I jointly and severally assume and agree 
te pay any expenses which Drug ma y incur in this r nization, and 
any claims which may be lawfully ¥ catablished against or which 
may be lawfully established against the officers or directois of Drug by 
reason of their gees of, ete in or execution of this reor- 
ganization, any claim as afores mised —- the approval of a 
majority of the last board of eee al Drug to be deemed to have been 
lawfully established. The said new corporations will — 4 apportion 
any payments made as aforesaid as follows: The new Sterli ucts 
company, 49% thereof; rm, new United compan 20% whereof; 
the new Vick company, thereof; the new Py ig wa ers company, 
11% thereof, and the new Wife Savers company, 3% th 

Deliveries of certificates for shares of the new corporations shall be 
made only upon surrender for cancellation by the stockholders of Drug 
of their respective certificates for shares of 

9. > fractional shares of said new companies ‘will be issued but ~~ lieu 

f there will be issued and delivered to stockholders of Drug entitled 
to receive fractions of a share of any of said new corporations scrip cer- 
aeeaeen which shall provide (a) that the same may be surrendered together 
with other scrip certificates representing in the te one or more 
full shares of stock in exchange for certificates for suc shares, ether 
with a new scrip certificate fer a any fraction of a share in excess — 
number of full shares; (b) that no Yividends shall be 
certificates but that upon surrender of the same as above provided in = 
hanes for full shares there shall be paid, together with the delivery of 
such full shares, the amount of dividends, if any, theretofore paid with 
t thereto and there shall be delivered a dividend order covers any 
‘div dend theretofore declared on any such shares as elivered 
between the record date and payment date of such aividemd: (oP (c) het if all 
— certificates of such issue shall not have so surrendered in ex- 
for full shares on or before March 1 1934. there shall be sold on the 
New ork Stock ane or such other market as may be available the 
aggregate number of full shares represented by the scrip certificates then 
outstanding and that thereafter upon surrender of such scrip certificates 
the holders thereof shall be entitled to receive their nyo agent Fd, 
shares of the f her with their pro rata 

such dividends as may have been paid or the r date for which shall 

have passed eee such full shares prior to © the sale thereof. 

be dissolved. 
11. A cations will be made to list the stock of each of said five new 
Set ade gus and ‘sctivities ey ti and their sub- 
ies 0 e corpora ions su 
sidiaries will continue to be as follows 

Sterling Products er Tablets o! of As es Cascarets, Phillips Milk of 
Magnesia, Danderine, alifornia Syrup o , Diamond Dyes, Fletcher's 
Castoria, ‘Three- Oil, awe hay of Pepsin, Andrew's Effer- 
vescent Salts, and various ethical and pharmaceutical ucts. 

United Drug. —Rexall and Puretest products, lie etary and pharma- 
ceutical ucts, specialty » perfumes and toilet articles, and a 
variety of drug store cnerebat ise. 

hrs pag sad —Ipana —., ae gen | s Shaving Cream, Sal 
Hepatica, Ingram’s Milkweed Cr Mum, and Vi 

ick Chemical.—Vick's Vaporub. Vi Vick’s Cough Drops, Vick’s Nose Drops, 
and Vick’s Voratone Antispetic. 
Life Savers.—Life Savers. Oradol, and Pine Bros. Glycerine Tablets. 


United Drug Moratorium to Dealers—Company Proposes 
Instalment o eet of Debts Owed on May 31—47% of 


Dealers Ne 


‘The Boston oe ureau of June 26 states 
A d moratorium plan designed to s hen the credit position of 
8,000 retail drug stores throughout the United tates has been proposed by 
United Co., states Louis K. Liggett, President of the company. 
The plan is explained in a ‘etter ust Vive to Rexall Druggists 
“<P yy of the Uni Drug 
‘We 


‘ tudied by a com- 
ayment of all old debts will be develo 
object of the ae n ¥°) to ae ce @ “pe ae «rs ieition 60 fe “ 
an is ace ev exall store a on or 
supe urchases on July 15 and take the cash discount oy mt 
letter Mr. ett points out that in 30 Shi of its rete 
Co.'s = Yoyo a nae ee less Ly Se 1% of 
e calls n the druggis sup e@ recons on 
of President “Ransave t and resses the opinion that solution of credit 
problems is resulting in a freer flow of merchandise.—V. 136, p. 4277. 


Durant Motor Co. of Mich.—Bid Made for Property.— 
The Lansing . Co. has submitted a Bs of $300,000 for the Lans 
(Mich. <a ot the Durant Motor Co. f Michigan, which was offer 


at public auction by the receivers. The bia is subject to th 
the F oe n Detroit. . 1h gweygton tad 


The Lansing M fg. Co. was incorporated in Michigan on June 22 for 
manufacturing purposes with a capital of $50,090. ~V~ 135, Pp. 2659. 


Economic Investment Trust, Ltd.—EZarnings.— 
Years End. Mar. 31— 1933. 1932. 1931. 


Divs. int. and other in- 
$98,327 $134,643 $179,553 
12,562 133 17,886 


48,664 49,851 
1,856 


1930. 
$214,432 
27 ,684 


2,534 4,528 


$69,803 $109,133 132,220 
64,879 99,812 ’ 99,778 


$4,924 $9,321 
77 623 68,302 


’ $82,547 $77 ,623 
! Balance Sheet March 31. 
1933. 1932. Liabdilities— 1933. 
x sn 112,459 $3,136,922] Sundry creditors. -_ 89 
Cash 25,363 15,924 Dividend payable. 14,972 
20,053 20,625 
54,529 45,687 


Bond. int. accrued 
962,500 990,000 


1,996,250 1,996,250 
89,141 82,548 


$3,138,335 $3,167,896 


reserve e market val t M 
$17171,754 in 1038 and $1455 -283 tn Todd ae paren 31 was 


Eastern Air Transport, Inc.—New Services. — 

: This corporation, a cuhenieery of North American Aviation, Inc., will 
inaugurate on July 1 a new high-speed non-stop ress ger service 
between New York and Washington. The new schedule will eaues present 
flying time between the two cities from two hours and ten minutes to one 
an a 35 Jepeates. gente round-trip cxpsqee pohedults = be o ted 
daily, mn e five peawies round-t sc » wh 

stops at important cities en route. the oT aca oe 
ous 








$32,442 
35,862 


$68,303 
193s. 
29; 1944 
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Beginning the first of next ae eks 
n mon 6 
ay ty Ba use beans twin-engined Curtiss Condors on the New York- 


Financial Chronicle 


Accts. receivable __ 
Treasury stoc 


July 1 1933 


Also on July 1 the company will inaugurate an air passenger and oe 
service between Philadelphia and Atlantic City of three round trips daily, 
and will increase its New York-Atlantic City service to three pound trips 
om instead of one. 

e company has taken delivery of four of the nine 1933 Condors which 
it me on order, and pone. tel es agg hemes — July 1. 


ers carried b in June are openes to 
total a9 17.500 or President. his com- 
ares jrith 6 5 359 in in May i oril and 4 388 ‘in March 


Previous to 
arch 1933 the record Tuere was established in August 1932, when 3,849 
passengers were transported.—V. 136, p. 2076. 


Egry Register Co.— Dividend Resumed.— 

A quarterly dividend of 2 ome per share has been declared on the $2 
cum. c A common © par value, payable July 1 et holders of 
record Junel5. This ie the thet first distribution on et issue since Oct. 1 ey 2 
on which date a quarterly payment of 50 cents share was made. 
ey amount was paid from Oct. 1 1928 to and incl. Jan. 2 1932.—V. 136, 
Pp. 


80 John Street atta “SS 


Calendar Years— 
Total income 


Phemen B. 


"06.330 
Corporate taxes 0,903 


Transfer agent and trustee expense__ 
Operating and insurance expense _ _ _ _ 
Repairs 
1,080 
55,000 
$38 ,509 


yee tea 





Net 
—V. 135, °. 1500. 


Eisler Electric Corp.—Earnings.— 

Calendar Years— 1932. 1931. 
Net profit after deprec., 

Fed. inc., tax., &c- -yloss$209, 036 xloss$362920 
Shares capital stock out- 

standing (no par)-__-_-. 318.000 300,000 300.000 200 .000 
Earnings per share Nil $0.01 $5.23 


x After setting up $82,020 BD sneod for depreciation, $63,259 reserve for 
doubtful accounts and $ ,000 reserve for inventory fluctuations. y After 
depreciation and amortization of $89,535. 
Balance Sheet Dec. 31. 
1932. . TAabil ne 


1929. 


$1,959 $1,046,232 


1931. 
$5 


Accts. receivable -_ 
Accrued - rec... 
Notes receivable --. 


763,785 
763,159 | Mortgages cupahie 
11,129 | x Capital stock and 
38,072| surpl 
4,471 


$1,968,236 $2,421,976 $1,968,236 $2,421,976 
sy by 315,000 no par shares in 1932 and 300,000 in 1931. 
e * ‘ ; 











Electrical Securities Corp.—Farnings.— 
Calendar Years— 1932. 1931. 1930. 


Int. on investment bonds $930. 995 $693 ,982 $489,160 
Int. on bank depos., &c_ 14/201 400 111,946 
3,045,020 2,850,111 2,607,491 


Divs. on invest. stocks _-_ 
3,990,216 $3,610,493 $3,208,598 
. 986,372 1,020,429 896,467 
57,102 73,743 72,881 
30,350 67,071 38,503 
$2,916,391 $2,449,250 $2,200,746 
change of securities ___ 225,949 520,014 


$2,916,391 $2,675,199 $2,720,761 
3/219:979 3:244:701 5,420,026 


10,873 
$6,147 ,243 
,096 
1,925,238 








$1,417,789 
3,081,911 


$4,499,699 
5,180,152 


income 
Net profit on sale & ex- 








stk. acct. to adjust the 
ref. stk. to its value 
liquidation 375,000 375,000 


Surplus Dec. 31 $3,347,910 $3,219,979 $3,244,701 
x 100,000 shares in 1930 and 80,000 shares in 1929. 


Balance Sheet Dec. 31. 
= 





1932. 
Assets— 3 
Investments: 
Stocks 


Liabdilities— 


74,188,220 50,747,623 

13,897,532 13,401,956 | Accounts payable- 
838, ,464 | Accrued div. pref. 
589,411 254,695 | Reserves 

208,011 as 


ds 
Notes receivable 
ash 


For annuities. ai 17,557 
For poss. losses.40, _ ‘087 18,251, "323 
40,797 40,797 


Capital surplus... 500,000 ,000 
Earned surplus... 2,847, ‘910 2,719,979 


89,721,880 65,569,618 89,721,880 65,569,618 


x Regrenented by 330,000 no par shares in 1932 and 250,000 in 1931. 
—V. 134, p. 2347. 


Emsco Derrick & Equipment Co-—Barnings-— 
Calendar Years— 932. 1930. 1929. 
Earnings for y "ss. 308 losasoit 377 $598,190 x$1,411,493 
Research & ‘aavea . exp. 134 44,644 
Reserve for Federal taxes 
Reserve for contingencies 
Depreciation 











258,383 


43,703 
7 79,749 


7,957 281,747 


$1,129,746 
580,000 





$326 624 
560,000 





$158,487 


$233,376 sur$549,746 
1,002 ;525 


1,732,753 1,183,007 
$1,499,376 $1,732,753 


1,499,376 
$1,025,223 
22 '698 








Profit & loss surplus-__ 


$819,803 
Shares of common ok 


400,000 
Nil 
x After Sciaaston Federal income tax. 


$1,002,525 $1,499,376 $1,732,753 


400 ,000 400,000 400,000 
Nil $0.82 $2.82 
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Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CR. citroen da $79,289 $144,737! Accounts payable. $91,439 $92,281 
Notes receivable.. 405,870 458,182] Accr. taxes, wages, 

Accts.receivable.. 256,945 72420,263 Mei bbws 16,666 Lawn 
ae 180,489 188,418] Res. for conting.. 420,000 380,000 
Inventories _ - _ - - - 1,765,544 1,995,803) y Capital stock... 5,250,000 5,250,000 

- accts. rec. _. 15,118 130,743 | Surplus.........- 819,803 1,002,525 
Investments_._-_-_-_-_ 928,774 337 ,024 














machinery and 

equipment, &c__ 1,918,032 2,120,138 
Geod-will_-....-- y 200, 
Pat'ts., tr.-mar 

and drawings_ -- 806,298 690,272 
—— ins., 

ia aii nah tes a eens 43,424 39,227 

in cook adee $6,599,787 $6,724,806 co, eS. $6,599,787 $6,724,806 

x After reserve for depreciation of $1,038,274 in 1932 and $896,121 in 
1931. y Represented by 400, 1G (7 shares. z Less reserve for doubtful 
accounts of $10,569.—V. 134, p.l 


Electric Ferries, ine:~eriinne.— 
Earnings for the Year Ebded Dec. 31 1932. 


Ce ROTO dtd. concn andes Shehbatennensnnaenedene $585,374 
CRPRRAS GEPONGUB s accicne on ccccnactamantniniden dadinctiche 386,164 
SRE DORR vc cnnnc conden cwameenninducusenvmbn Gane $199,209 
aa Satis thee ath eine wt ieces anh aati tien eptan eidiesparnie wenn tibia 38,336 
SE SD nie cob nenshnneeikswehchwnenediaon $237 ,546 
Depeeniae I Na tk anssalenitthe ile itis ered tiene os etdnsen nn bres Si nd esnitenin 47 ,948 
Amortization of cost of terminals in operation. ___............ 18,871 
Depreciation of automobile & miscellaneous equipment-_-_-._ ,179 
i «sctanthasebbwhenns cenccecenesases $169,548 
Eek oct bein 6 eR kd eb AeROeNEEe coonaanenaneat 1,099 
TS Sie et Od een edd an ekki aeneememei $170,647 
SP Be ID i eis ocd hewuweds senngiesbocece 83 ,292 
Net income before Federal income tax................--.--.- $87 355 
Profit on purchase of bonds for retirement. .............-..-.. ,202 
DN, MAAC DRA LER SoC SARUM bR net dbbeobhnwnme $120,556 
Federal SI OG (COINOED 3 ncn cnccndecdcsndescasncssuas 17,000 
Net income for the period__........-..-...--.-...------.-. $103 ,556 
Earned surplus, Jan. 1 1932_.._....-...-.-.-.-..-.-....-.-. 48,508 
Excessive amortization Fel bond discount & expense in prior years 27,259 
her surplus credits—net__........-...-.--------.-.--.-----. 1,232 
Total Mb cic Epans CNL Sb wsedwesbebuoccabinuscéacean $180,555 
Preferred divi 5 oe di aamaiadt os aie ink tee Sea apes mie Ome S tail 48,880 
oe provision for depreciation & amortization applicable 120.803 
Proveton for o GRUNEE 52 on. co cdncccteccodéucadsccsce 4,000 
Earned surplus Dec. 31 1932-......-..----------.----.-.-..- $7,172 
Condensed Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
Ferry & terminal “ag > a ae 450,224 | Preferred stock...........-.. $813,000 
Equipment, tools, fistures & Common stock. .......-...--. 75,000 
automobiles _-_.......--.-- 8,048 | Long-term debt............- 746,969 
Contracts & leases__......---. 175,000} Accounts S tgs & accrued 
Port Washington-New Rochelle Gs. o can viniecounss 52,016 
Be ie | Ra ee ,405 | Federal eelais WEcictumane ,000 
Oe. pivdatacteectcukases 38,930 Serre. ee 84,063 
Notes receivable. __.......--. ,000 } Unearned income...........-. 6,058 
Accounts receivable. _.__.---. 2,672 | Earned surplus............-- 7,172 
Inventory of fuel & lubricating Capital (arising from acqusi- 
SERS SCRE ear ee 1,412} tion of pref. stock retired or 
Other aunets. .. ......06-<..- 31,492] in treasury less $64,990 appro- 
Deferred charges_--_-....-.--. x priated in 1931 to reserves 
for depreciation) .......... 3,000 
PE istaticekiewbhaannkun $1,804,277 Wess eanksdecedipédnane $1,804,277 





—V. 136, p. 665. 


Endicott Johnson Corp.—£arnings.— 
For, income statement for six months ended June 3 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 
— "33. June 4°32. a "33. ste °32. 


Assets— Liabilities— 
x ah ee of acct... 9,010,908 9,386,214] Preferred stock... 5,845,000 7,404,600 
Good-will_....... 7,000,000 7,000,000}y Common stock.20,268,000 20,268,000 
evenerhas ean ou 11,572,837 10,870,209| Notes payable.... 641,392 635,449 
Accts. receivable_- 6, 317,269 7,040,653) Accounts payable. 999,003 251,398 
Employees build- Sundry credit and 

ing fund, &c._.. 2,089,756 2,162,905 accrued wages... 783,260 588,691 


Sundry debt-.--.-. 549,955 
U.S. treas. bds__. 
Fed. internal credit 


553,794 | Federal tax. -.-..--. 106,083 304,118 
250,000 | Tax reserve, &c... 558, "202 476,563 
Approp. surplus.. 5,850,000 5,400,000 


bank notes _-_-_. STB RO... _nacass Initial surplus... 2,653,156 2,653,156 
Emp. stock acct... 493,544 417,357 | Earned surplus... 4,442,146 4,570,593 
Comm’! paper.... 250,000 #£--.--.-.. 

153,747 145,663 


— tax, &c_.. 
Preferred charges-. 


5. rere 42,146,242 42,552,568! Total...------ 42,146,242 42,552,568 


* pfver depreciation. y Represented by 405,360 shares par $50.—V. 136, 
PD. ; 


Essex Co., Lawrence, Mass.—Earnings.— 


























Calendar Years— 1932. 1931. 
Current receipts for the year.................-.- $60,273 $87,164 
Rent of buildings and lands.................-.-- 7,309 9,194 
Tene GUEINE . . Cc cqnknbewnscccuscaceacue 43 ,787 45,387 
Sale of stone from ledges-_-................-.--- 750 1,500 

Teer PORNNRC i cha ceabsenesdhcedacoese $112,120 $143 ,245 
Taxes for the) eee (State, municipal and revenue) - 48,023 47,161 
EE. Clan tach bakhanaecceenghicccees x 60,000 
Gemeenl, BO: CRONIES. ok co oc ccccccccdnccsence 26,597 35,588 

NE GE on. cb a nk Sage hie mar eeeinen wae def$22,500 $495 
Pi ..., . .ccdnvumononshibbhabenah ge 386,469 385,974 

Tene Oe GF 68: BL ..cconenesacanecnsooces $363 ,969 $386,469 

Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabtlities— 1932 1931 
Real estate....... $100,000 $100,000/| Capital stock..... $500,000 $500,000 
Mill leases -.....- 400, 400,000 | Water power. ..-- f 300,000 
Pt tcleasace 439,322 477 ,697 | Reserve.....-...- 300,000 ,000 
Investments. -..-. 7,680 7,680 | Grading - _..-.-.-- 31,716 50,483 
Notes secured by Prepaid millrents. --...-- 1,519 

mortgages -...- 222,529 239,629} Profit and loss.... 363,969 386,469 
Other notes. .-_--- Yee ey 
CRIES a vanudéwabae 9,780 10,500 
Accounts due__._. 7,541 2,966 
Guaranty fund... 300,000 300,000 

nit tnltini $1,495,685 $1,538,472 Total .....--.-$1,495,685 $1,538,472 





¥. 3b. p. 135. 


Eppley Hotels Co., Omaha, Neb.—Plan Opposed.— 
From the Milwaukee ‘‘Sentinel’”’ of June 20 we take the following: 
position to pee of the committee for Eppley Hotels Co. Ist mie. 
exch bonds due J uly 1 1941 flared up in Milwaukee again yesterday when 
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withdrawal of de The con bonds was urged. The bonds are widely held 
- bln e committee for the bonds has amended its plan to 
rogeee pee tponi payment of interest due July 1 1933 and Jan. 1 1934 
inti maturity of the issue, no inter:st to accrue on the deferred payments. 
Under the orlatent agreement dated June 17 p93. depositing holders 
agreed to accept ange a at 3% a year instead of 6 ilwaukee 
deatens Mages my in the bonds ve opposed the csusabtione D 


further opposed, and advised immediate witharawal of deposited bonds. 
mmediate wal o : 
The last date for withdrawal is July 12.—V. 132, p. 4419. 


Eureka Vacuum Cleaner Co.—To Increase Sales Force. 

Convinced that business recovery definitely has set in and that the 
trend from now on will be upward, this company on June 28 announced 
that it will increase its sales organization, returning to the specialty selling 


ising. 
A sizeable specialty organization will activity in the New 
York market immodiately, President Fred Wardell stated, mad specialty 
sales forces will be organized in other important centres later 

e large selling organizations of this company were discontinued more 
than a year ago when Eureka retrenched to cope with the de on. 
Since that time, Mr. Wardell pointed out, the company has found it 
— to operate at a profit on a comparatively small manufacturing 


‘‘We chose New York for resumption of our activity because it is, of 


course, by far our t market, and even a moderate sales increase 
ere wo tremendously step up our factory production here in Detroit,’’ 
Wardell explained. 
‘Listing of New Stock.— 


The New York Stock Excha: 
shares of common stock ei cndine 
no par value shares now o 


has authorized the listi 
$5) in substitution for an eq 


In connection with the y sce no par to $5 par. it is posed to 
So inp Ga rte ig Seema ase Sons escalate 
e ue oF ou ng 8 ‘om the 
basis of $5 par value.—V. 136, p. 4096. : 8 
Excess Insurance Co. of America.—ZJnitial Dividend.— 


An Aye dividend of 25 cents per share was declared on yume 27 on the 
ee holders of record June 30.—V. 


Fada Radio & Electric Corp.—LZarnings.— 
eaten coe for Year Ended Dec. 31 1932. 


of 275, } 
num 





Sales— returns and owsnces PUveedigebudsdhasabueaes 773 ,857 
Cont Hoyalies, SECIGhS, GUCIS CUM cle bel eke Ss ° 33, ett 
+ x7 SRR ania appar oer: Rea 412,121 
neeae e and aitecows bbb vadadscidsvisscdedssabescdlustocude 29,122 
Oe WR cnindicatdedupbednt dm» nikndsinshttledendbes ria <tedied 266,217 
GROEN POs D Bebe ce cons cviuscaucspessuscedeedéecbebones $380 38S 
Net increase in re appraisal of fixed assets by American Appraisal 
OO: WOV..9O 1908S ws tii onde Fass os te seg RE 121,618 
Cae 4 < om by cancellation of obligations to officers and 133,135 
CREE, Bho cnc scncdha cine ssheinath tnetanectant anonkdiasa , 
Net ae Te in relation to oe of pment A acquisi- 
tion of Andrea increase in good-will; stock 
dividend and adjustment of doubtful weoounte...-..0... ar345,603 
Wate; 166. Oh I0CBss sq 6s ilies Jade esses ek $76,078 
Balance Sheet Dec. 31 1932. 
Assets— Liabilities 
Cash on hand and in banks... - 139} Notes payable... .......... $5,687 
Accounts receivable. -..--.--.-. 8,204) Trade acceptances payable_ 8,994 
Notes receivable. .........-. t 939 Accounts payable. ......... 134,593 
Accounts receiv.—inter-co.-. 000} Royalties accrued. ......... 16,062 
J ar a 123°467 Salaries, wages, taxes, &c., 
Invest. Fada Radio, Ltd. Gb natcccassovedhand 15,752 
CRAG «cis Sin ddcwionece 41,500] Notes and acer. for royalties 
Plant, mach. and equipment _ 258,523 WOES Sate ese 145,169 
Deferred CRORES Kaccescos 60,741 Res. for (discount) and adver. 2,955 
Patents, patent rights, &c... 550,320| Capital stock (par $1)... . 873,700 
is be ch nnnethnwiniin 76,078 
ee woven GER SRO |. Tei citchsnndetaccusate $1,126,834 


—Vv. 136, D. 4696. 
Falstaff Brewing | Corp.—Earnings.— 


For income statement month of May 1 see “Earnings Department”’ 
ona Vy ng page. 
The balance sheet at May 31 1933 shows current assets of £972, rt of 


which $582,186 was in cash, conape 
ratio of more than 20 to 1. Earn 
Total assets amounted to $3, 985.0 


Fashion Park hesinitiion.| Siie~thdehe Stricken from List. 

The New York Stock Exchange on June 29 struck from its list the com. 
stock, no par value, and the 7% cum. pref, stock, par $100, of Fashion 
Parks Associates, Inc.—V. 136, p. 1556. 


Federal Bake Shops, Inc. (& Sube.).—Eérntnge.— 


with current liabilities o $46, 649, a 
pins on May 31 amounted to $200,011. 


























Calendar Years— 1932 1931. 1930. 
IN Cb ockires ae caen bah annne ee S. a 943 $3,983,877 $4,402,995 
Ooat Of B00G8 GOING. «ann cen tncnies 7,520 2,110,441 2,345,327 

Gross profit from sales_--_..-..-.- $1,556,423 $1,873,436 $2,057,668 
Operating expenses -_-.......-.------ 1,465,024 1,644,755 1,722,200 

Profit from operations - - - -_----.-- $91,398 $228,681 $335,468 
Other income—Interest, royalties, dis- 

O00E, BS; , Mies cwse oe bakin Ken 10,550 12,871 16,431 

Total INGOs bp od nk 40s Re ee $101,948 $241,552 $351,899 
Int. on notes & mtges. payable- ----- 9,051 9,366 ,939 
Provision for doubtful accounts, &c-_- 23 ,506 1S, Bee) wlekewee 
Amortization and depreciation. -- - -- 138,997 138,636 124,970 
Provision for Federalincometax..... ---.-- 6, 68 

WG DIME s ick eed ec ciingecapecaps loss$69 ,607 $70,851 $199,304 
Applicable to min. stks. of sub. cos. 

based on stock ownership at 

SD. OS) is caps sbGueeweb danas Cr9,370 Dr .4,184 3,069 
Extraordinary pe ROE a ers Gee i. ide Ty 6 a eeedes 
ee a neccsKunkeeuawe def$108 ,901 $75,035 $202,374 

Earnings per share on common. ----- Nil $0.03 $0. 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1932 1931. LAabilities— 1932. 1931. 

WR cecelle Jar $140,365 $199,844] Accts. pay.—trade $35,828 $24,948 
Notes & accts. rec 14,312 25,209 | Accrued int., taxes, 

Inventories. -..... 90,939 91,830] salaries, &c-.-.-.-. 28,861 9,220 
Bakery equipt Divs.on pref.stock -.-.-.-. 16,795 

Pe 26,741 29,773] Real estate mtges. 148,550 K 
Cash in closed bks- 1,916 38,599} Insurance reserve. 20,000 20,000 
Util deps. & sundry Fed. inc. tax res_. 60,579 60,579 

Paes 1,908 1,792} Min. int. in subs. . 46,341 56,316 
U. 8. Govt. bonds Pref.7% cum.stk. 959,700 959,700 

and accrued int. ee x Common stock... 289,898 289,898 
Bank stock and de- Pte s sedans 203,065 399,083 

ferred bonds. - - it a Lae. 
Ld., bldgs. &eqpt. 693,612 725,382 
Leasehold impt... 249,469 279,321 
Leaseholds & good- 

Whe. os bane a 485,059 599,176 
Patente.......... 1 1 
Deferred charges... 19,281 26,213 

ls ido ans $1,792,824 $2,017,140! Total......-.-- $1,792,824 $2,017,140 


x Represented by 216,000 shares (no par).—V. 134, p. 2917. 
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Ferro Enamel Corp.—Earnings.— 


Earnings for the Year Ended Dec. 31 1932. 
Operating Profit 
Interest and dividends from investments and other miscell. inc __ 


Profit from peeve sources 
Plant d tio 

Loss on furnaces ond or scrapped 
Interest, discount, 


Loss for the year 1932 

x This compares with it of — cet in 1931. 

Surplus Account.—Balance Jan. 932, $807,979. Income tax adjust- 
ments and excessive depreciation #, a years, exchange on foreign items, 
and increase in market value of U. 8. Treasury Certificates (net ey ee 5 
$19,743; total, $827,722; less reduction in yr ay 3 value of stock in Ferro 
Enamel Suppi Co. 3° its book value at date of acquisition, $695,502: 
class A divs., $12 : common divs., $15,243, loss for year, $2.897. ‘Bal- 
ance, Dec. 31 1932, with 016 


Consolidated Balance Sheet Dec. 31. 


1932. Liabilities— 
$16,018 Notes payable_-_--. 
172,259 Accts. and accrued 
Cash value life ies. 1,205 
Notes & accts. rec. 84,303 d 
Mdse. inventories -_ 64,540 74,658 | Def. 
Accts. rec. and inv. Bonds payable-_- 
94,020 97 ,859 | Capital stock 
Preferred stock - -- 
18,484 
1,650 


Common stock- -- 
245,013 
66 ,006 


$60 642 
36 692 


1932. 


’ 


53,285 
26,294 


1931. 
7 


Capital surplus- -- 


Operating surplus. 102.016! 


Plant & equip. less 
depreciation. __- 
Sundry receivable- 


Acq. Ferro Enamel 
Supply Co 











$779,298 $1,534,656 $779,298 $1,534,656 


—V. 136, p. 4277. 


Fidelio Brewery, Inc.—Earnings.— 

For income statement for month and two months ended May 31 1933 see 
“Earnings Department’’ on a pr page. 

The , shows current assets of $672,610, 


‘eced: 
balance sheet as at May 31 1 

of which cash was $427.216, compared with current liabilities of ee ‘405, 

1. Total assets amounted to $2,782 ,262.— 


a ratio of a tely 4 to 
V. 135, p. 31738. 


First All-Canadian Trustee Shares.—=Jnitial Div.— 
An initial dividend of 24% cents per was recently declared on the 


share 
Genres shares, payable June 30 to Molders of record Jane 21.—V. 135, p. 


First National Corp. o of t Portiand (Ore.).—Accum. Div. 

A dividend of 25 cents declared on the $2 cum. & partic. 
class A s , no par value “payable J Suiy 15, 15 to holders of record June 23. 
A like amount was paid in’ of the three preceding quarters, prior to 
which regular payments of 50 cents per share were made —_. 136, p. 2250. 


Fisk Rubber Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted yg —_— 
leges the ere of deposit for ist. mtge. 8% sinking fund gol 
due Sept. 1 1941, and certificates of deposit for 5-yr. is % sinking fund 
gold notes due Jan. 1 1931.—V. 136, p. 4278, 4096, 3544. 


Flintkote o. (& Subs.).—Zarnings.— 
o Calendar pom 
Toss opera’ 
Operating and general expenses 
ation Ay amortization 
Min. stockholders proportion of losses in sub. co-___ 


Net loss from operations 


Consolidated Balance Sheet Dec. 31. 
al932. 1931. 


1931. 
584 
4 ‘382.5 51+ 
783.740 
Cr 27,328 


$173,343 





al1932. 1931. 
TAadilities— $ $ 
Accounts payable 

& accrued exps. 513,913 585,330 
b Capital stock -.-15,771,330 15,771,330 
Paid in & earned 


bdef5,766,356 2,358,124 


38,459 
1,272,223 
600,001 
177,268 


1 806,320 
201,615 ao 114 


. 10,518,887 18,714,784 10,518,887 ae 

a The consolidated balance sheet as at Dec. 31 193 ves effect 

write-downs on the books as of that date, aggregating $6, iS 46s in Fespect 

of pF ye 8 and property, patents, ge a A ‘contracts, other rights and pees: 
hese write-downs have charged to surplus accounts. b 

poe oe at the annual meeting — aprons 22 1933 W were asked to reduce the 

ital stock of the company 7 & amount of the deficit ($5,766,356) as 
a - 31 1932, or from $15,7 1,329 to S104 004,979. c After “aster ° for 
Gravion for could note oft ab 1852 Sag GORE IA. Atte 
ul notes o: n an 
depreciation of $3,142,938 in 1939 and $3, niga. ON 


by. o°4 Pt Log class A stock and 330 614 class B eae all of no par value. 


Foote-Burt Co.—Transfer Agent, &c.— 


The Cleveland Trust Co. has been appointed transfer agent and r ti 
for the ag | Bey , capa as of June 21. Perhe closed Uni anion Trust s" and 


Guardia: ©. of Cleveland heretofor ere ti fe 
registrar, respectively.—V. 136, p. 1208. ee ee 


Fox Film Corp.— Listing of Stock.— 

The New York Stock Exchange has authorized the listing of (a) 404,276 
shares of class A common stock (new), without par ue, on official 
notice of issuance, in exc e for the presently outstanding shares of class 
A common stock; ~~ (b) 2,104,634 shares of its = & A common s 
(new), without par hg on official notice of pepuance 

At t a meeting of the directors held June 21 1933, t 
that meetings we the stockholders to held on Rely 1933 and = . 3 
1933, an vel edi to consider (a) * said meeting of stockholders on 
Jul ar nee of the class B bmg stock from 100,000 shares 
aut) RR and 99,900 shares outstandi to 16,650 shares authorized 
and outstanding, and a reduction of both tl the authorized and outstandi 
class A common stock from 4,900,000 shares pee tar nob gre and 2.425.660 

2-3 shares authorized and ou tstanding: 
3 1933 an increase of 


81,925 
Pats., roy. 
tracts 


Prepd. & def. exps. 
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rot pA  ~ Yebrenae for by the stockholders to the extent of more than 


i n , completion of the proposed reduction and increase of the 
capital stock, as aforesaid, there will be no a in the capital value of 
the class A common stock which will veer as at present, $5 per share. 
(Compare also V. 136, p. 4468, 4453 


Resignation of Chairman.— 

The corporation on June 21 announced the resignation of E. R. Tinker 
as a director, Chairman of the board and member of the executive committee. 
Mt. Tinker said he was about to undertake special work for the Chase 
National Bank in connection with the reorganization of the West Coast 
Theatres group. 


Earnings.— 
For, income statement for 13 weeks ended A 
ment”’ on a pr page.—V. 136, p. 4468, 


Furness Corp., Gloucester, N. J.—Receivers.— 

Judge Avis in the U. 8. District Court at Camden, N. J., has a 
Raymond W. Baker of Welsbach Co. andM. L. Praissman as two 
receivers for the company.—V. 136, p. 2982. 


Gabriel Co.—New Contracts.— 

The company has received a contract from the Chrysler Corp. to supply 
Plymouth, De Soto, Dodge and Chrysler cars with all of their trunk equip- 
ment. 

An order for shock absorbers was received recently from a large auto- 
mobile manufacturer. It was stated that in dollars this order would ap- 
proximate that of the trunk business. 

The new orders and others coming in as a result of the upturn in the 
automobile industry have brought a decided increase in the operations of the 
Gabriel Co. The trunk division is operating at capacity and other depart- 
ments, especially the shock absorber works have been working overtime for 
the past several weeks .—V. 136, p. 3354. 


at see ‘“‘Earnings Depart- 


pointed 
ditional 


Gardner-Denver ern 
Calendar Years— 1932. 
Gross income from opers. $558, oS $1, tee ling $2,088,222 
Selling expense 587,227 882 ,646 1,176,328 
Office & adminis. exp--- 105,498 121,685 168,826 
Exchange conv. expense 12/342 
at excise & sales tax 8.731 


Net inc. from opers__loss$155,766 
Other income Dr197 ,574 


Total income 
Federal income taxes. 


ear _ _loss$353, 0 
. Stock 


1930. 1929. 





$170,147 $1,618,232 
1,589 51,643 





$171,735 $743,716 $1,669,875 
20,32 91,790 179,764 





Surplus for the 
Divs. paid on 


esl. 926 
246 
Divs. paid on com. 


478, :299 
$29,381 
$2.81 


$1 ,490,1 1 1 
156,339 
759,113 

$574 659 
$7.08 





Sas. 735 def$133 ,993 
soock oatstaneiie..-. jean Nil $0.05 


Comparative Balance Sheet Dec. 31. 


1931. Liabilities— 
301 $395,850) Accounts payable. 
Notes payable. -- 
629,025| Accrued commis- 
2,801,614 sions & wages - . 
13,245 | Accrued taxes. .-- 
47,481 | Fed. income taxes. 
For drafts discont. 
21,328 | Cus. credit balance 
Reserve for conting. 
7% pret. stock. --- 2,008, 700 2,01 
z Com. stk. & surp 3, 774.209 4, 


1932. 1931. 


$29,082 
60,000 
401,353 
2,576,991 
8,6 
51,470 
11,175 


Pp! 
Stocks & bonds in 
other companies 
Dep. in bks. tem- 
porarily closed. 
Empl. coll. notes - - 


" 2,448,919 2,763,230 
Patents, trademks 
& good-will ___- 1 1 


$6,019,372 $6,719,491 $6,019,372 $6,719,491 
deducting reserve for bad debts of $63,817 in 1932 and $77,575 
y Less reserve for d ation of $2,004, 318 in 1932 and $1,664,679 
79,666 shares no par value. Earned surplus 

239. pes in fx 7 Capital surplus $982, 400 in 











dieaiiat ‘Auntihiies EEE SiR om Corp.— Business 
Improves.— 
Chairman Max Epstein states: ‘‘Our transportation business and earnings 
in the last two months have shown a large and more than seasonal increase. 
resent our refrigerator, stock and milk cars are all fully employed. 
Wnhe we have a surplus of tank cars, use of this type of equipment also has 
shown an increase. Total number of cars of all types in our fleet is now about 
60,000.—V . 136, p. 3545. 


General Box Corp. (& Subs.) .— Barnings.— 
Calendar Years— 193 1931 930. 
Operating income loss$248, 164 ares 7 595 $163. 084 
Deprec. & depletion __ -- 133,110 149,689 146,619 

14,168 12,050 a 034 


Net : $286 334 $14. Spperotss70. 7e7 
peaboeel” dividends - - - 155 136,524 


$286 334 $99,723 sur$234,243 
Cr113,330 


$173 ,004 $99,723 sur$234,243 
649,708 749,431 515,189 


$476,704 $649,708 $749,431 
140,005 140,005 140,005 
Nil Nil $1.6 








ref. stk. 
retired - 


Gen. Box Corp. 
purchased an 


‘Total deficit $395,442 
Previous surplus 476,704 


$81,263 
140,005 
Nil 








Profit & loss surplus --_ 
Shares of common stock 
outstanding (no par) - 
Earned per sh. on com--_ 


Consolidated Balance Sheet Dec. 31. 


1932. Tiabilities— 

$66,754 Notes payable ---- 

24) Accounts payable - 
Accruals 


Preferred stock - -. 
1|x Common stock - 


1932. 


40,364 
81,262 

Empl. sav. & stk. 
participa’n plan 883 
Purchase contract 60,285 
Reserve for conting 37,054 


chin’ shy op es ong 1,593,425 
Timber and timber 
lands 


Excl. territory lic., : 
good-will, &c_.. 1,000,000 1,000,000 


agape cocoa a ahas ploaeon tae 
x Represented b 0,005 shares of no par value. reserve for 
éenrodaten of $91 ‘800. in 1932 and $1,008,420 in 1931 1H 138. Pp. 137. 


General Motors Corp.—Buick’s Sales Rise.— 

‘*Indications are that Buick’s total volume of business in June will exceed 
that of May, since orders continue to come in,’’ W. F. Huffstader, manager 
of the Buick Motor Car Co., said. 
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“Buick sales d the second 10 — of June showed an increase of 
27% over the first 10 days of the mont Sales for the first 20 days of 
June were slightly ahead eg the corresponding period of M 


**While np has 1 aan tee a as the peak month, a4 year June 


generally is . Huffstader said. 
Oldsmobile Sales Continue Up.— 

e sales continued to wld 0.86 — hy eg 10 days in June, 
and exceeded the lik like period of 1932 by 87-66 the Deeceding 10 days 
by 10.7%. The yo 4 8 retail sales t hrough Jun June 20 were greater than 
for the like period to R. M. W. Shaw, Sales Manager. 


During May Oldeaphiis broke a ious hly records 
1931, and twice during the first half eee cal — oot 


une facto h 
to meet dealer orders.—V. 136. D. 4468 ry schedules were boosted 


l P t . _? fase 
General Lhe s Corp. (& Subs.).—Earnings.— 











32. 1931. 
Loss from operations after deducting administr. 

selling and general expenses____._._.._.______ $182,236 341,040 
Interest _ ~ SER S| ys OE Een. ep ewe a +7 oa 7 30 
Other nn Tn a Mish ninlpitaae dae did wlehdivn acl 38,188 30,352 

Fe IS oo ins nts di ono Rated SE RS sais $248,805 $23 ,253 

Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Ce ahah we ar gina $8,123 $19,930] Accounts payable. $20,154 $3,069 
Receivables. ___.- 42,770 61,234 _ ee 3,696 4,834 
Inventories _-__-_-- 331,736 848,989 | Notes payable_... 249,845 345,000 

expenses _ 1,363 2,585 | Accrued payroll_-_ 1,784 19,985 

Cash in closed bks. ------ ,841] Mtge. payable_.__ 25,980 25,980 
Invest. & adv.... 179,566 178,848 | Unearned profit on 

Deferred charges_-_ 17,596 54,207 Jand contracts. _ 2,169 13,518 

Fixed assets ___._- 136,919 197,018} Res. for conting’s. 35,206 10,000 

x Class A pref. stk. 670,600 670,600 

y Cl. Bcom. stock 357,350 357,350 

PREocacccethus 658,712 85,686 

Ne in high wees $718,074 $1,364,652 WEL na Chae $718,074 $1,364,652 





x Represented by 47,900 no par shares of class A preferred stock. y Re- 
presented by 102,100 no par shares class B common stock.—V. 135; p. 7 636. 


Gillette Safety Razor Co.— Wins Suit.— 

The Trian e Mechanical Laboratories Corp., manufacturers of razor 
blades, and Jacob Holtz and Abraham L. Holtz have been enjoined by 
Judge Inch of the U. 8. District Court, Brooklyn, N. Y., from sale of 

es in connection with coupons which make ‘use of the words “Blue 
Blades for Gillette type razors,’’ or coupons of similar character. Further- 
more, they are prevented from , making use of the word ‘‘blue”’ in juxta- 
position with the word ‘‘blade. 

They are also enjoined from selling blades so packed as to est or 
facilitate the substitution of other blades for Gillette blue blades, also from 
the use of colorable imitations of the Gillette kage. 

In addition, the court ordered that the full name of the manufacturer 
must appear upon the blades and packages in letters as large as the size 
of the blade and package reasonably permit. 

The court restrains the Triangle ot oni specifically from Snape oF an 
of the name Gillette in the manufacture and sale of double-edged b andes 
and from inducing others to pass off merchandise not Gillette’s oon product, 
as well as from doing acts likely to cause purchasers to believe that the 
defendants’ goods are the goods of the plaintiff 

The costs were awarded to the Gillette company .—V. 136, p. 3545. 


Godchaux Sugars, Inc.—Earnings.— 


—Years Ended Jan. 31— rm tbe End. June 30 
Period— ha 1932. 3 














Profit from operations__ see. 7 $664,769 $1, 030, Ji s7 $1,617 877 
Interest, &c........... 216, aB8 242,739 257 2 67 285, 
Depreciation ___..... 200, J 200 ,000 a 
Prov. for Fed. inc. tax_-_ ae Wate aaa ee 
Net income-.-........ $236,753 $222,030 $534,890 $1,132,148 
Consolidated Balance Sheet Jan. 1. 
1933. 1932. Liabdilities— 1933. 1932. 
Assets— 8 3 = $s 
a Real est., bidgs., $7 pref. stock_... 2,739,700 2,739,700 
equip., &c___.- 8,596, — 8,703,623 | c Com. stk. & surp 5,340,675 5,103,922 
Good-will, &¢_.-_- 1} ist mtge. bonds.. 1,721,000 1,922,500 
REET CE 384, 204 391,014|6% notes payable_ ,000 900,000 
b Acc’ts & notes rec 855,703 712,536} Accounts payable- ae "932 186,594 
Prepaid expenses_ 44,645 53,547 | Res. for Fed. taxes 3,500 alae 
Notes & accts. rec. Drafts & notes pay 638, 000 1,070,000 
(due after 1 yr.) 62,142 64,015] Notes pay. (unsec.) 200,000 200,000 
Sugar & molasses. 1,127,826 1,648,147] Other obligations- 2,941 3,010 
Materials & suppl. 185,346 178,487} Res. for insur. & 
Plant & grow crops 71,876 72,334] other losses_.-- 28,000 28,722 
Prop. held for sale 101,179 101,179 
Investments -_.-- 148,344 121,887 
Deferred charges_ 87,785 107 ,676 
Teen 11,665,749 12,154,448 "Wee os oS 11,665,749 12,154,448 


a After conrecition of $1,876,618 in 1933 and $1,718,885 in 1932. 

Less reserve for doubtful accounts and discounts. c Represented by 
71, a Paha Lf class A and 80,522 shares class B stocks, no par value. 
wg p 

Goodyear Textile Mills Co.— Exchange Offer.— 

See Goodyear Tire & Rubber Co. below.—V. 136, p. 2619. 


Great Lakes Aircraft Corp.—LZarnings.— 


Earnings for the Year Ended Dec. 31 1932. 
Manufacturing loss on sales after deducting cost of material, 








RT NE DOORN GUOUION ics icdidiotldaceccocdissstcccee $75,841 
Allowance for dogwarkosion ee iE EL oy we wadunthanewe 51,941 
Selling, general & administrative expense__________..________ 83 ,665 
Amortization of tools, jigs & fixtures_..___.________._-_____- 23 ,833 
PE Sn ce inna seb Diciiwed baccdodwsdwe usinwu wes 30,015 
SAO —-TIOG a ai sais hk SETAE So ccc clekcecosa ,622 

NE PII tsa ep ew mee ne ahs OMe ds o GN EX oe wis end a kes $270,916 

Capital Profit 
& Capital & ages 
Net worth—Jan. 1 1932 $3. weplus 000 $2 Ba 8 Os 088 $1°599 018 

et worth—Jan. 1 1932-._-.-....... 5 . ‘j y 
Loss for year ended Dec. 31 1932—as 

RR nee he en 270,916 270,916 

Balance—Dec. 31 1932-.------.-.-. $3,975,000 $2,104,171 $1,328,996 

Balance Sheet Dec. 31 1932. 
Assets— Tiabilittes— 
Cash on hand & on deposit... $28,903] Notes payable.._.........._- $16,500 
Customers’ notes & accounts - - 33,101] Accounts payable___...._._- 11,804 
pO Pa RIM 198,336} Open account—Allied Motor 
onier ON. Skis pe ceecs 48,769| Industries, Inc....._.._.-- 5,000 
de SUNG His Hoa sie 701,936 | Accrued taxes, interest, &c-_-- 42,653 
a Bides.. machinery &equip..- 581,158] Notes payable............-- ,000 
Tools, jigs and fixtures......- 88,053 | Reserve for contingencies -- - _. 31,194 
Deferred assets........-.--- 215,893 | b Net worth..........------ ,328 ,996 
Weta kn Seren icdeed $1,896,148 WOO... gExi Sse cividovesne $1,896,144 

a After depreciation of $218,429. b Represented by 300,000 no par 

class A shares and 325,000 no par class B shares.—V. 136, p. 3171. 


(The) Goodyear Tire & Rubber Co.—Listing—FEzch. Offer. 
‘The New York Stock Exchange has authorized the listing of 48,17 i 
additional shares of common stock without par value, upon official notice 


of issuance thereof in ey te for outstanding preferred stock of Goodyear 
Textile ret making t ited 


total amount applied for 1,567,263 shares of 
common stoc. 


onan May 3 1933 the directors authorized the ae e of shares of the 
ny’s capital stock and Ist mtge. & coll. t 5% bonds for shares 
of "dl e preferred stock of Goodyear Textile ‘Mills. 'e an amount of said 
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shares of ——— stock of the Textile co 3500 st mie not re a B- 16,057 
shares. basis of such exchange is one lst & coll. t 5% 
bond of this company for five shares of t proipenan ter stock of the Ty Texti e 
company or three shares of the common A. er this company for one share 
of the preferred rag ta of the Textile company, the election to take common 
stock or bonds to be optional with the holders of the preferred stock of the 
Textile company.—V. 136, p. 4279. 


Great Lakes Steel Corp.—Proposed Expenditures.— 


This tion, a unit of the reyes) Brea Co in ee 
at Ecorse, Mich., in the fall of 1930, is $3.006,400 wo Popa J S. equi ¥ 
on June 


ment, which will increase output cua. ie it was announced 
—V. 131, p. 3377. 


Greeley Square Building (6th Ave. & 31st St. Corp.). 
—Protective Committee Formed.— 


ive committee has been formed for the ~~ ee oy 6% pees pone. 
ing of G. = Yu, Edwin W. Willco Hahvert 
Deardsler (Chairman). EB. L. McBride, Sec., 15 Park =, - 7 Cit 
Bank of the Manhattan Go: 40 Wall St., New York, depositary. Co t- 
tee counsel are Black, Varian & Simon, 70 Pine St.. New Y. 

The committee in a letter to the holders of the bonds states: 

Default has occurred with res he performance of the terms and 
ta Seoul year’s taxes have accrued pad 


remain 
sinking fund has no made and the payment on account of interest 
which was due ay should have been paid to the trustee on A 
remains unpaid, as a result of which the certificate holders 
on Aug. 1 1933 payment of the interest warrants payable on that date. 
The committee has been formed to take such — as may be ad- 
visable for the protection and interest of the de 
The following information has been obtain “— members of the 


committee: 
The original m of $2,200,000 has been reduced through sinking 
is payments to $2,001,000. 
— ge a Mies wor sy store and office buildings, the rent roll a declined 
oor. o from $24,758 monthly in January 1930 to $12,600 
monthly in 933. 


The rental sen now tenanted is ae 60% of the total. 
For several years last past the building has not earned its full interest 
$000, uirement and the ow corporation has borrowed approximately 
000 in order to pay f charges of the mortgage that were regularly 
met but unearned. 


The present rent roll indicates earnings for the year beginning May 1 
1933 ample to meet operating expenses and taxes, but with probably only 
20% of the bond interest requirement earned. In maki _— estimate 
no allowance has been made for ae ag on mo y depreciatio: 

The owning corporation, through i cers, states that. the outlook 
no longer warrants it to continue a... up cash deficiencies that are 
—— under the present or structure. 

he committee has already set in m pees earns ure to secure for the 
trustee an assignment of ro rents of the building, so that bg Bh ony can be 
applied by the trustee to the exclusive benefit of the holders the lst 
mtge. certificates. 

he committee it as ee that a substantial peajority of the 
certificates be deposited before Aug, + 1933 and has, theref 5 oe eaes 
that date as the time limited b e committee for "sped of certificates 
under its deposit agreement.—V. 121, p. 714. 

Sold.— 


Greenmal Holding Corp.—Buildin 

The New York Life Insurance Co., peta in the foreclosure of a 
$5,569,605 lien against the Soo gol Ho moins OS o- ytbndn J the Let naet | 
office building at 114 to 120 Wall 8 , occupying the Sou 
Street blockfront up to te St., bid + the buliaian’< on June 27 in the Vesey 
Street Exchange on a bid of $1 '000,000. Edwin J. McDonald, auctioneer, 
conducted the sale under the direction of Peter B. Behr, referee. The 
structure, completed in 1930 by Henry Greenberg and David Malzman on a 
plot 202.10 by 103.10 by irregular, contains about 500,000 square feet of 
office space. The site was acquired by the builders in 1928 from the Ameri- 
can Sugar Co., which later leased large space in the new building. 


(M. A.) Hanna Co.—Tondors. — 
The Bankers Trust Co. ent for the company, on June 27 offered to 


purchase u Ant but not exces ng, $750,000 of 6% Saniag | — gold deben- 
tures ae 1 1934 at ces not to exceed 1 100% This offer 
a daylight saving time on Tan ™0 1933. 


I. J. alean, Superintendent of Banks in charge of the liquidation of the 
trust department of the Union Trust Co., Cleveland, O., on June 26 ten- 
dered his a as trustee and (or) the resignation of the Union Trust 
Co., Cleveland as trustee, under the trust ment dated as of 
me tao. wick vestquesion is to be effective 45 days from June 26. 


Harbison-Walker Refractories Co.—Preferred Dividend 
Resumed.—The directors on June 30 declared a quarterly 
dividend of 14% on the 6% cum. ry. stock, par $100, 
payable July 20 to holders of record July 10. A similar 
distribution was made on this issue on Oct. 20 1932; none 
since. The dividend on the pref. stock during the first two 
quarters of the current year had been deferred, owing to the 
uncertain outlook and unprofitable business conditions then 
existing. 

The company has materially reduced bank loans outstanding at the close 
of last year, and should business continue on the present profitable basis 
it is anticipated the deferred dividends, amounting to $3 a share, will be 


pee Loe in the not distant future, a Pittsburgh dispatch states. am , 136, 
Dp. 5. 


Harrisburg (Pa.) Hotel Co.—Dividend Omission.— 

The directors have decided to omit the dividend ordinarily y apratie 
about July 1 on the common stock, $50. A rat of cents 
per share was made on this issue on 2 last, ere with $1.50 per 
share on July 1 1932 and a fms thon 5 "dividend of $1.75 per share and an 
extra dividend of 50 cents per share on Jan. 1 1932.—V. 135, p. 4392. 


Hartman Corp.— ‘Stock Off List.— 
The class A and class B stocks were stricken from the list of the New 
York Stock Exchange on June 30.—V. 135, p. 307. 


Hayes Body Corp.—Rights.— 

The stockholders of record Sule 3 will be given the right to subscribe m 
or before July 24 for additional capital stock, no par value, at $2.50 
share on the is of one new share for each 2 1-10 shares held.—V. 1 6. 

3546. 


Dp. 
Hayes Wheels & Forgings, Led. & Sube. + —Boraings. 
Calendar Years— 
a Loss from opers. 
other income. --_-__-_-_- 
Deprec. of Beene equip. 188,221 
Bond inter 


a +6 458 S peoted3i3 
31 57 33,224 








Amts. Seleeen eer ves. wee Otte. cukaee 0” aimee 
Loss on sale of plant & 

CRIs bdtcnes 5. antuae SRE so IS a oe 
eee Sk ee oes as acne 
Approp. against invest. -_.--- aap ge tS SIE aed A SS 
Approp. to write-down 

book values of invest. 

in assoc, COS......--- a Me i C8 eee ee Ne ee oa 

Net oe glee geceres $533 397 $225,826 $193, SoAprorea? ea5 ,846 
Preferr IIS ED SES healed log opin TB. 6 
Comma apres: see hee es 32.500 110000 
Fy EGA REN £-oons $533 397 $225 826 $256,697 sur$121,176 

ares com. stock out- 

standing (no par) - --- 08.900 68,000 68,000 60,000 
Earnings per share _-_-_-_- Nil Nil $3.48 


a After pereins for all san». eae selling and administrative 
expenses. Before depreciation. 
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Assets— 1932. 1931. TAaviltttes— 1932. 1931. 

CRs Cisdecticduve $39,927 $226,489|7% cum. s. f. pref. 

Cash in hands of ROR vsiiscice $581,000 $581,000 
trusts. for bond- x Common stock. . 68,000 68,000 
RS ye ee Pe 1,500 > 77,533 74,741 

Sink. fund cash. -. 76: Reeeee eS s. f. 

Accts. & bills rec.. 77,344 ,256 a diltaie we os 454,000 

Inventories _._... 164,484 265,341 woo we 56,243 

Life insur. policies -.....- 12,750 | Earned surplus... 47,975 581,372 

sess 125,839 ,683 

Miscell. investm’ts LAGD 2: dese 

Deferred charges - - 3,288 28 ,064 

y Fixed assets.... 936,632 1,785,274 
pe aon sktbawanl $1, eae 070 ps ha 515, we TV. coca eggs 070 $2,515,357 





Less reserve for 
deprecetion Of $635,087 im 1932 and $778,610 in 1931.—V 134, Dp 4504, 
Hat Corp. of America.—Earni 


For income statement for six months apr April 20 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 


Hazel-Atlas Glass Co.—Listi ‘a 
The New York Stock Ex pompon RAMS, pital Stock of ‘certificates 
for 434,474 Pst of capital s (rorlen} » par $25. 


The Bankers Trust Co. has been appointed transfer agent for the capital 
stock.—V. 136, p. 4280. 


Hazeltine Conp-—Earnings — 











Calendar Years— 2 1931. 1930. 929. 
Royalties_.........-.. $382 .797 ae + 974 $1,172,409 $919,835 
Other income__.....-.-- 24,918 38,132 32,551 28 ,233 

Total income_._...-- $407,715 $623,106 $1,204,960 $948 068 

xpenses and taxes_-_-_- 423 ,183 522.358 533 ,309 434 ,723 
Res. amort. of patents. _ 277,010 277,010 274,147 2,1 

iin Us eddie loss$292 479 eesti 79. 262 $397 ,504 $241,226 
Dividends paid hai bitte dp 21.698 61.263 306, ¥ 7! 175,000 
Pisin dkbedbeds $0.125 $1.50 $1. $1.00 
inith ck Pi nawee def$314,177 def.$437 ,524 $91,254 $66 ,226 

She: ee. stk. outstand- 
BO POR) iis sedans 175,000 175,000 175,000 175,000 
per share__._..- Nil Nil $2.27 $1.38 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilittes— 1932. 1931.” 

x Pats., pat. mar y Cap. stock 


marks, and 

tr. marks, &e- -$1, 765,005 $2, My 016] surplus._...--- $2,625,627 $2,939,804 
ul 14,466 ,613| Accounts payable. 18,460 69,184 
589/302 
124,731 


Cash 
Subs. on cap. stk. 48,809 57,893 
Cost of stk. purch- 14,500 14,500 











Acer. int. receiv. - 6,795 9,085 
Sundry deps., rec. 
& prepaid exp... 688 6,457 
TE Gens canon $2,644,087 $3,008,987! Total ......--- $2,644,087 $3,008,987 


x After allowance for amortization of $2,396,068 in 1932 and $2,119,058 
in 1931. y Represented by 175,000 no par shares.—V. 134, p. 4332. 
Hazelwood Beverage Co., Pittsburgh, Pa.—%Stock Sold. 
—An issue of 100,000 shares (par $1) of common stock was 
recently offered by D. Gleich & Co., Pittsburgh, Pa., at 
$1.25 per share. The issue has been oversubscribed. Stock 
was offered as a speculation. 


R trar, Peoples yisteburst Log Co., Pittsburgh, Pa. Transfer 
agent Colonial Co., Pittsburgh, Pa. 

Capitalization— Authorized. Outstanding. 
Common stock $1 par value_...........-- 350,000 shs. 350,000 shs. 


Data from Letter of Lewis Z. Bas pessisininery Jr., President. 
History.—Hazelwood Brewing Co. won. cuaasiped in 1904. The present 
brewery was built and with various later tions required by iieeesed 
business was spageses fh from 1905 up until the advent of prohibition. Hazel- 
‘wood Beverage Co. has been pow yp oo mens in Pennsylvania in ne and has 
and is. engaged the ain th plant and of Hazelwood Brewing Co., 
e business of a AM beer. Production has 


eae 
arene present ‘lant is owe luce about 55,000 barrels annual] 
and its capacity ed increased at a spr tg ew email 
cost. The compen. on ee wader contract sufficient raw material to 
for continual operation for a period of mee six month 
erg ye will be used ba oe pe tery 
of 000 given in connection with o perchesg property and pions 
to provide a Maitonal working ca’ ital or the ee and for such im- 
vements in facilities as may advisable in the event of increased 


Dicociors.— Lewis Z. Birmingham Pres. Birmingham 
A -Pres. Albers Se Coward, (Sec’y), aa has oD. F Clirews. ), Walter H. 


ng.—Company to make application in di 
stock on the Pittsburgh Ste — ue course to list this 


tock Ex 
Balance Sheet as of May 8 1933 (Giving Effect to Financing). 
Assets— TAabilities— 
CMER pa ctibussicdividedsvidee pode vid Coe —— abhelpewhindben a 
Sea x -in gurplus.......<.<.s- 135, 
Deferred charges...........- were yg 
Se iiviin chin niveio deste cleats dhamns bac POR BGEs EUs on danedthemenhcowew $485,654 


Hill Manufacturing Co.—Comparative Balance Sheet.— 


Assets— Dec. 31°32. Dec. 26'31.| Liabilittes— Dec. 31°32. Dec. 26'31. 
eee $27,785 | Accounts payable. $70,836 $105,858 
178,905 | Notes payable_... 1,880,000 1,874,000 











Inventories _..... 225.787 423,583 | Accrued expense -. 175,698 48 567 
Investments ....- 120,172 740,872| ist mtge. 64% 

WOME cGuuci occas 2,124,215 2,162,173| conv. bonds.... 515,500 1,112,000 

Prepaid expenses. 36,211 65,030 | Capital stock... .. 800,000 800,000 

Deficit .........- 721,528 342,074 

TOON cssicanode $2,720,506 $3,598,351] Total ......._. $2,720,506 $3,598,351 


—V. 134, p. 3830. 
AR.) Hoe & Co.—Fraud Charged in Receivership.— 


equity receivership of the company, printing press manufacturers, 
granted i in April ee me the subject of an Seder J 29 by Judge Frank 
Coleman in U istrict Court that a transcript of the testimony be 
given to George Z. Sedat U.8. Attorney, for action by his office or by 
the Noyce sont Jury . Ane P 
e court’s action was en after testimony by a score of witnesses 
—, that the assignment of a claim Souines the oomnpany bad ee 
purchased by the petitioner for the receivership with money supplied by 
the Hoe company and at the behest of the company’s officers. e wit- 
ae We at a ov dg J mice had artetnelly been called for 
on a show cause order as w the te receiversh 
aSaiey Soins eect Te Cniaetraton of tno Dntann by the ring 
e nistration of the business the Ir 
Trust Bo as as eaulty receiver, and said that hes would be ‘ ee 
creditors and stockholders to turn it bac to those formerly in ARB 
With the orm of all parties in the case, Judge Coleman continued the 
eS ae ; ig, yh py teed an 4 four ee % He ruled, however, 
Fecehenrta ew of the osures a e hearing, was 
and may yet bo,volded by the court. NO aaiite 
‘Information has come to me,”’ he said, ‘ cat that the plaintiff h 
no claim whatever from the defendant, that the bill of comp) t conshine 
false allegations and that the suit is based not only on collusion and fraud 
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but involves possible crime, and it is the court's duty immediately to 
ascertain the 


facts 
Earlier in the he day Samuel Zirn, attorney for a 


p of minority stock- 
holders, filed vit of prejudice, Coleman of being 
“banker minded.”’ This was Miismissed . Mr. ‘s continued 
on heard caused Judge ‘Coleman to summon a deputy marshal to 
keep er.—V. 136, p. 44 


Holeproof Hosiery Co. (& Subs.).—EZarnings.— 
Earnings for Year Ended Dec. 31 1932. 








Wat 100s FOP FOGG: ee bdo dd Kk sie eecle we cédc $626,212 
PEOVICUs CUT GN ii ais hE ce os Se SeELOES HéES oc ctv d's 1,467, 
Discount on preferred stock acquired. --......-..------.----- 1, 
Pahemse TOS, Bese. wate ewer so tase kek vebat acne wowsens $842,363 
Consolidated Balance Sheet Dec. 31 1932. 
Asses— Liabilities— 
OUR. ncvciscavbbindeddtéeces $498,617 | Preferred stock............-. $2,120,900 
U.S. Treasury certificates ___ 170,172|c Common stock_.........-.- 1,573,282 
b Accounts & notes receivable. 584,167 | Accounts payable_.........-. ‘ 
Accrued interest receivable. __ 13, Ss 55 disp tiidiieimcndincl co quabiacniiath 64,011 
Raynes... .cvvasisbunimmme SE b we vvinonenesonsetl ’ 
Prepd. exp. & supply inventor's 54,022 
Investment advances, &c__-_._ 154, 
a Land, bidgs., equipment, &c 2,099, 
Leasehold improvements --. 1,512 
Tr. mks., tr. names, pa’ts, &c. 154,219 
TMs dive sccccrdadbpabeeereel Reel... cdisscecoccassnacll $4,653,723 
a After de py of $2,411,499. b After reserve for bad debts of 
$54,320. esented by 108, i77 no par shares.—V. 133, p. 131. 
Hollingsworth & Whitney Co.—Balance Sheet Dec. 31.— 
1932. 1931. 1932. 1931. 
Assets— x 8 TAadtlities— BY 3 
Real estate, ma- Accounts payable. 98,170 634,791 
chin’y, tools, &c. 7,687,243 8,008,975) Capital stock. .-..- 20,000,000 20,000,000 
Merchandise -.-_.- 2,923,998 3,748,194| Surplus.........- 261,810 801,775 
Acc’ts receivable 137 460,756 


Cash & securities. 5,084,451 4,991,368 
Inv. in Can. Co.. 3,977,219 3,977,219 
Brassaua storage __ 20,587 220,587 
Deferred charges -. 34,347 29,467 


DOU ccccscnce 20,359,980 21,436,566' Total -...-.--. 20,359,980 21,436,566 
—V. 135, p. 1666. 


Hudson Motor Car Co.—Sales Up.— 
Hudson-Essex retail sales for the week ended June 24 were the highest for 
rewee g Cy noni eae e increases, accord- 











said indi this year 
will be 158% of June last year and 113% of last month.—V. 136, p. 4370. 


Humble Oil & Refining Co.—/njunction.— 

A temporary injunction has been granted in Texas restraining the com- 

pany from producing crude oil in excess of its Le ag rag from certain of its 
pan 4 in East Texas. The unction was obtained in the Travis Count ~ 
District Court. It is all that the ew is producing 350 barre 
i al than its allowable from five we Rusk County.—V. 136, 


Hupp § Motor Car Co.—New Directors.— 
gS yy of Bayi Stone & Co. and H. D. Come. Vice- 
Proddont of the Chase National Bank, have been elected directors.— 
V. 136, p. 3916. 
Huyler’s of Delaware, Inc. (& Subs.).—Earnings.— 


Earnings for the Year Ended Dec. 31 1932. 


Dit dwne he Ge eE cane R seas ccedcisaccnendstabosdccus $3,082,689 
Goce 0 REL EET ELE SET ES FO CO ee ey ee 1,045,466 
es ena sme aaweboapeotaneihnme $2,037 ,223 
CR SE IS ae eee + 3 866 
he amhamenbeaaa we 124,438 
General on administrative expenses._____.......----------- 187,379 
I Sa a an wm ekg amemenel maeas Sth $157,460 
ee eee ee awanemnsa howd 86,835 
EEE Sa cE pl hi tah a ee ae SE $70,625 
Loss on lease anal adn de menenanin eo alg apni > eas Da x79 ,302 
Loss on sales and cancellation of leases.............-------- 2 
Cr nn ees cocurmomewnenn ase 99,339 
Fixtures written off on stores closed__..._.......-..-------- 34,314 
Fixtures in storage written down. -.-............-....------.. 19,677 
I a sa inc alts as kw nad tah cm Sarin SON eee $341,521 


x After giving effect to charges made during year against reserve for loss 
on leaseholds of $10,117. 
Consolidated Deficit Account for the Year Ended Dec. 31 1932. 
Capital surplus Dec. 31 1931 $397,711 
— Dec. 31 1931 49,270 


TOL, sas oe cnnAes 66 Ke downed ~ 7h amin is ae ei anpms seer eet 
Loss the year ended Dec. 31 1932 (as above) 341,521 


Decrease in book value of royalty contract resulting from 
reduction in royalties receivable thereunder as at Feb. 15 
1932 from $100,000 to $75,000 per annum_______.._------ 388,727 


Datemss, Gas, BeeO. BE. Bes 60 nw onan csndbaneisddeadione x$283 ,267 
x Capital surplus, $77,527; deficit (earned), $360,794. 


Consolidated Balance Sheet Dec. 31 1932. 





Assets— Tiabilities— 
CG 6 be icchudkenabaeuese $66,325 | Accounts payable -_.-...... 187,094 
Accounts and notes receiv - -- 42,396 45,761 
ue 21, 26,471 
Merchandise inventory ----- 87,104 150, 
Investments-.--.........---- 511,687 | M ¥ 
a Land and buildings, lease- 26,574 
hold improvements, 4,500,000 
and an cpaacbooce 986 ,546 1,000,000 
EvGebnewone 113,237 77,527 
mt in A contract sgn eee 1,161,6 360,794 
cu dabbdutiahwbinel 2,750,000 
TOR i ccnndsdtsccesdacer Se Peeee! TOO. ccc enccee sone $5,740,633 





a After d rociation of $433,401. b Represented by 200,000 no par 


abare. —V. 136, p 


Imperial © Oil, Ltd.— Subsidiary Expands .— 


Purchase of Magtead Oil Ge.. operas in the Turner Valley 
aid ee Soha il Co. auaiiiees at iene iel 1, Ltd., was 


on June 22. A m 
qo AD held July 10 to approve 
‘Basis of the greens Soon cum Dovelite chase Se 12 Mayland shares. 
The Mayland company is capitalized at 1 200.500 shares, of which 
980,000 have been issued. The Royal alite company at present owns 500,000 


officials announced their 
500°000 2 shares to 1,000,000 


ca) increased shares 

Ts wns qommenreet, £9.00) nates of Royalite stock would be issued to present 

treal “Gazette”’) —Vv. 36, D. 44 he 
Independent Brewing Co. of Pittsburgh.— Duquesne 


Brewing Co. Acquires Assets.—See latter company above.— 
V. 135, p. 3865. 


y when the deal is completed (Mon- 








i 
} 
{ 
: 
' 
‘ 
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Indian Motocycle Co.—<Stock Off List.— 

















The old common stock, no par value, and the 7% cum. pref. stock, par 
100, were stricken from the list of the New York Stoc Exchange on 
une 29.—V. 136, p. 4471. 

Interlake Steamship Co.—Earnings.— 

Calendar oor Feare 1932. 1931. i¢30. 1929. 

Earns. en ae. after 

deduction of all exps- yr $1 36.2 $2,359, 4 $3, re .085 
Miscellaneous income. ._-_ 383,205 442,704 
Total income. ___._-. $183,452 $1.462.853 $2,743.038 $3,792,789 

Provision for d atlas 501,223 661,471 817.956 864. 
Prov. for Fed. inc ay FA tana 95.595 222,175 314,964 
Net income-_-_-....__ loss$317.771 $705,786 $1,702,907 $2,612,874 
Silas ie tieisiabialsin 546,978 1,103,293 2,208,800 2,089,550 
surplus - _ ~~~ def$864,749 $397,507 def$505,893 $523 324 
outstanding tee = 550,000 552,200 552,200 552,200 
per share___._ “Nil $1.28 $3.08 $4.73 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $s ~ Liabilities— s $3 
Ren sn 255,239 582,560 | Accts. payable and 
Notes receivable.. _____- 219,186| Fed. income tax 91,835 210,678 
Accounts receiv... 102,771 313,637 | Prov. for storage__ 32,612 42,760 
U. 8. Bonds Non current ‘ 
other securities. 2,454,750 2,469,750| payable.____-_-_ Eo ie 
Insur. claims, &c_ 8,874 14,178) Reserves. __._._.- 2,949, 555 2,783,121 
Acer. int. receiv. _ See. = escess x Capital stock. __ 15,000,000 15 000,000 
Mtge. receiv. from Rs se. ed 2,278,654 3,353,609 
sale of vessles & 
accrued interest. 1,027,479 -...-- 
a es 65,075 
Investments _____ 4,759,052 5,567,386 
Property accounts11,552,300 12) 097, ‘477 
Deferred charges.. 112,315 60,918 
es fn tok Se 20,358,126 21,390,167 les ahbth aa 20.358,126 21,390,167 





% Segeenenens 550,000 shares (no ) in 1932 and 552,200 in 1931. 
—V. 135, p is32 Kira 


International Paper & Power Co.—Earnings.— 
For eoeme on eohemens for three Aas fe a 31 see ‘‘Earnings 


International Shoe Co.—Earnings.— 


For income statement for six months ended May 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 3548. 


International Utilities Corp.—Authorizes New War- 
rants to Purchase Class B Stock.— 
ew warrants entitling holders 


stock on or before Dec 11940 at $7.50 per 
arrants will be reserved for 


requested to 
ee York City. on or 
. warrant carries the right to subscribe for one 
B stock.—V. 136, p. 3173. 


Interstate Investors, Inc.—<Stock Offered.— 
Announcement is made of the formation under the sponsorship of Reed, 
waning compen’ ‘designed t wp chy -y SEE SS 
company preserve the advantages € various 
of investment trusts and to t additional features and stipulations as 
by the experience the . several years and the revolutionary 


changes w have taken place. Its purpose will be gh ee Bd 
average investor security through diversification and 
ment, income return, appreciation and the direction of a sound financial 


, which has been incorporated in ware, has an author- 
tod capitation” of 10,000,000 shat, of os capital stock ($1 i oe 
have no pref. stock or funded d Commercial ati Bank 
Trust Co. of New York is aa hn | edhe of the company available 
for an age + oes to be employed in two separate funds, each serving a 


distinctly diff. as follows 

Fund “A.”’—Two- ef ali funds available for investment are to be 

held in this fund, which on has = its object income return. Purchases 

are to be confined to incom , readily marketable securities included 

in the current gh yo! portfolio of the company, which may be han 8% 

be 4 the approva directors. It is provided that not more than 243 
= Se pet yame of the ou poe ats make 5p verses 2 


of any one issuer or political gy except U. Soakaeines 

Spiga tions. It is further o investmen Pf ory og 
fund “‘B”’ unless the total amount iuvented + fund ie, Wh. at least equals the 
par value of the company’s stock then issued and ou , and where 
fe ne ion the liquidating value of fund * yt has reduced 
iow cost, no money be d available for investment in fund 


‘“‘B”’ until a sufficient reserve has been set aside to cover this di 
Quarter 


ation. 
ly distributions are to be 


‘as 
ll 

interest and cash dividends and proceeds from the sale oe arenes 

and rights, after deducting taxes, reserves and expenses 

ever, that no such disbursements made would impair the com company’s ’s 6 capital. 
Fund “B.”*°—Any resources available for investment in 

has as its Selonaier’ object, operates. may be used to acquire Suntan 

which have a satisfactory record and whi either aan 2 the standpoint 

~ earnings or po. offer attractive possibilities in the opinion 
of the managemen 7 distributions as applied to this fund may 


retained Seth | ‘Anal 


render investment ce, thus provi e man ent of the 

com y to benefit from estab research facilities and unbiased advice 

Richard Hawkey (Reed — Pres ir 4 Ran a Stee tilekere ) 

aw , inc.), a ‘ 

New York: G. “aitred Knoche ; oy, Hunt 0); 

L. Reed (Reed, Haw Co., Inc.), Brevoort Stout and eevee 

C. Wick (Sec. ~ .). Robert B. Jarvis is Secre- 

blic offering of the stock is made by Reed, oer & Ce., Inc., 

priced on app’ It is the een Oe the management to make 
application to list this stock on a recognized stock exchange. 


Johnson & Phillips, Ltd.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 


leges the Guaranty Trust Co. of ey York American depositary receipts 
for ordinary r shares (par £1). 4 


Kelvinator Corp.—Record June Shipments.— 

In announcing a new June record for shipments of electric refrigerators by 
this corporation, H. W. Burritt, Vice-President in charge of sales, stated on 
June 23 that an unusual feature of the company’s business this summer has 
been the lengthening of the selling season. In previous years, he said, sales 
had fallen off sharply after April, but this year there has been no indication 
of summer slack. On the contrary, he declared, June shipments by the 
Kelvinator Corp. will run substantially above the April total, while May 
shipments set a new high monthly record for the company. 

In the first 19 days of June, shipments by Kelvinator totaled 18,176 
units,’’ according to Mr. Burritt, “or more than shipments for the full 
month of June 1 32, which totaled 17,197. Orders now on hand indicate 
that final June shipments this year should substantially more than double 
the June total of 1932.’’"—V. 136, p. 4281. 


Kirby Lumber Co.—Removed from List.— 


The New York Curb as has removed from unlisted trading privi- 
eges the common stock (par $100) .—V. 132, p. 1629. 
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Kingsport Press, Inc.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 


uction and miscellaneous sales 
Peet tenis dep deprec., bad debt reserve and interest charges... -. maar 01 
Deductions for above charges 436 


<a eee ee eee RE EH ES Ree 





Cuetatiiat CRs - << visas sciad oo ese dchie~cddn nd caneresewen 1 
Special Aan to reserve for bad debts........-...-.. akauen a 
Wet Mets. wccncckimnndddinlidbnghaddbcdebabcdbenenesee $102,904 
Condensed Balance Sheet Dec. 31 
Assets— 1932. 1931. 1932. 1931. 
— aatinti eappantqeliiguet $38,1 $5, Cash—overdrafts in 
Customers’ notes 160.808 280.753 gg aewesese . | Sabave $8,057 
Finished boo ‘ wacaun| & acets. papas $125,399 205,307 


ks... 214,080 
nd 


aisles sbinliin 10,552 sencilla bi BB rnidinitend 42,090 43,405 
Curr. assets of sub « , eee Notes payable on 
Inventories... ..-. 116,170 576,951 ‘y, 


ap 38,441 19,635 30,241 


fund fo Debenture bonds. 436,000 

bond redempt’n 6,000 8,075 an stock... 1.30 1,750,000 

Plant, land, bidgs. mmon stock... J 
- 1,291,525 1,358,522 |Surplus........--. 65,920 168,824 

Settlement note.. --..-. 60,573 
Adv. on employees’ 

d , toem- 

Ployees & officers --...-.-. 19,741 
Mtges. & advances SE 5. ipa aw 
Stock ofrealtycorp 60,573 -..-..- 
Accts. rec. in susp. Ls weles 











and good-will... 383,409 387,603 
TOR savanna $2,449,650 $2,678,197! Total........-.- $2,449,650 $2,678,197 
—V. 135, p. 1833. 


Kirby Petroleum Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 

















Se ae Bae BS Ses ----- “4h -----ene<nneoae’: eee 
sag) ENT epee ara cmc ‘388 
Siteeele GEOR... c.c25c2 220s ccs aadases-nocecsseaannn 178 
GX) NSC. . we 1 oe ee ee ee een +982 
Cee Gee . SB oc coved enc ne cdecneceacccnoeenpnrnee 31 
CE a endl aawekemeatinas 
Depletion anu depreciation... ...........----.------------- 5, 
BWet im, on oo Fob. 2 ehhh l dwn ccc cnc cuswcunsees $117,603 
Balance Sheet Dec. 31, 1932 
‘Asseis— H 
Ch... \iedéiiinsoatinnpanons $32,693 | Accounts payable----...---- $13,113 
Notes and accrued int.rec.... 302, State & county tax payable-.. 15,623 
Accounts receivable......... a et Accrued ware 1,908 
een pate oe 041 Fela | Rae. 10 ae. ne: OEE ne. a 
Properties iter ty Gain ec winieugie e 
Prepaid and a deferred charges t 6,923 | Capital and surplus-_--------- 1,404,610 
TE i i cubicntbaseake $1,407,661; Total........-.....---.-- $1,497,551 
—v. 136, Dp. 2254. 
Koloa Sugar Co.—Earnings.— 
Calendar Years— 932. 1931. 1930. 1929. 
Total be So we to $197,143 $275.07 o18 sf 
pera expenses... -. , ’ * § 
Depreciation. __.....-- 62,864 61,415 .998 82 790 
Net profit........--.- loss$60 ,302 $77,101 1 647 
Earns. per sh. on cap. stk Nil $7.71 $3e83 ba Sts 
Comparative Balance Sheet Dec. 31. 
Assels— 1932. 1931. Liabilities— 1932. 1931.8 
x Real est., plant & Outstd’g drafts... $2,605 ,303 
perm. impts....$1, 272,527 $1, - 171| Accts. payable. .- 4,892 3,508 
Growing crops.... 547 "652 637.337 Amer.Factors, Ltd. 
Stock and securs.. 200,440 200,440] mdse. dept.-..-- 2,820 2,134 
Miscell. assets ---- 254. 590 273,373 Bango deposits. -- 550 520 
Bond disc. & exp- 5,268 5,817 | Meter deposits... 898 172 
Bonds in Treasury SEED ~ 5 - nccinee Sugar sold...-.-- 313 18, 
Molasses outst’d’g ---..-- 414] Acer. wages,int.&c 37,216 41,575 
Sugar afloat. ----- 4,222 8,299 | Territorial inc. tax 
Amer.Factors, Ltd 250,612 297,444] accrued_....--- 12,602 3,042 
Accrued excise tax 
Danae 7 ~9ioaa 
Fed.taxes ----- J 
oye apes ob. See 611,000 626,000 
stock. .-- ,000 1,000,000 
Undivided p _ 875,456 096,758 
TOG 6c onwsenne $2,548,359 $2,706,295 Potal 6.2 sacone $2,548.359 $2,706,295 





x After reserves for depreciation of $1,119,978 in 1932 (1931, $1,061,974). 
—V. 135, p. 1833. 


Knapp Monarch Co.—LEarnings.— 
Income Account for Year Ended Dec. 31 1932. 








28 OC BOIEB. 20 ooo ec wet ec wee ecw wn cc wewese nn wesewsneeeccoce $1 268 262 
OOORTINE PIPERS. « 2S bce Leek pewnek won eS skh Ccondedéc 147 
Depreciation Js onde Oblast SMU dna cwencdsdacceendsbibania 37,270 
PUP ON aii din cn cere ONS b ik thes CoN Teb Ne SC iSawte we $50,877 
SITE idan 65 obo R ddiae cowie sessed CEL gsTeEEL 344,991 
Teh . . wkaecicnaann anes cab ce caeo unm gina upm heie $395,868 
ie emen go, Li), widths bite h nie dda a atdicn ph aaitule A kisaivis aim 46,736 
Written-off value of patents & dies (same having been reduced 
to $1 each) & other charges...........-.-...-.-..-.-.------ 233 ,063 
Dalnines, CeNabs occas 2 SUES, LESS SS SUK. ee Bee eb esa $117,070 
Balance Sheet Dec. 31 1932 
Assets— 

NE cp RR Seen pee me EA ee BO $31,189] Accounts payable........... $12,399 
Customers’ notes & accts. rec. 85,834] Accrued expense............ 2,700 
Taventertes... .naneseengione 186, ‘047 | Reserve for contingencies _ _- . - 2,600 
Cash value of life insurance. .- 5,591 x Capital stock...........--- 513,164 
Other sesets...... ecnnccense= » tl aki eccnbiete-tuntiqdnanriem 117,070 
Subsidiary company........- i ’ 

y Permanent assets.........-. 138,172 
Patents, trade-marks, &c...-.- 1 
De SE. cskdanadacae 30,049 
7 (i Sela apie La Ratan DERE: . RUE nbiuccdsenontdcohoas $647,933 
x R enentes A id Hectares ape ($3.25 annual dividend) outstanding 
9,635 s ) 32,368 shares. y After allowances 


for depreciation n of of $74. 728. le a 136. | >. 4472. 
Kroger Grocery & Baking Co.—Sales .— 


gona HA ks Ended——— ———-24 Weeks Ended——— 

Period— 1733" June 19°32. June 17°33. June 19°32. 

OEE EEL PNET Oe Fir 5 O18. 578 $16, 810, 388 $91, ie 956 $102991, 553 
The average number of stores in operation for the four w period 


ended June 17 1933 was 4,603 soning’ 4 ae in the corresponding period of 
1932, a decline of 5% —V. 136, p. 4281 
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La Salle Extension Universit Chicage.—-Erens 8 .— Balance Sheet Jan. 31. 

Calendar Year fob, : Cash $200, 400 310 285 Accounts payable $27 622 150 884 
bi ‘enrollment fees, $2,087,302 $3,542,278 $3,850,801 $4,371,150 Advanced paym'ts 4.351 20.406 Comm.é exps.scer} =" ey 
Res. for cancell. & losses (959.273 1,285, 247 ‘1,370, ‘522 Ee Lite r ance red 4.651 Real : ve = 300.650 318.425 

Pere 1,728,029 $2,257,031 $2,480,369 $2,819, unic. “antici- preferred stock -_.... J 
Enroll. sales t0 corp.... 272.180 ‘308.526 ‘421;881 ~ "202,661 © pation note---- =. __ 23,722) 7% preferred stock = 366.400 356.400 
Sales of books, &c-_ ~~. -.- 10,552 14, 19,002 32,626 yr Hey 4 odes ep Common stock... 565 6,837 
. aia ca Side Alo ee ee ca 

so ce th tal 2,011,057 $2, d ’ ocoee wo mw , 

A A Sy 7 57007 721 2,461,739 2,727,966 2,689,572 ~=------ 209,375 202,679 
and exchange, &c__ 44.028 43.965 26,438 23, @ Total cap. assets Se'aen eet 

Net income. melee moan $59,308 $75,087 $167 396 soft O18 charges. . : 

Pref ends...- ..-... x , | EE 1,170,137_$1,198,238} _Total________-- $1,170,137 $1,198,238 
Total surplus. -- -.---- - 617,071 884.784 1,089,183 956,791 so ta or depreciation of $198-491 in 1932 (1931, $156,520). 

2 Preferred dividends were paid in full at rate of 7% during 1930 but —V. 134, p. 2536. 
amount not reported. y Preferred dividends were omitted for final quarter ° : 
of 1931 Lincoln Printing Co. {& Subse.) .—Earnings.— 

Balance Sheet Dec. 31. Years Ended Dec. 31— 1930. 1929. 

Assets— 1932. 1931. 1932. 1931. Grossincome..- --._.__- $241 715 $993 1547 $1,168,559 $961,173 

ARE a ! , Notes >... bao eee Sell. & adminis.expenses 298.535 404,186 461,5 371,065 
Corp. ser., steno- ’ ’ 
. &e., accts Pay.“on substrip Net profs from opers_loss$57 ,320 589,061 707,009 $590,108 

fen receiv... 86,680 95,584) forgold notes... 9,114 18,441 Otherincome_._...._.. 41.134 $ 60,012 $ 54,031 66, 
™ ervice. 2,207,802 2,489,380| Acer. wages, sala- ‘ — Total inco loss$ 9,072 $761,040 $656,568 

ce. 2,207, 489, cer. wages, otal EC nc Soa 16,186 ,072 ‘ é 
Value of life insur. 791 5,730| ries & expenses. 16,967 22,052 Other dedeations mS Vise 38 ,126 my 43,0 4,632 
| ener in LaSalle Komannd ee taxes Eo Woguag 24,143 000 Divid 9 of sub. cos___ eo i he Senso Fagen ets 
. --- , ’ en sub. CERI 6k Uy SN ee ee ee 

Bldg. Corp... .- 158,237  155,739| Employ. fund, &c 747 1,121 ’ : 
aa A arta 15es3 Boe oo gh aes ie 889,800  913°700 Est. Fed. income tax... —______ 75,041 88,650 71,116 
Sundry notes and Common stock... 2,200,000 2,200, Net income for ear loss$72,000 $539,987 $629,371 $580,820 
Ingur. and interest «2,748 "8,637 ot pest. Saetke am Se 4 175,000 175,000 175,000 

. , ‘ ° ose Bese 9 ta. d 0 BJ «cca 159,1 5 5, : 
Advertising... 17/815  28,003| Surplus... ...-- 617,971 884,784 tending (no Dar) - foes Nil $2.55 $3.03 $2.69 

Total -—<“eeenee $4,239,181 $4,614,686 Total ee eee $4 239,181 $4 614 686 Consolidated Balance Sheet Dec. 31. 

= After depreciation.—V. 136, Dp. 2623 Assets— 1932. 1931. Liabitities— 1932, 1981. 

Lea . ee . $509,116 | Bills & accts. pay. J ; 

bem ee 1931. 1990. 1990, Seeueiies-.-..... "208:47 “301026 | Accrued items. --- rh By 4 
Total loss._......----- $245,576 $362,161  $259,982prof$626,985 Notes recelv’le.-- 111, pope |B and = aos eee red 

charges ---.-.-.- 39,033 27,6383 8 neaee gwen Tinpd, subserip. to dividends... ... ae 
iat ea daa 43,811 38 618 capital stock... 15,538... erred me 353-2. -- 

DET chncctes» peadse scence dnwnse , Install a Sera 13,512 
Interest, bad debts, &c. 222-2. 220 222222 i 914 aan oe Oe scars: oder ue 
vile CEC ES EES eee, eee comer ie lifeinsurance... 81,815 71,669|a Common stock. 297,962 446,97 
Re MS See = = = "$284,609 $389,693 3445. 70 prof$476,737 Inventories..._.. 28,278 7,097 | Cap. stk. subser_. 35,432 ....-. 
Protecrea dividends.... -...-- 42, bet 177 196 177.803 Mach. and equip., Earned sae rea) 721,594 
a axa ocala <a ela ca __ 105.646 183,288 249,172| Capital surplus... 661,132 

Deficit .....-.....-- "$284,609 $432,431 ~ $623,503 sur$193,287  Good-will........ oan onsen 
Shs. com. stk. outstand- 646 Def. charges. - --- , , 
wardines Ser. mass" nit are ait ps ii 95.8 10883 Total........- $1,794,112 $2,873,282] Total........- $1,794,112 $2,873,282 

Balance Sheei Dec. 31. Sart tee sth by 159,145 shares (no par) in 1932. (1931, 175,000 shares.) 
$123, $220.687 Accounts Day ple. $01217 $105,535 Li & Co., Ltd.—E. 
qa siesiadhibal suinieis 5% . ’ payable. x . f dsa : ystnal , 
Inventories.----. 228:607 490/421 | Oust. deposita..-. B22 ts YScre Brisea Pes 28-1983" 193 bid oe 1930. 
Fixed assets...--. 50,489  142\430|Reserves.....-. 54,402 71,757 Net operatis profit.” loses 392 $03 lomeee es he | Eber 
Other assets. ..... re Bis ia ctes : xCapital stock __-_. ran f+ sed ent: * 
a eh aoe Capital surplus. - - ’ . _...-.-.--loss$96, ,061 242 ,960 $364,946 
Prepayments ---- 7,200 8,745 ponte ith ee 78240 | 87.928 
Tax adjustment....... -.-... SERB OUP TE SCE yao (eal a 

Go iicnitasd $1,232,467 $1,800,670; Total......._- $1,232,467 $1,800,670 5 fepresiatie 45 18.161 15.836 

x Represented by 24,761 shares of preference gock (no par) and 88,288 ee ee nna bec Te ae oe eee 11,088 
shares of common stock in 1932 (1931, 40,536 s of preference s' Res. for Fed. inmcometax ...... -— ..-. 14,791 21,448 
mo par value, and 88,288 shares of common siour al of no par veins). me. 

136, p. 2080. ‘et profit._........ lousti73.618 lentes 1st $143,700 624 05) 

Leland Electric Co.—Harnings.— Preferred ast ees 33.008 33. 32/971 
aon. $1,032-449 $1,285-440 transf. to surplusdef$212,569 & def$92.77 $62,705 $166,211 
Gost of sales, & shipping, service, seliing & admin-  ° area el. ene ph op aay a _ : 

istrative expenses. .........-.-.-----.------- 941,622 1,143,503 standing (no oo Rese 133.008 33 008 ___ 33098 fee $808 

Profit from operations before provision for de- i ae ae poeta Alaa apna Bale Feb. 28 F 

eet etait ieee ieee ei ted 827 , COM: nce Sheet A] 
Other income- ...........-.-.-.-------------- 9,903 10,536 a eee. ieee 1932. ing 1933. : ee. 
Acco able 9 
MAMRNOUED.....-nsnietinedonshenivenaoiud $100,730 $150,473 Sothicd interest. oiaen | 3218| Bonds $0000 1,074.00 
| a ge soc necewenn sewn ener eoneennne------ 81,806 76,974 Cail loans_.....-- 150,000 _75,000/ Reserves... _____- *30, 691 67,475 
oon wm we www nnn non =~ = = == === 10,704 14,402 —Acets. receivable..x1,077,393 1,577,173| Preferred stock... 589,500 ,600 
pesertisation of cost of Patents. .....--..-----..- 16,544 -,---- Inventories...... 136, 178,058|Common stock... 829,133 829,133 
for Federal income tax..-...-.--------  ------ 7,500 Investments... 164.400 aon ee Accrued interest. a Pry 

Bred POUR RG FURR. 6 ckccasincditeviocccecuis loss$8 ,324 $51,596 pen a agg 1,059,476 1,063,068 | Surplus._.....___ 200,329 348,269 

Balance Sheet Dec. 31. Deferred bias See Sbece 
Assets— 1932. 1931. 1932. 1931. 
CIR aisuiisindnde 1,022 1,326} Notes pay.to banks $95, 130,000 Wena cicisicnes $2,671,722 $3,093,675| Total...._-._-- $2,671,722 $3,093,675 
Notes & accounts oa aie a bon ‘© tzade ac- - y x After deducting reserve for cancellation of $71,276.—V. 136. D 
receivable. ....- \. «188, cept. paya to 
Aects. rec. Leland -- 19,646 25,255 Line Material cg (& Subs.) .—EZarnings.— 
Elec. Can., Ltd. 16,394 14,271} Accts. pay., ac- Years Ended Dec 932. x1931. 
yo sad 12,985] commission, &c. 40,248 52,691 shes ga rencheneer ines ernane- oon = ene $i. 1 oie. us %. S382. 837 
Life insurance... otis nents Accrued taxes ——— Cees: ae OE Dt errmet rine netttneses+----ce-en awn liana a 
oon : x Agreement for ross fit o REE Ac a aR $329,911 ’ 
Inv. in Leland Elec einen omen payment a ii a ddministrative and general expenses-_---.-_ 503 ,872 725,179 
x Fixed assets.... 614,184 646,655] signment......  _.____ 50,000 Net loss from operations......_..._._.._..__- $173. 961 Lprof$153. 758 
Patents & licenses. 250, 277,296} y Capital stock... 832,292 832,292 Other income_......_.......--.----............ 2,04 
Deferred charges.. 12,076 15,035 Paid-in surplus... 250,000 250,000 ar income 52,040 
Earned surplus... 118,688 151,407 EET oan Olena dt A AN ta $129,512prof$205,798 
aeration th nbenweee on ntbledmemn 47.824 53,365 
bs ta wovwesoee + “ay 875 $1,604, gp | Pome Ss oi aie BL jaa $1,355,875 $1,504,899 ebt discount and expe 350. - ~~~ = ----- + -2n = 17.844 12. 573 
After reserve for depreciation ,851 in 1932 (1931, $251 Losses On sales 0 SE alate as en.0h % rd, engi deisel 21, 
y Represented by 41, ,614 shares of no par value.—V. Bg, (us . 2435. soant Provision for income taxes_.....--.-----2--ee ete 26,732 
hovel. s Hotel Corp.—To Pay Principal of Bonds—Interest Consolidated net loss__-.---------.-.-..-..-- $216, 250prof$104,369 
erred .— 


The Irving Trust Co. has egg that it is prepared to the Prine 
1 ae of the oS. ist m bonds. Poymens of tosement te 
porarily deferred .—V. 136, p. 53917. 


Lincoln Building (Lincoln Forty-Second Street 
Corp.)—Time for Deposits extended.— 

The protective committee for oo os Be hy e. 54s states: 

“The. time limit for receiving d cert cates of interest (bonds) 


under the pro plan of Falcaaeiiation adopted May 5 1933 was pre- 
viously oo ed by the committee from June 7 to des eines of business 


J 

“the os committee does not expect to make any further extension, and 
urges all holders, who have not yet deposited under the plan, to do so prior 
to that date. he amount of certificates of interest (bonds ds) es de- 
poe under the plan is in excess of 88% of the total outstanding.—V . 136, 
DP. 


Lincoln Stores, ine-—Earnings— 
Ended— 





ae "eBta Bi “eds BBs “eB hh By 
Cost of goods sold, selling & gen. r ren. « exps. 2,620, 069 2.769305 295 2.705.653 
yo ate et Sedael & Mcteteen..-. 16,241 32/212 21:764 

i te lg at ET $77,917 $186,201 $168,026 
f hares com. stk. outstand’g (no par). 49,650 50,000 47.571 
Farnings per share-_-_-_._...........- $1.57 $3.30 $3.11 





x The figures —— have been restated in accordance with the classi- 


fication used in 1 

Note.—Unrealized loss on forei; enghenge én 1008 and provision for 
market declines in securities in 1931 and 1932 have been charged directly 
to surplus account. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
COG. wcncascsces $81,196 $51,007) Accounts payable. $67,340 $90,065 
Marketable securs. 377,715 365,487 | Accrued liabilities _ J 51,947 
x Receivables._... 218,373 23,264) Prov.for Fed.,Can. 

Inventories - - - --- 896,886 1,074,381; & Wis. inc. taxes 35,339 44,714 
Cash surren. value it instalment 

of life insurance - QRS eects of gold notes,due 
Due from officers Apr. 15 1932... 55,500 59,000 

and employees -- See enre - for Wis. 

Invest., adv., &c_ ee ree taxes (not due 
Prepaid expenses - - 10,359 13,401 RES RSS ot ss Cm 11,000 
Miscell. assets....  -.-..- 40,816 | Funded debt _____ 792,900 785,400 
a 12,529 12,097 | y Capital stock... 1,279,449 1,279,449 
Plant & equipment 875,857 1,047, Surplus at date of 
Bond disc. & exp- 158 89,779| organizat’n Apr 
Patents. ........- 731 30 1929, as ad- 
WOES occas 378,950 378,950 
Earned surplus - - - 55,968 317,377 
THE. s cabacne $2,619,540 $3,017,902! Total....... - $2,619,540 $3,017,902 
x After reserve for bad debts of $11,866 in 1932 (si. $12 290) . Rep 
resented by 214,704 shares of no par value.—V. 135, p. “—— 
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jion Of Oil Refining Co.—Earnings.— 


income statement for three months ended —— om 51 1933 see “Earn- 
ines L Department”’ on a preceding page.—V. 136, p 


(P.) Lorillard Co.—Changes Par Value wa 
Th 
as. aspen stockholders on aan a 27 approved a 4 ee to change | the par value 


no par value, and +o write down 
» good-will, &c., » 

Listing o $10 Par Stock. — 

The New York Stock has authorized the listing of 1,889,810 
shares of common stock (par oo Sn Ee Se oe number 
of shares of common stock t par value previously listed and now 
outstanding.—V. 136. p. 3731. 


Lower Broadway Fropertios, gine De sitary.— 
6% eet el caus Co oe emery ‘or $4,119, lst mtge. 20-year 

Ludlum Steel Co.—New Director—Shipments and Orders 
Received Continue Higher.— 


E. B. Cleborne, President of Wallingford Steel Co., producers of cold 
— strip steel, has been elected to the board of directors of Ludlum Steel 


Hiland G. Batcheller, Pithy- yo reported that orders received by the 
Ludlum company in the t 20 days of June amounted to $287,490, com- 
20 da ye of June in the came period of May and beer $111,189 in the 


— a over the first 20 days of June | 1939. hipments were 
Sio4 Biot a7 f against, $150.6 159,623 in the May period and $101,744 in the June 
increases, respectively , of 22% and 92%. 
OM snitadarind Agreement.—See Borg-Warner Corp. above. 
—V. 136, p. 3174. 


Lynch Leth es Anderson, ind. Fornings.— 

















1931. 1930. 

Gross profit for year_.__._.________ $142,272 $384,915 24,044 
ERE on). s shea bee Saks a 32,559 31,192 25,173 
Selling, administrative & gen. expense 87,705 140:728 96,214 

Operating profit................-. $22,008 $212,994 $202,659 
OGM Tee as eS 6,823 3,113 6,57 

Se I i iain ik cate clin $28,831 $216,107 $209 ,237 
Life insurance premiums__________-_ 991 5,207 9,067 
Provision for Federal income tax__-_-_ 6,569 16,172 28,278 
Provision for contingencies_._.._._... = _____- eee SSieeen 

Net profit for year._..._________ $21,271 $181,728 $171,892 
Surplus provided at organization__-_ 72,611 72.511 72,511 
Previous earned surplus____._____-_- 149,022 212,812 179,560 

Total surplus___________._______ $242,804 $467 ,052 $423 ,962 
Bevideeds te ‘paid (cash) (net)_...__-- 103 ,328 137 ,834 131,105 
ne ane 7,685 7,53 
Note receivable received under agree- 

ment re capital stock written off.. |= -..__- eae: .«tenune 

Surplus Dee. 31... 2. ..6....-5-- sim. 476 $221,533 $285 323 
Shares capital Fart outst. (no par) __ 8,044 69 238 76,507 
ov ite. a = per guere Seiad asmvierestm it Bo 27 $2.62 $2.24 


{J.) het & Co., Ltd.—Removed from List.— 


he New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American depositary re- 
ceipts for A ordinary registered shares (par £1). 


Youre Ended Bee. 31 Inc.—Earnings.— 














Years Ended D 2. 1931. 
Catach & dial aimee. $084,001 "201800 
ve & general expenses_______. é ’ 
Tavertst and discount» Sonere. rDeneee.--—---- pi a 
Non-recurring items... .......----- 2 ule WUE. dese 
8 RMR RS RE ape ie ea RE RG I ig 11,409 
Federal income tax. ...........--.---_---.- 4,446 3,500 
Net loss (after depreciation & amortization)... «$137,827 prof.$18,554 
Condensed Balance Sheet Dec. 31. 
Assels— 1932. 1931. Liabilities— 1932. 1931. 
abet w/ ina nko $146,734 102,355 , Accounts — $56 ,067 $60,176 
- accts. rec. __ 98, 952 152,625 aes for Fed. 
Inventories - _ _ - _ _ 259, "269 Brewers Oo. Ji. cL... 5,000 3,500 
Life insurance cas 1s Cuniaal stock... 1,119,881 1,305,191 
surrender value_ 3,220 2,940, Capital surplus... 140,332 -____.-. 
y Plant & eget t 668,686 703,257 | Earned surplus - - - def113, "457 24,370 
Other assets & def. 
charges to oper-_ 30,962 45,041 
Unamortized cost 
of develop. work 
ee ee 16,961 
» | RAS DEMO $1,207,823 $1,393,237 i, Sere $1,207,823 $1,393,237 
ax: ag gent by ree shares of no par value in 1932 (1931, 120.000 
shares 0 


ue). After reserve for depreciation of $475,287 in 
1932 sai” T° $125,580 . v4 ~ we 


Note.—Di videns of $3 per share cumulated on the clase A stock up to 
Sept. 30 1932, are unpaid. 


McKesson & Robbins, Inc.—Liquidates All Outstanding 
Bank Loans .— 

This tion, Be Be of the country’s largest manufacturers 
tributors of drug and allied products, A liquidated all of its outstanding 
notes payable and bank loans as of June 28, such outstan indebtedness 
pg amounted to $2, 50. 000 on June 30 1932. 
off bank indebtedness, the company, during the first po months of 
= Pose a $700,000 par value of its outstanding d 


PThe liquor distributing department of the organization has been un- 
usually — AO gg during the » pass sharp increase. and the demand for en product 


has management has entered 
into Comtrarts with ors, wines, &c., for the 


foreten ian ufacturers of li 

importation of these = 4 bese the ~ tates as soon as the law 
permits such operations company is also carrying on extensive 
Le ty me in the Sisuibution of both foreign and domestic beer.—V. 136, 


{George) Mabbett & Sons Co.—Resumes Dividends.— 
The directors recently declared a dividend of $3. ee per share on the 7% 
cum. pay ae OP Bree stocks, par $100, pean payetes une 20 to hold ak 


be 


April 1 1055._-‘The last quarcerly payment of 81-78 ber shavs on thls lnvue 
6 uarterly are re) are on 
was made on Oct. 1 1932.—V. 1 - 160. _— 


Mansfield Mining & Sesatetan Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American seo e. 
receipts for common bearer shares, par 100 reichsmarks.—V. 128, p. 4015. 


Marmon Motor Car Co.—Listin 


tted to dealing the common 
stock (no par value). issue was stricken from the list of the New 
York Stock E Exchange on June 24 -—V. 136, p. 3174. 


Massachusetts Investors re Trust -—Quarterly Report.— 
The trustees in their regular q report to shareholders, which is 
unique in its come leteness of detailed tailed tnformation sh _ n 
see Be 4 on June 15, compared with $14 
12.30 on Feb. 27, t the low for the year. During ti a 
value of the trust's assets increased $5.573 907. 
new capital paid in. It is further brought out by the See auditors, 
Lybrand , Ross Bros. & Montgomery, that the unrealized deprecia 


et asset value 


Financial Chronicle 
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J 1 1775, , B08 lew than on March 3) whens 
june Sen Bh 775.788. or $6,238 - 


With 95.202 « March 1 . 288 IS wore 1,087.68 
232 the trust on June 15 were diversified among 





ong 72 

ang ET 16 Suneter industries as : Power 19.1%; 

food products, &c., 11.2%; chain stores, pees chemicals, 9.0%; Tallroads, 

8.7 ; er 8%; can, . 6 ; office . 4%; * 83% > 

equipment, 3.2 5 banks insurance, 3 Grus, -? 

2.6%; oil, 1.9%; automobile, 1.6%; razor, 1.2%; » 18%. 
—— — gg hee June 15 

cash dividends, dividends Tae eg oe he og 


i 


, share 
Gividends plld. chares ounss i. and um oor charthouiors, together 
aividends paid, "shares ou of the trust’ +e cents per share of 
's shares 
ewe pe ge te cae Riaeventicatemrnetans arom ty at market value 
as 
Citing that the new Federal Securities Law ushers in a “new deal’ in 


Sleds kee 


& 


vestors and of 
which it earned and paid in 1929.—V. 136, p. 4283. 
May Department Stores Co.—Listing.— 


The New York Stock Excha has auth the listing of 1,398,377 
shares of common stock (per | su » A substitution for an number of 
shares of stock f $25 each previously 


the 
It is proposed to utilize sis. 015. 224 of the 
resulting from the reduction of the par value 0 or 
down the value of the item of ‘ -will, trade names, &c.,’’ from sis, - 
015,225 to $1. See V. 136, p. 2436, 3549. 


Mengel Co.—Shipments Gain.— 
16 fae cerale OF She rent arene Ae ae ttey and ‘che company expects 
ents to show ay, an 
t ens 600 will become profitable. The two nee are the domestic 


lumber and plywood department and the mabe) 
April ahipmnente were $323,008 sy $309, obo in Apt in April, soe3. 


an increase of $13,449, or 4.3% ae ee ee 
pared with On 813 tor May 4632. 2 an increase of $146,133 $148 Bo 
tg 1983 Co To agama te $948,229 compared with 
$779. 767: ro ai the same date ay és widen Wedeh’ tk aie 


h m n u 
Wad 7 ta Py shat Sows Mie She t two years. 
Last year the company made a arran: t with the Flexwood Co. 
by which the latter manufactured flexw: and fthe United ¢ States Plywood. 
Co. sold the SS, Manufacturing difficulties have been eliminated 


and sales are rapidly 
May the wooden = lants at Winston-Salem, St. Louis and 
Louisville showed 2 profit as aga 4 loss heretofore and the solid fibre 


and corrugated container branch also showed a profit.—V. 136, p. 3549. 


Missouri Military Academy, Mexico, Mo.—To Be Sold 
Under Foreclosure.— 


The Academy will be sold at Age ogres and taken over for operation by 
a new corporntlin: accord plans announced June 17 by a committee 


2,500, 000 capital seal vy 
the capital ay to wri 


representing holders of the on 000 defaulted first mortgage bonds. | 

The St. uis ‘‘Globe-Democrat”’ of June 18 further states: 

“The institution, in existence many years, will not be further operated 
by Col. , F Rf purion, who is understood to plan establishment pH a new 
school. $97 ,000 bonds are those outstan from a $125, Se 


sold in 1927" by the closed Lorenzo E. Anderson & Co., brokerage ho 
They have been in default, it is said, since Nov. 1, when principal pay: 
ments and interest due were not met. 

Determination to foreclose was reached because of the default and in- 
ability to reach Lf satisfactory arrangement with Col. Burton, the com- 
mittee states. Burton recently leased buildi and equi ment of 
Hardin College, Mexico, which has nm closed and in receivership. It is 
understood he intends o opening a junior college there. ‘ 

“Plans of the a a a ders’ napeesttece call for formation of the new cor- 

tion about Oct. Maj. C. a ani ge Ry: eens of the faculty, will . 
ead the reorganized school. th him, it is announ L, will 
be bay Hocker, Maj. Alden Brown, Maj. Marquess Wallace, Capt 
hk and Capt. R. H. Linneman. 
somal aes eet ee Pitas fae Nt Ot 

n mat t ese W - 
holders’ claims. Also the co tion will pay $3,000 in cash ane vea 
note for $2,000, believed suffi ent to pay reorganization nd- 
% of gross receipts 


holders who do not accept the plan. It is further See 
will a; y, spe the bonds have been retired, 
until $38 , 8000 Trustees for the bondholders ae > shiteteont security, 
have a $50,000 va pom oo on ei. Burton's 
“The committee states 
re to the proposal. 
the present academy. 
$55 O80 tors $30,000 for a sigtte cal pH iy: su 
for tuition and services. It is 
«OE eninmaah Of tae eocknbites is G, 
- n oO e CO 
ence Taussig, St. Louis attorn Oenae members are E . Sehultz dF... 
A. L. Storr, G. J. Taussig and 1M. Johnston.’’—V. 125, "p. 2598. 


Mor an Litho h Co.—Stock List.— 
ane eork lenck oad somaves ae - it 200.000 shares | 
poe an 


The New York Ourb Exchange has also removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 4473. 


-Morris Plan Co. of New York.—Seeks Membership e 


$81,000 of the ‘defaulted bonds have 
i oe iPag a. tion would not assume debts 

rporee inst the institution now 
plies, while accounts receivable are 
alaven only about $12,000 of these 


Berri, and the Gocrotegy, 2 . Clar- 


bs por value, 


shea A seat yen distribution of Jategent checks 

t 4 on 

50.000 on thrift bonds, the pany, through ite ts President, Arthur J 
orris, announced on June 28 that D were now under consideration 
for Wee come y’s membership in the Federal Reserve System under the 


new 
With the Glass-Steagall benking t bill specifically naming mg Rn 
banks as eligible for membership the Federal Reserve, Mr. 


e, orris, 
founder of the he eee ee aoe ae 
membership was also oy maa a scores of Morris Plan banks 

out the Nation. While these rene 280 oS ee admin- 

, they operate their savings and ions, 

it was pointed out. ~— their Bae dd they have a oo loans 
to the public © billions of dollars and safeguarded an equal 
amount of public pay their savings and ak deuertceees, Mr. ‘Morris 


Meanwhile, 25 25,000 New Yorkers are receiving guly 1} rd checks 


the P iw Plan Co, Ce York wm... .A is 
company’s consecutive bringing en 
they A date to approximately $11, $11,500-000.~ WW. 18 3017. 


Moto Meter Gauge & Equipment Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 201,621 
shares of common stock, par $1 per share, on official notice of issuance 
and payment in full, seakiog @ the total amount, applied for 714,121 shares. 

The common stockholders of record June 19 are offered the right to sub- 
scribe at $1.50 share for the additional shares to the extent of one new 
share for each 2% shares held. ts will expire on July 10 and payments 
are to be made at Chase National Bank, New York. 2 

For income statement for three months ended March 31 see “Earnings 
Department” or a page. 
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Pro Forma Consolidated Balance Sheet March 31 1933. 
(atte giving effect to the reduction of capital, charge-off of deficit against 
ca 





surplus and change of the common stock from no to $1 
pa. value, voted at thes as of stockholders held A 26 1933.) 
(Certificate of redu n of capi og Me ge 27 1933: ficate of 
of certificate of incorporation May 19 1933.) 
Assels— TAabdtlities— 
is ad econ matin a tie me i Note payable—bank. .......- $25,000 
Notes & trade accept. receiv’le 147,878] Note payable—Manufacturers 
Insurance Co... 10,000 
623 acceptances payable - _ . 29,662 
,939| Accounts payable_.-....-..-- 87,087 
1,148,295} Accrued items payable. -.---.- ,962 
her ,732| Res. for State, county and 
Deferred charges to operation. 174,538] munict nba AER orgs 5,917 
Patents, trade marks & copy EE vce posuecsnne 5, 
rights (at nominal value) - -. SIG ER cccaconrecenena 504,521 
Capital surplus .....-......-.- 1,262,586 
Dean one deneeonnbenr brn aT... Bs hecesweardvoddessen $1,984,735 





Note.—No adjustment to current rates of exchange has been made in 
the above statement in the valuation of the current assets and liabilities 
of the Canadian company. 

A dividend recall of $2,767 has been made on an insurance policy which 
expired June 1 1927, and no provision is made for this liability in the 
above statement, pending settlement of dispute.—V. 136, p. 4283. 


Motor Wheel Corp.—.June Shipments Highest Since 


May 1929. 

Current quarter’s earnings of this corporation will more than offset the 
net loss of $227 578 sale for the first quarter this year, with the result 
that the first six months will show a profit. Operations, which crossed the 
profit line in April for the first time in 15 months, resulted in net earnings 
of more than $100,000 in May. 

June will be the biggest month since May 1929 in point of shipments, 
which up to the 20th of the month were 15% in excess of the like period 
of the preceding month. The May volume had exceeded that of the entire 
first quarter. On basis of inquiries being received, indications are that 
a 4 operat’ will continue at a high level. 

me departments are working 24 hours a day and others are on a 16-hour 
basis. Ageremney. 1,400 men are working full time in the company’s 
Lansing plants (‘‘Wall Street Journal’’).—V. 136, p. 4101. 


Mutual Investment Trust.—/nitial Dividend .— 

An initial dividend of 75 cents share has been declared on the new 
pitas eal $1, payable July 15 to holders of record June 30.— 
, Pp. 5 


Mutual Life Insurance Co.—New Secretary.— 
Wells, “Aenioteet Sees Serene te the on a Le 
\ William L. Simrell. Mr. has been with the 
44 years.—V. 136, p. 4102. 


National Bearing Metals Corp.—Resumes Quarterly 
Dividend—Also Pays $1 on Account of Accruals.— 


The directors have declared a dividend of $1 per share on account of 
uarterly dividend of hte pee aiore 
1 1933 to holders 


oe the Tie cus pack, oteu por Dale, bok Aug 
. . 8 o le e A 
of The last phan ye DR. 


record y 15. 


made on Aug. 11931. Folio pores & Se shove dividends, 
will amount to $11.25 per share.—V. 133, p. 2773. 


National Department Stores, Inc.—Trustees Elected.— 
Creditors of ibe corngeation on June 29 elected as trustees Harry H. 
Schwartz and uel Lamport rd New York, and Joseph Bancroft of 
n. William Prickett, Federal referee, set the bankruptcy hear- 

ing for July 15.—V. 136, p. 3550. 


National Distillers Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 106,000 
additional shares of common stock without par value as follows: (a) 4,000 
shares on official notice of issuance upon the acquisition, either directly or 
th a wholly owned subsidiary, of a plant Known as the Sunny Brook 
Dist: , and (b) 102,000 shares on official notice of issuance upon the 

uisition, either directly or through a wholly owned subsidiary or sub- 
sidiaries, of the distilleries and warehouses and all other real estate, build- 
ings, mach and wi 7 WE now owned by A. Overholt & Co. (Pa.) 
and Large Distilling Co. (Md.), together with the names, good-will, brands, 
trade names and trade marks of the two corporations, and also of West 
Overton Distilling Co. (Pa.), and also 31,000 barrels of rye whiskey dis- 
tilled after Jan. 1 1930 and owned by A. Overholt & Co., and also certain 
eupees. trade records and correspondence belonging to Overholt and 


rge. 

The directors at a meeting held June 22 authorized the issuance of 4,000 
additional shares of common stock in consideration for the distillery plant 
in Louisville, Jefferson County, Ky., known as the Sunny Brook Distillery 
Plant, embracing about 14 acres of land, together with the improvements 
thereon, consisting of the distillery, storage warehouses, offices, bott 
plant and warehouses for bottles, sheds, stables and other buildings, an 
all the equipment, machinery, appliances, furniture and fixtures therein 
or thereon. This property was found by the directors to have a fair value 
to this corporation at least equal to $240,000, making the total value of 
the consideration to be received for each of such 4,000 shares of stock $60. 

The directors at a meeting held on June 22 authorized the issuance of 
102,000 additional shares of common stock in part consideration of assets 
to acq by it or by a wholly owned subsidiary or subsidiaries from 
A. Overholt & Co. and Large Distilling Co. and West Overton Distilling 

-, pursuant to an agreement authorized at the mewns which was en- 
tered into on June 9 for the purchase of such assets. This property was 
found by the directors to have an aggregate fair value to this corporation 
at least equal to $6,720,000, which, after deducting $600,000 to be other- 
Yon, i eanee byte ny Sys oi sme coueieretios to be received for such 

a ares of s " A » whic at the rate of $60 for each 

such share.—V. 136, p. 4473. ” 


National Surety Co.—Plan Nearly Ready for $46,000,000 
Bonds Guaranteed by the Company.— 4 ae 


Holders of $46,000,000 of real estate bonds guaranteed by th i 
Surety Co. were notified June 25 that the special comumitees nr glisters 
holders would sgun submit comtprensasive plas that” would’ outing te 

ions of noo committee, prehensive p t would outline the 
contemp e pdequete on of the security under- 
1 the Seems bonds, with all available safeguarding of the claims 


nst the assets of the National Sur -, Zuara 
of these obligations,” said the letter of notification. saaliie toad 
The letter said that many holders of the bonds had already authorized 
t mumissioner’s committee to act in their behalf and that many financial 
institutions, investment bankers, security dealers and others were recom- 
mapeing to their clients that they support the committee. 
6 Committee cautioned bondholders against hasty disposition of their 
bonds or acceptance of speculative offers to buy present Mroldi i 
On the committee are Merton L. Brown, Massachusetts, Chairman: 
Herbert L. Davis, District of Columbia; Charles E. Gauss, Mi : 
Charles C. Greer, Alabama; t Palmer, Illinois; William D. Spencer. 
Maine, and William A. Sullivan, Washington. 
mGoxse 8. Van Schaick, State Insurance Commissioner of New York, 
ained that although heis not a member of the committee, as rehabilitator 
= the be a eapnge oa b. “ EL etibseeh oe wor . in cooperation with it. The 
mmi acts m 
- cider Ve 1g8. p> aioe pensation and without expense to the 
National Tea Co.—Sales.— 
eriod End. June17— 1933—-4 Wks.—1932. 1933—24 Wks.1932. 
On June 17 inst the company bade y Sod eres eee 83) 952,008 
1,462 @ year ago.—V. 136, p. 4102.5" '™ Operation, against 
Naumkeag Steam Cotton Co.—Larger Dividend.— 
e@ directors on June eclared a quarterly dividend 
share, payable July 1 to holders of record June 24. This competes ate 
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cents share paid each quarter from July 1 1932 to and incl. A 1 1933. 
After deduction of the 5% where note = A to be withheld by the Federal 
Government, the current payment to the stockholders will amount to 76 
cents per share.—V. 136, p. 505. 

New Amsterdam Casualty Co., Baltimore, Md.—Pro- 
posed Change in Capital Stucture—May Decrease Semi-Annual 
Dividend.— 

A special mosting of stockholders will be held on July 6 for the 
.250,000 from capital account to surplus and con 


of transf $2 
reserve by ucing the par value of the 450,000 outstanding shares of 
to $5 per share, thus making capital $2,250,000, and then auth 


bo i'r new shares of par value of $5, making authorized capital 


The additional 50,000 shares may be used for acquiring shares of stock 
of another insurance company. If not used for that purpose, ne are to 
be offered to stockholders of record at a date and price to be fixed ty the 
board of directors 


President J. Arthur Nelson, June 22, stated: 

“For several years insurance sn geod financial statements have been 
rendered with investments at average ues. This expedient was ordered 
by the Insurance Commissioners Convention because of di market 
prices of securities. No decision has been made on the ruling for fixing 
values of securities of insurance companies for financial statements to be 
rendered at the end of the current year. 

‘With bonds at amortized values and stocks at market values, our com- 

ny has a substantial surplus above our $4,500,000 capital. If it should 

determined that bonds as well as stocks shall be carried at market values, 
we will be able to show a satisfactory surplus at present market prices of 
both bonds and stocks under the posed change in our ca ital structure. 

‘‘For the first five months of 1933 our company’s business has been satis- 
factory, the premiums written having increased $328,000, while losses and 
expenses paid decreased $696,000, as compared with similar peri 
ear 


last “ 

“Following our policy of confining the amount of dividends to stock- 
holders to a sum Fang than that received from investments, we feel the semi- 
annual dividend of Aug. 1 1933 should be less than that paid on Fe». 1 1933; 
this would be conservative, and unless conditions ——— materially a divi- 
dend of 60 cents per share, payable Aug. 1 1933, be recommended 
to our directors at their July meeting. 

A semi-annual distribution of 75 cents per share was made on the stock 
on Feb. 1 1933, as compared with a quarterly payment of 50 cents per share 
on Aug.l 1932.—V. 136, p. 857. 


New Britain Machine Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1932. 
Net loss for year after deduct. cost of manuf., deprec. & repairs, 





selling and administration expenses, &c_._-......-.---------- $234,032 
Additional reserves for o' , receivables & investments - - 99, 
Dividends paid class A preferred stock -_--...--.--------------- 12,292 
TERESI 8 SD oS I SS aa ae eae apap Eee rr 46,127 
Common stock and surplus Jan. 1___._---------------------- 1,676,088 
Common stock & surplus Dec. 31___----------------------- $1,329,961 
Consolidated Balance Sheet Dec. 31 1932. 
Fo se ya bidgs., mach. & Class A preferred $702 
‘ equipment is : b Common stock é surplus__- 1,829,961 








TO, 5cnsciscainncosied 
a After allowance for amortization and depreciation. b Represented by 
80,000 no par shares.—V. 135, p. 144. 


New England Southern Corp.—Petitioned into Bank- 


re 

petition in involuntary bankruptcy has been filed in the U. 8. District 
Court, Boston, the tion by creditors holding claims in excess 
of $3,400.000. e petitio creditors were Second National Bank, 
Boston, President and Fellows of Harvard College, First National Bank of 
Boston, as trustee. 

The tion owes substantially in excess of $6,200,000, payment of 
which is now overdue, and the corporation’s assets, apart from current assets 
of less than ,000, consist of the capital stocks of Tucapau Mills and 
Lisbon Sp Co. and an unoccupied factory in Lowell, . So far 
as known, the only creditors are holders of the 5% and 7% notes of New 
E nd Southern Mills, payment of which it assumed. 

e Boston ‘‘News Bureau” further states: 

“Upon the corporation being adjudicated a bankrupt, there should arise 
epoca for the protective committees to take ig 4 to consummate 
the plan previously announced. This Conpempiates that the affiliation 
now existing between Pelzer Manufacturing Co., Tucapau Mills,and Lisbon 
Spinning Co. shall be preserved and continued for the benefit of oe 
noteholders. The capital stock of Pelzer Manufact Co. was purchas 
by nominees of the 7% noteholders’ committee at auction on June 6 1933, 
thro which action the lien of the 7% notes on the Pelzer stock was fore- 
closed. In the usual course of the oe liquidation, the stocks of 
the other two mills will probably be offered for sale at public auction. 

“Deposits with the protective committees are continuing to be received. 
At the present time the 7% noteholders’ committee holds on di it over 
91.4% of that issue and the 5% noteholders’ committee holds about 93 
of that issue. Time for deposit for both committees will expire July 
1933.""—V. 136, p. 4102. a 


New River Co.—Bond Exchange Plan.— 

The company has submitted to its bondholders a plan for refunding a bond 
maturity a year in advance and for rotuane its funded debt and interest 
requirements. The company has outstanding $1,742,000 of 5% bonds, 
due July 1 1934, exclusive of $206,000 held in the treasury, for which it 
proposes to issue in exch e 25% in cash and 75% principal amount of 
new 6% collateral trust bo: , due ty 4 1 1938. 

The proposal must be approved by holders of not less than 60% of the 
outstanding 70,354 pref. and 38,379 common shares, but the company 
states that assurances have been received from stockholders indicating that 
such approval will be given. The pian must also be approved by holders 
of 80% of the bonds, and the largest holders of these have a dy identicated 
approval. In order to holders to ee in the plan, bonds must be 
deposited by July 1 and the First National Bank of Boston has been ap- 
pointed depositary for the bonds. 

If the plan is fully approved, the company will have outstanding $1 ,306,- 
500 of 60% bonds, on which annual interest charges will be $78,380. An- 
nual earnings of the company before bond interest in the past three years 
have averaged $326,780 a year, equal to slightly more than four times in- 
terest requirements on the new basis. If 80% of the present bonds are 
exchanged, ne ge interest requirements will be $80,130 annually. 

The Coakioe rm of Paine, Web & Co. and Pickhardt & Ellis, of Bos- 
ton will handle the details of the bond deposit at a payment to them jointly 
of an amount not exceeding 3.75% of the principal amount of bonds de- 
ss if “—_ © pace the plan becomes operative. (Boston ‘‘Transcript’’)— 

; .p. ‘ 





North American Trust Shares.—Semi-ann. Distribution. 

The ninth semi-annual distribution of North American Trust Shares 
1953 (original issue), amounting to 13.2 cents Ei share, will be made 
on June 30 1933, it was announced this week. olders will be permitted 
until July 15 1933 to reinvest all or any gh of the distribution by pur- 
chasing North American Trust Shares 1955 or 1956 at a discount of five 
comes - re maane below the then prevailing public offering price.— 
—vVv. ,pD. ‘ 


Northwestern Yeast Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $100).V. 134, p. 4507. 





! 
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Oliver Farm Equipment Co.—Securities Barred in 
Massachusetts.— 


The Securities Division of the Massachusetts Department of Public 
Utilities has handed down an order barring from sale in Massachusetts the 


securities of this com: 

In his order Director ull of wes Securities Division, said: ‘In accord- 
ance with prove of Section 7, Chapter 110A of the General Laws, as 
amended, the Securities Division required from the officers of said com: any 
further information in the Division's judgment, to enable 
ascertain whether the sale of such securities would be fraudulent or euha 
result in fraud, the same to be filed on or before June 22 1933. The officers 
of the said company have failed to submit tne the information so required 
within the time s fied or thereafter, and have made no satisfactory 
explanation of such failure and the time for the filing of such information 

not been further extended by the Securities Division. 

“The failure to submit the information within the time specified or 

thereafter, without satisfactory a or extension by the Division 
of the time for filing such information, being facie evidence of fraud, 
the Securities Division, being of the opinion that the sale of the securities 
of the said compan: 4, fraudulent or would result in fraud, hereby eo oe a 

to that e a ee, ee es shall not be sold 
offered for sale in the Re Cicdesmmann of Massachusetts .’’—V. 136, p. en 


Oneida Brewing Co., Inc., Utica, N. Y.—Stock Offer 
—A. T. Burleigh & Co., Inc., New York are offering 40, 000 
shares of common stock at $3.25 per share. Stock is offered 
as & ae rma 


‘Early in February 1933 company offered sh 
public at ras .50 per share and in addition the directors w 
good until six months after the payment of an initial dividen 
to purchase 8 250 shares of such stock in addi 


ven Axe 
on the stock 
tion to the shares to b then 


eT rameter rage o pris ti ti 4 —_ em Co., New York, N. Y. 

Registrar: Commercial National B Bank & Trust eae of a York. 
Capntalization— Outstandi 

Common stock (par $1).....---------------- 150.000 000 sh shs. x141,750 pk 


x The remaining 8.250 shares are reserved for sale to directors under 
existing options at $2 per share. 


Data from Letter of F. B. Steele, President of the Company. 


and Business.—The Oneida Brewery i Whe ot the ee OE 
tate of New York having commenced operations in 1832. The 
the Columbia Street Brewery oe, we 

peer 4 


ery bottl d distribu’ e 

bbon boar  a-tA 1914 and 1917. a for the part of the period 

since the a « ag biti department has been 
ions tnenct od, s quid poe Nae was man 

age a. was in January of 1933. It has 

acquired pay to the bulidings and uipment of the Oneida 

and hae also aequired "its good-will, 4 Si teases and other pur- 


land, buildings and at yk, 
srenae of Lae ACER 


i 


vi 
a 
cle 
ait 


— PR. capital for by pa Fi, to eodues ae 
-F ‘ Rie be eens ont for other 
peve-ars . Eric (Treas.); T. Harvey Ferris, psec 
Y.-Pres.. , T. Edward Mc tt, Dr. James G. Douglas. Frank B. 

( .), Richard Metzler, Ira Guilden, Frederic A. Willis, Henry 
Wanger, Leonard W. Ferris. 


Pro Forma Balance Sheet Based on Corp.'s Balance Sheet as of June 1 1933, 
Thabilities— 


a es eee ee ee $100,216 | Accts. payable & accruals...... $16,303 
Merchandise inventory .......- J Res. for legal fees, &c........-.-. ,500 
Real est., buil y Se re 250,586 | Mtge. indebtedness (1933) -__.-.- 7,500 
Good-will, trade names, &c_. -.- Mtge. indebtedness (1934-36)... 20,000 
Prepaid expenses... ..........- 986 | Note pay., renew. till 1938... -_- 15,000 

Capital NOs 55 355500806 141,750 
(i oSts ds wtvtWdnsedndl 148, 787 
WU tks 26h 36shsuds..- $356,841 0 BOM. sass idissnbs-dsboiia $356,841 


Pacific Coast Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,250 shares 
lst pref. stock (no par), 40,000 shares 2d pref. stock (no par) and 70,000 
shares of common stock (par $10) in substitution for a like number of shares 
of ist pref. stock, 2d pref. stock and common stock, previously issued 
and now outstandin ne. 

The directors on March 22 1933 recommended by resolution duly adopted 
that the shares of 1st pref. stock (par $100) be changed into a like number 
of shares without value; that the shares of 2d pref. stock ( (per $100) 
be changed into a like number of shares without par value, and that the 
shares of common stock (par $100) be changed into a like number of shares 
(par $10). The stockholders on April 12 1933 approved the above recom- 
mendations. 

After the change in the present capitalization is effected, the Ist eer. 
stock and the 2d pref. stock will have a stated value of $10 per share. 
will result in a reduction of capital stock in the amount of $11,272,500. 
It is proposed that a reserve account will be set up, in the amount of $8,- 
263.294, to represent the reduction in property values and assets. The 
difference between the surplus arising from the reduction of capital stock 
and this new reserve account, namely, $3 ,009,205. will be trea as capital 

surplus. No change in the priority, votin Tights or respective dividend 
privileges, either by way of ordinary distribution or by — will 

effected by the change in capital. See also V. 136, p 


Padre Island Bridge Co.—R. F. C. Loan.— 
A loan of $225,000 at 6% was authorized by the R. F. Cs June 24 for 
use of the Padre Island Bri dge Co. in construct: a toll bridge of creosoted 
pile and tumber 11,300 feet long from Port Isabel, Tex., to Padre Island, 
a long narrow island off the coast from the citrus growing section of the 
lower Rio Grande Valley. The loan was authorized under the provisions 
Ket of fone. (a), paragraph 3, of the Emergency Relief and Construction 
o 
The bridge, or causeway, will span a body of water known as Laguna 
Padre Island is a sand formation one to three miles wide, extending 
along the coast from Corpus Christi to Port Isabel. Engineers reported con- 
tinued develo iy in the lower Rio Grande vay regard of the 
depression and statistics showed the popularity of the island as a resort. 
The applicant is a subsidiary of an Ohio corporation which owns much 
property in Port Isabel and on Padre Island. 


Pan American Life Insurance Co.—Dividend Omitted.— 

The directors have decided to omit the semi-annual dividend ordinaril 

payable about July 1 on the capital stock, par $10. The last regular semi- 
annual payment of 60 cents per share was made on Jan. 1 1933.—V. 135, 
Dp 


Paramount Publix Corp.—Trustees Sue Banks—Com- 
plaint Approves Continuance of Subsidiary Companies.— 


Charles D. Hilles, Eeome Leake and ig E. Richardson, 
trustees in bankruptcy, have filed a suit in the U. 8. District Court agains 
t New York banks and four out-of-town can set aside and avoid 


preferences given by Paramount to the banks. The complaint 
seeks to upset a transaction made in March 1432, by which uncompleted 
films and net film rentals of Paramount were transferred to a newly organ- 
ized Be tn called ‘‘Film Production Corp.”’ 
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nog og ups which the complaint seeks to set aside the 
arc Film Production Pp. Was an instrumen 

ay apne of Paratmaen and that th e banks who were made creditois of t 

new company to the extent it of a) aay Some ee creditors 
Paramount with no greater ts as against the assets of Film uctior 

other of Peremoun. 


Bank & 
t Co., First National Bank of 
Trust Co. and Bank of Aanerics National Trust & Sav- 


question certain transfers of assets by Paramount 
to unt Pictures Corp., Paramount Productions, Inc., amount 
Pictures Distributing and Paramount International Corp. in Novem- 
ber 1932, the trustees in their complaint do not Byrne 4 she validity of the 
existence of these apenpiitae onmmn companies and sta’ t they wish 
to continue the operation of them for the foneen 4 t theyt believe it is im- 
important and in the best interests of the trust estate and the creditors that 
these companies be continued. They also ask that all contracts made by 
these companies since - 26 1933 be held binding ekeees the assets of the 
respective companies. The production = mc ag yp eo 
Productions, Inc., the — of —_ by Paramount Pictures Dis- 
tributing Corp. and the busines mount International Corp. will 
in po way be affected by the cali a asked for a the trustees in their com- 
plaint, pe A the busine:s of these three companies will continue. All of the 
stock of these companies ° owned by Paramount Pictures Corp., the stock 
of which is owned 100% Zo by the trustees. 

The def: ndants ha days in which to file their answer. Messrs 

“a pp geene. Buckner ¢ ‘& Ballartine are Attorneys for the trustees.—V. 136 


Peerless Motor Car Corp.—Company Proposes to Brew 
Ale in Mctor Factory—Negotiating for Use of Canadian 


Brands— Manufacturing Operations Suspended.— 
In connection with the company’s application to the New York Stock 


Exch for permission to transfer an eee 169,825 shares of common 
stock of $3 par value, now held in the treas Yoo a part o rs 136. 739 shares 
of common stock hereto listed upon the tbe Stowe Exchange the 
company of ale, known its intention to utilize a part of ite g be ae for the 


ale. The company in its statement to the New York Stock 
nppange says in peek: 


i, 

share. proceeds oh sola are to be Unon tor tne 

set fe At this date ( (June 15) the corporation has fa yon 
act for the se = ye be Its eee the ca stock 

of Peerless Go. & ‘wholly owned subsidiary corporation ch holds ttle 
a ‘ormerly operated red 

Blame, consiots, of 32 acres of land and oom. 


of 
ties connecting with the main lines of the New York Central 
and Nickel Plate railroads e buildings are ee moe ogg oan 
ction, with a floor area of a soqrestinewey oct CRP oa. FS 
of conditions, it was decid he latter 
ora nufacturing aan ce tinue the mat cd. Th 4 
man . ie = 
ment thereupon initiated and have since continued to locate through 
ownership or lease some m the 
its valuable man 


business u in order to 
facilities. Until: this is accempliehed, the taxes, 
insurance and ot burden 


f constitute a heavy annual 
upon the corporation and its stockholders 
Atm ees Sees, S the ne directors have ty ag yy itis ora. 
adapt and P a portion he factory perty for the brewing 
eir opinion’ ¢ i corm anall @ use can thus be found for a 
~ fd ae on of the plant thus to be adapesd and equi 
[sab aly, Agee 25% 0 the total floor area. Said plant will be opera 


Negotiations have been instituted and are now pending with a prominent 
brewing tion whose shares are listed on the ae 
Seen ae Se wees its internationall 7 Lawwh beanie trade 
nd to secure from it the active co-operation of its technical-ch vt —| 
organization in order to insure from the outset a product of uniform high 


Fr J. + Schultz & Son, ‘e Buffalo, N. Y., 


architects and 
ing in the construction breweries, have pee o ace a stud 


y of the Po gg 


have furnished the nm with estimates covering fy Plant 
alternations and equipment required to provide a capacity of 150 

per annum of first Guallty, “properly ale. Snag of said 
alterations and equi e m three to four months. 

a ximate cost of said alterations aon and equipment, shown by 4 
estimate, is 633,840. The Their report points fagt that uction can be 
increased to annum = by ding the storage 


ae teeeak ae increasing barrels per ann brewing uni 
ed on an annual ouput of 150,000 barrels, the directors estimate 
that a working capital of Lay 000 should be pro 

The corporation proposes to finance the BD nk A program in the following 
manner: 


6% notes yo meapartnn — a) oximatel ual annual amounts over 
% hree gehen cremueg he shh PILE. VISSECUCL OE. $300,000 
534,450 

ctigsitidteddnincidinn sad bie cdween Gd Le lead $834,450 

The forego’ plan contemplates that Ag notes will be taken at par by 

pam ree ll and vendors of oa part payment for construction 

= machinery. Negotiations eady carried on indicate that this can 
arrang 


The iene ‘of the directors call for the utmost economy in carryirg out 
this program, including the provision that the i oe of the Corberesion., 
who is also president of the operating subsi li receive a salary 
not in excess 4 $10, os = first year of oi come and that other 

in proportion 

Under the PF, proposed, that rion of ee nt now Ton for the 
——— of automobiles would no be disturbed sane wl aay aaaitl none 

plant with an area of a 


the | y_bod pproxima 50.000 
square cS of s be available for lease or for the cotatlighinese ot 
nesses . oo 136, Dp. 3919. 


2 dditional 
Pineapple Holding Co., 
Marketing Plan.— 


The stockholders will meet July 17 to consider a proposed new nine-year 
<O-ee marketing agreement between seven major packers and pine- 


producers 

Te coarse 3 gasostation, ga in the new agreement include that the 
co-operative directors fix the total amount of canned pinesprle peomacts 
to be packed by members ane ning the packing standards. Individual 

members will be limited to a fixed percentage ahey i with ihe Hawaiian 
Pineapple Co.'s quota about Sn Title to thet finis ed products of members 
will be transferred to the association 

Co-o tive directors will fix weioes at which members may repurchase 
the hed products from the association for subsequent cele. SS their 
respective customers. Proceeds from association sales $ will be distributed 
pro rata to members on a basis of their respective pack contributions. 

The association will not be permitted to contract Nadebtedness. but must 
operate on an annual bu basis. 

Hawaiian Pineapple Co. directors say in their letter to stockholders: 
“By joining in this unique plan your company would lose in considerable 
measure its aa action. However, the a ae ap ne of your 
company and the canned pineapple industry as a wi e makes it imperative 

(San Francisco  Bheoniee’) -—V. 136, p 


Ltd.—Stockholders Offered 


that the plan be sdopted. 3552, 
Fiymouth Cordage Co.—$1.18 18 Dividend.— 
he directors have declared ~ ope y dividend of 7 AS PF aeee 

én tea stock, $100. Dave Te July 20 to holders of r: 
After dedu the 5% eral tax on dividends, the net it 2; 
stockholders be a tely the same as the ‘distribution of $1.12% 
per share made on A 20 last vidends of $ per s 

were paid on the stock from April 20 1932 to and incl. Jan. 20 1933, as 
against $1.50 per share previously each quarter. —V. 136, p. 2257. 
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Pines pened a Co.—Income Account Year Ended 











April 30 — 
Gross peti on gp ib AM eM Nd dnd bd ctb ews bn the tei ws ci $94 236 
Selling and administrative expenses_........-.----.-------- 211,277 
— loss before inventory adjustment, unabsorbed 
ih, Maeempabatitia cca tans side inoue, Aisa aioe alas Naas $117,041 
ion in inventory to vide for suechemence, market 
decline and miscellaneous shrinkages-__.-_- .-.-.---..-...- 183,727 
Unabsorbed factory burden. ---.---------- pels died Re dle ated ,034 
Operat loss before depreciation._.._.......-.-.---.---.. $451,802 
eaienotae uncollectible loaus and accounts... _________-- 16,706 
Idle plant expense (before depreciation) in excess of rent income 5,073 
Loss on disposition of fixed assets. _........--------------.-.- 2 
Interest earned and other aoa piutedain ee tetbie aie eo iat ONS & Cr3 ,086 
Net loss before depreciation. ---..--.....-----.--------.-- $472,753 
Depreciation (including $7,198 on idle plant)......-.....---- 85,913 
WG JOB ind 6 eid cd cn crak any sme eineees A hee xs Ses $558 .665 
Condensed Balance Sheet April 30 
Assets— 1933. 1932. LAabilities— 1933 1932 
Epa y pee are $28,129 $169,080; Accounts payable. $28,934 $19,162 
Liberty bonds... -. 600 600 | Accrued expenses_ 2 74,435 
Notes & accoun Provision for misc. 
receivable, &c. 32,502 83,131 Nabilities...... BOnee  Siswse 
Aects. rec. (other) ae. eee Capital stock. .... 1,546,785 1,556,310 
Inventories - . . - . . 66,669 319,582 | Surplus. __._..--- 661 1,277,800 
x Land, buildings, 
equipment - -- .- 1,536,834 1,912,111 
Stocks in affil.co. --.-.-.- 146,792 
Pat’ts & good will. 1 
— and other 
ee 9 SRA BE 75,653 296,410 
jet pu edunnm ete $1,740,638 $2,927,707 es & aldh wai $1,740,638 $2,927, 707 
ee reserve of $340,679 in 1933 ($365,330 in 1932).— 
Vv. “56 D. 
Price Brothers & Co., Ltd.— Trustees Agree on Operations. 
An agreement has been entered into between Gordon W. Scott, trustee in 
the bankru and the Montreal Trust Co., trustee for the holders of 
company’s first mortgage fund gold bonds, = continue the financing 
and 0} tion of the company, and t has been ratified by 
Wilfrid Edge, K.C., registrar of the bankruptcy rare. 
a the Sen, a Ot ano hed eer tee anmaaion 
authorization. to er ro up to $4,000 for the ion 
the company. And an agreement the Montreal Trust the 
pos of Montreal and the Nank’o of concerning the security 


gone into. 


Trust Oo. in ite petition stated that it was the trustee of 

ee tee ping Tene ae bonds under a trust deed 
1923, and t under this deed it held a lien on “ cally mortgaged 
ice Brothers had defaulted payment of the interest on these 
$11,06 is in Nov. 1932, and the aggregate amount at present ou was 


Mone the terms Ba ee ote: 0d owe ee the petition says in Sy 
obligated itself to yield up possession prop- 
erties and conduct of its business to the itioner whenever the latter shall 

—_— a right yen — the on of the deed.”’ 
ition Af on Scott took notice of the Ane mod on 
ae tion < the sneer Trust Co., and asked that in the interest of the 
tors and shareholders the trustee in bankru ptcy be authorized to enter 
ent with the trustee of the bondiboiders to carry on the 

Jaae of the company .—V. 136, p. 3553. 


Procter & Gamble Co.—Enters New Field.— 

The company is introdu pve Be shaving cream in tube form to be known 
as Ivory, which will be ted through regular drug channels. This 
is the third new poate al brow out in recent months and marks the 
company s. 8 won ol into the drug 

ng cream is an addition to the so-called Ivory group of 

products, BS oo ay feteideer Ivory soap nd snow. These, together 

Lae other P. & G. products, have practically their entire sale through 

grocery stores, although bag oh Bo Camay soaps have a substantial volume 

sale t drug stores of the sha cream will be begun in a few 

Taare ties next week and will be extended to include the country as 
production will allow.—V. 136, p. 3553. 


Quarterly Income Shares, Ine. Asoste Increase.— 
Results of first six months of o nm of this corporation show a growth 
egating $10,498, 30 nwith appreciation in market value 


of securities h tota $1,910,528, it was announced on June 26 by 
President Ross Beason. hese f cover the od from date of first 
pouie ey a  Saccamaiad Income Shares, Dec. 19 1932 to June 19 1933. 


Randall Co.— Dividend on Account of Accruals.— 
eae eee enh CEE © Caridad Of 50 conn per core om the 68 


ae at value, on account of accumulations, 
pave e July 1 to holders of recor’ Jun e 24. 


m May | last a quarterly divi dent of 66 conte per chere wes id on the 
above issue, as compared wi 5 cents per share on Feb. 1 1 and on 
May 1 1932. while from Nov. 1 142» to and incl. Feb. 1 1932 regular quar- 


terly distributions of 50 cents per share were made.—V. 136, Pp. 2989. 


Raytheon Manufacturing Co.— Distribution of New Stk. 
Under the plan of reorganization stockholders of record June 30 1933 
receive in exchange for each present share of capital stock held one 
share po pref. wy 8 one share of common stock of the new corporation and 
$1.10 in cash. he stockholders have the option of receiving one share of 
and one une of common stock of the new company for each five 
shares n now held in lieu of the cash payment of $1.10 per share.—V. 136, 


Realt Associates Securities Corp.— Amends Plan.— 
All earnings of this corporation up vo 8% are to be devoted entirely to 
terest on the omneny's bonds under an amendment to 
a Sige ennounced May 9, Presi Y fk Fh Fox aeahes on June 22. 
coage = _—_ ry the a * Reco 
Corp Ww) € company’s Ca) stock 
of collateral for. a, $20,000,000 loan obtained od br Le 


he 


At the ——— the i C, also, Mr. Fi 


dent counsel is now be: selected to 
. 136, p. 2441. ed 


Reynolds ee okra, Shipments .— 
pments of automobile springs, of which this com 
largest manufacturers in the country, will a proximate 215 rh 4 é Be 

truckloads in June, a new high record for any month since 1929, President 
Charles G. Munn, announ on June 23. Sixty carloads of springs were to 
go to one manufacturer alone during the month. Total number of carloads 
and truckloads shi during the second — will be about 575 as 
7 380 Sait the first. aierser Se veer  — 

2e SEW No ronson we € automobile usiness shoul 

continue to mak kk ins it has made during the past few ynentie, mates 
Past. he said, fons should be a good year for the manufacturers of auto- 


iles and automotive accessories and ti 
million unit mark."—V- 136, D. 4475. "ay Well Dass the two 


Rheinelbe Union, Germany.—Jnierest Restrictions.— 

A notice to the holders of aeatnatne | Union 20-year 7% si 
by Sinking fu fe Jen. 1 1946, and nited Steal Wor orks Corp. 
% § it of t the = ea dated neties ens 4 798 Re AR By fh 
Ps Fn y AA of Germany too 2 ef making pa 
interest or sinking fund on Wag eee ne purpose of tnakn the 
Sepwane Skee ™ .D orf, Germany , has been prohibited 
the interest and s 
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Gores Gated Dane © 00s Petes German companies to d 


t with the 
Conversion Bank fi for the account respective 


ming due on f e Vereinigte Stahiverke 
geselischaft has a ees ce Bank the reichs- 
mark valent. 96 sates ring fund payments due op the 
above- Lew: provides pn Suty't [ods. The decree of 
June 9 1 on the part of the vnder- 
sane | dstiosaes thie Co eat de ee at as 
fo St og » yh 

The compan: venience caused to bondholders 
ders as a rorult of this embargo on the transfer of funds 

out of Germany and is continuing its efforts to obtain ion to make 
oe hea called for by such bonds and ures.—V. 135, 


Richfield Oil Co. of Calif.—Stock Off List etc.— 

The m stock of this com which was to have been stricken 
from the list of the New York Stock ack xchange at some date previous to 
June 30, was removed on June 27. 


The shares have been admitted to dealings on the New York Produce 
Exchange securities market 

The common and erred stocks will be removed from trad 
Los Angeles Stock Exchange July 1 in compliance with a request 
company ‘ ees. Action by the board of governors was taken on June 

so: p 


Richman Brothers Ce-, Cleveland. —Earnings .— 














Calendar Years— 1931. 1930. 1929. 
Wiemann NG iin a cer: ST epee 2 05 we 9,504,943 
OperOS GRO S ain bi! dee. wthewen ct bees 5,041,893 

Operating profit. --- $1,317,695 $1,902,728 $3,173,659 $4,463,050 
Other income. --------- 327 ,684 362,912 309 ,557 250 ,987 

Totalincome_-.__.__- $1,645,379 $2,265,640 $3,483,216 $4,714,037 
Federal taxes. -._._.._- 185,000 240 ,000 398,000 506,000 

OC CONNG.. 2 on oe $1,460,379 $2,025,640 $3,085,216 $4,208,037 
DVI: c.hcwan wal 1,787,418 1,795,965 1,789, 796 1,634,780 

Surplus for year______ def$327 ,040 $229,675 $1,295,420 $2,573,257 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 


Assets— $ 3 $ 
Cash & U.8S.securs 8,376,040 523,629 849,295 


3 Liabilittes— 
8,354,912 | Current liabilities _ 
50,087 55,338 | x Capital stock - -- 1,034,476 1,034,476 











Inventory Tek OF? 1,770,143 2,200,674| Capital surplus... 1,411,986 1,411,986 
Permanent assets. 3,821,930 3,961,985| Profit & loss surpl_12, "355, 937 12,682,977 
Other assets - - - - - - ,307,829 1,405,825 

Total. .....--. 15,326,028 15,978,735! Total.......-- 15,326,028 15,978,735 


x Represented by 603 ,446 no par shares.—V. 135, p. 1673. 


Roan Antelope Copper Mines, Ltd.—To Refund Present 
Debenture Stock I see—tight hts.— 


The comaeey va “—_ pone on Sept. 1 next the existing £1,500,000 7% 
debenture s -It is proposed to replace this stock by the issue of a like 
amount of 6% deities etock. The holders of 7% s are offered the 
right to xchang their hoidings for an equal no ‘amounts of 6% stock, 
and any balance of the new stock not so taken in exchange will be available 
for subscription in cash by debenture stockholders and me hag at 
peg 1 poyeuss 10% on agpileation and allotment gy geo Be 

Payment of the instalment due on Sept 
advance, but no discount will allowed. Holders venionered on “i 2 
wishing to exchange the whole or part of their holdit of 7% stock for an 
equal nominal amount of 6% stock must make application at the com 

— ’s office, selection Trust Bldg., Mason’s Ave ndon, E 

tock wishing to apply in cas 


, on or before July 3. Holders ‘of 7% 8 
for additional 6% stock must file a a with ate hereon Bank (Dominion, 
Colonial and Overseas), Circus London Wall, E.O.2, or 
Chase National Bank of the Cit ity Pot New York, 10 Moorgate, 0.2, 
London, on or before July 3. Holders of 7% ead ho exchange for 6% 
stock will be entitled to ree Se an a. of 16s. . ess income pe. 


ed, follows 
to Sais r 6 1033 (the prepesed date of 
allotment) at the rate of 7% Pe ane SihaGiae: ~ age eee 13s. 10d. 
Difference between the old ~ et interat rates, viz., 1% per 
annum from Tuy 1 2808 Se Bans. 3 Di di tinasnisinmaiecicn iecabéiat e hin wé 3s . 1d. 
Remittance of the above will ok Fe as soon as possible after allotment 
of ste © 6% stock. Holders of 7% stock who do not exchange for the new 
stock receive interest at 7% per annum for the three months end 
t. 1 at the same time as t thelr stock is redeemed in cash. On Sept. 
holders of 6% stock a in exchange for 7% stock will receive a further 
yee of the. 9d. (less income tax) per £100 of stock, a inter- 
a Loyd oy annum from July 7 to Sept. 1. Holders o' 6% stock sub- 
cash will receive on Sept. 1 interest at 6% annum on the 
poe - on application and allotment as from the date of allotment. 
On. Bee. 1933 interest at 6% per annum will be payable for the three 
ae adler on that date. Thereafter interest on oy new stock will be 
Daa aie on June 1 and Dec. 1. 
he new 6% stock will be secured by trust ie anes. (to the Law Debenture 
Corp., Ltd.) as a first floating charge on the und and all other 
Bou bad of assets and will permit the Company to create issue a further 
of stock pari passu as to security therewith. The new 
be redeemable on or before June 1 1960 by t 2 oO tion of a cumu- 
lative sinking fund of 2% per annum, commencing in 5, which enh 
of the s in purchasing the stock in the market at or below 106%: any part 
the sinking fund not so a a will be utilized in the pry: on of stock 
y drawings at 106 Ba pro that the company shall be at liberty to ten- 
Sede the trustees any s at any time previously purchased 


in satisfaction of £106 of the sum payable to the sinking fund in such year. 
Power will be reserved A, b= 4 gomveny on giving three months’ notice at 


any time to redeem the whol aos it not rd only) of the stock outs 
at "1074 % and in the event of the y beco eye for any 
reason, the stock is to be repaid at one ce. stock will be 


erable in amounts or multiples pod £10. rhe allotment 
letters may be renounced up to Aug. edn mah 


to Aug. 8. 
An issue is being made of approximately additional en gh of 
a , A 21s. share (payable in on penn Bevin Sy the which 
a 


able to meet the expenses of the mes of the 6% Pv neers Sieben 
for extensions to emda acon plant when os and for general purposes. 
The new shares have been conditionall otted to share and option cer- 
tificate holders in the proportion of 1 Seer share for every 15 shares held 
on June 2 by or under option, fractions dis: ed. The acceptance 
forms, together with remittance, must be lodged with Beemess Bankj or 
Chase National Bank of the City of New York in London, maegens. on or 
before July 3. The original allotment letters (which bear a form of re- 
nunciation) may be split (once only) at the company’s transfer office up 
to June on payment of Is. for each split. he accepted allotment 
letters may be renounced up to July 31 Oe (once moony at the com- 
Pany’s transfer office (as above) aS to wey t of 1s. for each 
split. Holders of share warrants bearer des to gy AR the con- 
tional allotment of new shares Jig: which beg A are entitled, or to apply 
for any of the said 6% debenture stock, must deposit their share warrants 
at the company’s transfer ce (as above) on or before June 27. The 
hess days after forms will be available for issue to depositors within ed busi- 

warrants are ~~ ¢ ited. one “Stock Exchange 

eekly *Seficisl Intelligence’’) .— 36, p. 


Rossville Alcohol & Chemical 4 de Sell Alcohol 
Business and Certain Other Assets—Chairman H. I. Peffer 
June 28 stated: 


The present Rossville Alcohol & Chemical Co commenced busin 
June 1 To32 as successor to American Solvents & Chemical Corp., through 
Fae ener of the latter. The consolidated profit and loss statement of 
the perpenetion: and its subsidiaries for the seven-months ended Dec. 31 
1932 ed by Price, Waterhouse & Co., showed a net profit of 

$30,358 carried to the balance sheet, after special ‘write down of book value 


$30 raw materials on hand at Dec. “Si 1932. A tentative consolidated state- 
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Prepared from the books of the tion andlits subsidiaries, for 
the the five months ended May 31 1933, indtenses a ver gh of $57,346. 
Thus, for the 12 months from the date on which the corpora 
business to to May 31 1933, the indicated n 


the markets for raw material, the cost which constitutes a substantial 
part of the cost of man deration of such ence 
and of the t ive competitive position of the corporation, 
as well as that of the industrial ustry, have led the 

the corporation to give di to various possibilities for the business 
including its sale to a larger and stronger company with more diversified 
lines of ucts and more sales outlets. With the assistance of The City 
Co. of New — Inc., there has been worked out an agreement, w 

the opinion of the 4 consummated, be advantageous to both 


will, if ted 
erred and common stockholders of the Lap tetera 


An agreement has been entered into between Commercial — Corp. 
and Rossville Alcohol & ee moaenk viding for the sale, 
mercial Solvents, of Rossville’s ind hol business, be e New ¢ Orleans 
plants, the plant of the California subsid: and certain of the current and 
wor of the corporation and its su ayia including inventories. 


assets 
In consideration for these assets, the a: vides that Commercial 
Solvents will pay to R 105,000 of “of Commercial Solvents stock 


ossville 105 
pny Logpee  g in the amount of the book value of the current and working assets 
sold 


2s assets of Rossville and its subsidiaries, not covered or the agreement 
principally 


with Commercial Solvents, com cash, notes and accounts 
receivable, and the plants ‘at Lawrence “ind, and Once, O., and 
certain other facilities which may be adaptable to the manufacture and sale 
of alcoholic bev . Commercial Solvents is Ane to assume any obligation 
ae Seepect Of ‘8 current or other liabilities os . 
© proposed assets requires approval 
holders of a ty é and a majority of the common 
of holders of a majority of t stock 


¥ e of Rossville 
have indicated that they will vote in favor of the sale if, ae Se t: 
the holders of substantially all of the sabes ak peenees esently consent 
accept, on an — distribution of the assets of the corporation, $10 in 
cash and Commercial Geivente stock £2 share of pref. stock, 
injlieu of the aroah tc otbutive value of the eh oye 7 

of tee Geducting ¢ the requirements of the stock ($10 cash and ¥% share 

of Commercial Solvents stock per share of such pref. eo the taidiene 
incident to the sale, ane © be liabilities of the ee: and its su 


the remaining assets the balance remaining of the proceeds of the 
sale, will be available for ona position as the board of directors may deter- 
mine. Con upon consummation of the agreement with Commercial 


Solvents, the Srechers of Rossville have approved ent to The City 
Co. of New York, Inc., of a sum, not in excess of f $50,000, as compensation 
for services rendered by it in connection with such agreemen 
The stockholders on July 18 will vote eo Wake the roposed. ar «5 
The City Bank Farmers Trust Co., fe  P , is agent 
the corporation.—V. 136, Dp. 3736. 


Roos Bros., Inc.—81 14-Cent Preferred Dividend. -—— 
A dividend of 8114 cents per share has been declared o © $6.50 


conv. pref. , par $100, payable Aug. 1 to holders of paved yal y 15. ye 

distribution has been made on this issue since and incl. A £ 1932 

prior to which the stock receiv quarterly payments o: “$1 62% 

per share.—V. 136, p. 4475, 170 

Safeway Stores, ine-—Salee: — 

oe Funct Weeks niet 

753. June ih '@2. June iT ‘33, 18°32. 

GUNG sckaciens sieoaee $10, B45 »735 ee 750,780 306 560,744 si00, ,627485 

t. Stores now in operation total 3,315 compared with 3,469 t year.— 


V. 136, p. 3920. 


Sally Frocks, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 135, p. 2505. 


Schulco Company, Inc.—July 1 I se 
The interest due July 1 1933 on the ienorantons 
fund gold bonds due 1946, “‘plain”’ and ‘ 
>: The Committee on Securities of the “aoe Pet ore Stock Exchange rules 
that the bonds be quoted ex-interest 344% on July 1 1933: that the bonds 
shall continue to ten dealt in ‘‘flat’’ and that in settlement of contracts made 
beginning that date to be a delivery must carry the Jan. 1 1934 and subse- 
quent coupons.—V. 136, p. 4287. 


Sears, Roebuck & Co.—Stock Offered Employees.— 
The company on June 29 announced that the directors on May 29 had 
granted vileges to officers and empnores, vey authorized at the annual 

March, to purchase stock a share. 

ent, R. E. Wood, stated: “he reduction of the purchase 
of the shares of stock to be purchased und er said from $50 ber share 
to $25 per share was mad e because of the fact that ¢ e officers and directors 
of the company felt that unless there was such reduction, there would be 
no incentive to those granted the privilege to purchase shares of stock under 


mortgage sinking 
id on that date. 


said plan, to make such p 
Under - stock plan the board may, in its discretion, from time to 
time, grant to officers and employees this company and its subsidiaries 
& who nay. be directors of this com ) privileges to purchase an aggregate 
150, 000 shares hares of - stock of company at the price of $25 per share. 
Print to aes See cee nee be aes ver Soe ase 
‘of on Dec. 31 1938, ph gy a granted under 
this plan, if not theretofore exercised, s expire at that tii time. The 


. ‘in ti heir discretion, may provide for the exercise of such Prive feges 
time to time in inetalmenca ts or otherwise, and may grant such 
nm such other terms and conditions and for suc warteae 
n =e foregoing ee ponenag Be as the board shall, in its absolute discretion, 
e board may, in its discretion, issue all or any part of such 
150,000 - Shy of stock to the Treasurer of this company as trustee for the 
officers and employees of this com y and its subsidiaries from time to 
time entitled to participate in the ofits of this plan. ‘The officers and 
employees of this , Comey sae its subsidiaries (who may be directors of 
this company) w. hall entitled to pratici 
and the amounts of pony BP ve parti 
y a committee'of directors company W 
in the benefits of this plan, which en eaay a e may. in its dis 
or modify any or all outstanding pri pat heretofore granted 
to officers and em; ag subject 5 Hoy provisions of this plan. 
Ata = who” e board held on May 2v 1933, a committee of three 
ed nA sass in the benefits of the —. report 
th offi and employees of the company and its subsidi- 
aries who ohall be entitled to participate in the benefits of the plan and 
the amounts of their respective participations, retaining and reser 
the right to make from time to time such further Sag degre ng De of officers 
and employees of the company and its subsidiaries (who may directors 
< the com be ai who shall be entitled to Dartictpatk in the Benet of the 
— and the amounts of their ere parti —— as may thereafter 
Said co’ ttee also reported t ca ed all out- 
standing” privilagen 0 Purchase. cheretafore granted, to of eR 
joyees su e e Dp 
R accordance with the plan as amended and under vendiusions of the 
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seanding. getter te pemlaes te aoe. as. ae tan 

Seatrain Lines, Inc.—Inter-State Commerce Commission 
Overrules Seatrain—Latter Excluded as Participating Carrier 
in Southern Rate Cc ification.—See under ‘‘Current Events 
and Discussions’’ in ‘Chronicle’ June 24 p. 4394.—V. 136, 























p. 3921. 
Yours Shoe Co.—Earnings.— 
want ded Mar.31— 1983- $7 1982, $7, 1931. ies 90 1930, 80.0 
Sebetaa.. ee 5,718,653 5.708.255 7.575.964 
Gross profit... _.____ $1,591,537 $1,996.6)1 $1,989,9:0 $1,856,667 
ste expense... 11.2. 15086:286 1.465.020 1.561.676 1.445.454 
perating profit. ____ $505,251 $531,591 $428,234 $411,212 
outa income___.______ 179,662 166,559 169,310 202,794 
Total income_-______- $684,913 $698,150 $597,544 $614,006 
Interest paid______.___ 4,792 14,280 25,532 24,371 
Sun NR ss a 108,726 66,849 15,346 9,677 
Prov. for Fed. income tax 61,000 97 ,257 53 ,000 50,1 
Net income. .._____. $510,395 $519,764 $513,666 $529,853 
Comparative Balance Sheet March 31. 
Assets— 1933. 1932. TAabiltttes— 1933. 1932. 
CNR Rt ae Sos $166,896 $238,190] Accts. payable.... $276,330 $431,491 
Mark. investm’ts. 2,340,828 1,883,706] Notes payable.... 205,000 400,000 
Notes & accts. rec. 1 ,404,875 2,139,338 | Accrued expense... 145,616 142,620 
Acerd. int. & other preferred stock 985,000 1,000,000 
receivables_.... 94,257 274,534 mmon stock.. 6,922,407 6,927,325 
Inventories ...... 739,649 1,011,520 
Non-current inv. 
& receivables... 1,484,568 883,377 
Plant & equip_... 2,164,245 2,296,101 
Deferred charges... 139,035 174,669 
| ee ne $8,534,353 $8,901,436! Total......... $8,534,353 $8,901,436 


x Represented by 240,000 shares no par value.—V. 135, p. 644. 


Selected Shares Corp.—Semi-Annual Dividends.— 
Semi-annual dividends on the Selected unit-type 
this eet Aye ceed announced as follows: 
pa pd will All pay 12 ts per share on July 1; Selected Income Shares 

wil pey.3 Saulee Gos dhareen July t Gal backed American Shares will 
ay ho on ce per share on June 30. 
ual distributions ord made six months ago as eo toeG Selected 
Cumulative Shares, 13.7 cen lected saa oe 8 8.1860 cents and 
Sel American Shares. 4. 4 7652 cents 


Owners of Selected Income Shares be credited with 3 
the cash value oe July 1 1933 cow te caer tereneny ae ese coupons 
are re-invested in Saortes an © Shs prey 
Selected Shares Corp, T are effective aé of June 151 and they 
qnvire ire on July 15 19 


held, were originally the investment 
Rights poms be exercised through the Trusteo. —V. 135 


Service Stations, Ltd.—T7o Reduce Book Value, aii 
The stockholders a ap ——— the writing down of the book value of 


the A and B commo ae eagle gee 
The pod allow low ‘lower appro ation. 


Pities and d 
Under — lia will be carried at +257 ,036 
instead 7 $12,328,057 BST as 


us will be 
Foe f fixed assets at s140d 378." Total asscts will be carried st 
,078,808 instead of of 814-049-707. 


in excess of 





FL ahah pene “Globe” June 22 stated: 

Changes co by the directors, and confirmed, will be 
effective from Jan. last, aind consist of reduction in stated value of lage A 
and clase B common shares of $7,068 a a 


Sida & Dohme, Inc.—$1 Accumulated Dividend.— 

A dividend of $1 bh per share has been declared on the $3.50 cum. cony. 
preference stock, A, no value, on account of accumulations, in 
=, toa quarterly divi dividend .r eg cents on the same issue, both payable 

ers of . A dividend of 50 cents share was 
Y iose to and includ May 1 1933. Pre- 
quarterly distributions of 87 +¥ cents per 


President A. -y —_ said: 
ommencing . 1 1932, for reasons then stated, quarterly dividends 
at the rate of BOC En... ‘a share have been paid on the preference stock 
of the be re yp Aw dare rate of 87% cents a share. Asa result, un 
accumulated dividends to and including Aug. 1 1933 amount to ‘$1. 4 
pai 


a share. After Jgyment of the above g iAitlonal dividend of $1, un 
— dividends on the preference stock will amount to 87. \% cents 
a share 


‘‘Net income of the company since the spring of 1932 has been at a rate 
slightly in excess of the quarterly preference stock dividend of 50 cents 
which the company is Lenses | to pay: In the meantime, the company 
has rem gee its current position, and has paid in advance of its maturity 
a mortgage of $350,000 which constituted its only fixed indebtedness. 

‘The business outlook has improved, and in view of the Comeany . 
strong current position, your board of directors feel that it is appropriate 
at this time to pay to the preference stockholders a part of ‘net Witends 
which they have foregone during the past year, even though this action 
big ie in a reduction of the company’s moderate surplus.’’—V. 136, 


p 
Sieloff Packing Co.—Omits Dividend.— 
The directors have he an <rtnenns dnennnd the quarterly dividend ordinaril 
able about June 30 on the*co: “e par value. weeviees Pine 
ny made quarterly distributions of 30 cents jee shone 2 
the last } abana at this rate having been made on March 31 1 1933 this 131, 


” Siemens & Halske, A. G.—July 1 Not Paid.— 
terest due July 1 1933 on the 10-year Lh secured sinking fund 
gold pe ay A 1935, will not be paid.—-V. 136, p. 3921. 


Smyth Manufacturing Bapipaad Dividend. — 
Petey of 40 cents as recently declared on the common 
~ $25, payable J 1 to holders o of record June 21. This compares 
with ‘5 cents are paid on Apri 


with 50 cents per share each 
quarter from April 1 1 to and inc ign 219 1933.—V. 136, p. 2256. 
Solvay American Investment Corp.—Transfer Agents. 
oe ee oe been ap’ ted as transfer t for the 5% 
pref. stock (with warrants), effective at the close of business hig 
933 —V. 136, p. 4105. 


Southeastern Cottons, Inc.—Initial Dividend.— 
An initial semi-annual dividend of $3.50 per share has been declared on 
“ pd 0 sr et. rene from sabgnes earnings of the company 
ya Pp 


de scnsaben Express Co.—Dividend Rate Decreased.— 
A semi-annual dividend of $2.50 per share has been declared on the 
common stock, par $100, payable July 1 to holders of record June 20. 
or Hoa oe7 with 50 per share previously paid every six months.— 
. 135, p 


Southern Dairies, Inc.—To Decrease Capital.— 
The yoy will shortly vote on reduc the authigrized class B 
stock to 235,000 shares from ,000 shares.—V. 135, p. 2186 
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Southern Weaving Co.—Smaller Distribution.— 


a eee eel dividend © of 20 cents per share has been declared on the 

n stock, no par value. payable June 30 to holders of record June 25. 

Previously the company made semi-annual payments of 35 cents per share 
on this issue.—V. 133, p. 4172. 


Standard Brands, Inc.—M the expansion of ie ics buriness: inte a | 


spiritous Hauer 1 tela through ite BaF mga 


tion repeal is according Presid owls 
Prior enactment of the 18th Amendment BASE oh pee 
In December 1 Fleischmann 


928, the Co. 

on any buriness in ot epitite in tho Dominion han % belt the capital 
stock of Meichers tillery Co., Ltd.—V. 136, p. 2989. 

Standard Oil Co. (New Jorsey) -—To Move.— 

The executive offices of the com New York City will be mo 

y from My yy to the A Build eller Center. 

Allocation of to the company been comp) eted my with aaa 
ae hoe and 29th floors eee oe eens 2 their entiret, 


Other floors tely beneath these are under option. 
Removal from 26 Broadwa ng mg to start about Aug. 1. A 











== of the eek ye su and departments will down- 
town in their Denes qa 

The presen structure at 26 Broadway, which was completed in 
1924, and the older buil it replaced, are owned by Standard Oil Co. of 
New York.—V. 136, p. 4476. 

Standard Oil Export Conp.-~-Rashings —- 

Calendar Years— 932. 1931 1930. 
Divs. received from Anglo-Amer. Oil 

tT IDAELM, > u's nmr hice omens WS Kikiteke oli $1, 883 $4,148,546 
PENS... ocouiuwadelimasie a $375,734 81,364 388,699 

en GN) «  Khbkm Hbuw REE 6 $375,734 $2,285,247 $4,537,245 
Operating expenses, &c__...___-__-. 386,865 361,760 394,503 

SERS SG ee ees def$11,131 $1,923,487 $4,142,742 
ey ear ee 3,824,675 3,824,930 3,824,420 

| Se x mth tae ink cau $3,813,544 $1,901,443 sur$318,322 
—V 136, p. 3922. 


Stecher-Traung Lithograph Corp.—Div. Deferred.— 

The directors recently decided to def wry? ar ate Aarthend Sop Jane 50 
on the 7%% pref. stock, par $100. An initial quarterly distribution of 
$1.87 pers S whe wendlo ae eis tes on Adarch 41 1933.—V. 136, p.2443. 

Steel Co. of Canada, A gt te of pwd list.— 

The New York Curb Exchange has r from unlisted trading 
privileges the preference stock (par $25) a. 1%, p. 2085. 


Studebaker Corp.—-Increase in Orders Received.— 


Studebaker and Rockne automobiles and 
the ne ae Studebaker dealer SS con- 
seasonal trends and precedents of o years, the 


y announces. 
June Neaers received for Studebaker and Rockne and com- 
mercial cars up to June 20 totaled 6,016 units, according to Paul G Hoff- 
0! er Sales Corp. of ica 


porous seasonal demands 
rede that dealers ae | sales to Sg at the same high level 
5 a oe ie the cars now on order are those which will be available for 
ly retail 


The wholesale and retail sales of St 


of — peg: aly AL. y not even the usual summer 
sales has hoon able Sow | it down. 

“The outlook for i business in i> Re optomesiip industry as a whole 

the ext 12 months i y bright, and I am confident that 


A geen 
and ill share in a v significant way in this in- 
creased business.’’—V. 136, p. 4476. = - 


Superior Oil Corp.—Listing.— 

The New York Stock org ne has authorized the listing of 60,000 

——- shares of stock, par $1 share, on official notice of issuance 

and payment in full, and 1d $90, additional shares of stock, on official 
tice of issuance and payment in full on or before Dec. 31 1933, making 
the total owes applied for 1,094,479 shares. 

The une 5 1933; authorized the issuance and sale of 50,000 
eaves pe prverny stock (3. value) to net the corporation $2.50 share and on 
issuance and sale of 10 me a tional shares of 

.50 per share. Au of said shares have been 
ation $2.50 Fae he proceeds from the sale 
to be used for the acquisiti f addith be he greece ber Sinade i, edna 
on 0 onal oil pro es er to mainta: 
increase the corporation’s oil production. 


Balance Sheet at March 31 1933. 





4 


Asseis— TAabdilities— 
bias tentiake ame ctot ttidaanag $34,413| Notes payable—In settlement 
8 cash fund............ ,085;| of creditors claims._...___- $57,500 
U.58. Govt. securities. _...... 33,501 | Other creditors claims in course 
Notes & accounts receivable -- 7 248 of settlement... .......... 12,531 
Crude oil on hand__......._. 43 | Reserve for expenses......_._ 8,000 
Oil field material & supplies. . 127378 Receiver’s liabilities (assumed) 19,021 
Prepaid expenses. _......_... ,808 | Oblig. on oil property purch-. 40,768 
owned & accts. due from Capital stock ............... 16,676,118 
wholly owned companies... 7,961,740] Deficit account._........__. 7,781,271 
a Property, land, oil & gas 
producing prop. & equip... 820,856 
WU cbdcknbonntowesckiin ORR GOT F< Oba on ci « canines cme bbe dk $9,032,667 





a After depreciation and depletion reserves of $4,335,955. 

Notes.—(1) Prior to July 30 1930, the oe Oil Corp. 
the payment of certain notes payable of he sas cy y ? ting $500 
and endorsed others aggregating $570,000. As at areh 31 1933, the a 
See 053 — on these obligations by "Moody Corp., by reason of payment, 


mG) belo wats to (0, July 30 1930, Superior Oil . issued its promissory notes 
000 in connection with a transaction held by the court to be 
avoidable’ transaction and claims ig collateral holders thereof amounting 
to $750,000 were denied and the aeity written out of the accounts; 
pene determination of an appeal from this decision to the Supreme 
of Oklahoma which dutanahe indicate will be made, there is a con- 
at liability to the extent of claimants rights, if any, thereunder. 

It is contemplated that at some future time corporate action will 
be taken to reduce the stated capital and to apply such reduction against 
the accumulated deficit so that the stated capital would then be an amount 
equal to the aggregate par value of the outstanding shares. T 
remaining after deduction of the deficit would become capital surplus. 

The properties a the corporation, which had been administered by 
receiver since Aug. 1 1930, were returned to the corporation on Saree: 31 
1933. The properties of the Moody Corp., a who owned subsidiary 
which had been administered by receivers since Aug. Y. 1930, were returned 
to the corporation on April 30 1933 

The above receiverships were lifted and the properties returned to the 
corporations under a plan of readjustment which was submitted to the 
chemave. uy the csockinabdons ota tpcaal neene Cae oie he 

P s' olders at as m at n 
on Feb. 23 1933. ee 

The Court, in directing the receiver to turn over to the Superior on 
Corp. the properties under his control, approved the plan of readjustmen 
authorized by stockholders at special meeting (V. 136, p. 2628, 1391), 
with the exception that it reduced the comaenention of the readjustment 

committee from that set out in the plan of readjustment and approved 
by the spockbelaere to 62,500 shares of service stock, an option on 52,500 
shares of stock at $1 per share to be exercised within one year, and an 
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a on 50,000 shares of stock at $2 per share to be exercised within two 
veThe stockholders, at the meeting on Fab. % 1933, elected ¢ the following 


a aay to serve for a period of t: A. Perry Os' New york: 
Mayer, St. Louis, Mo.; Sohn 1  Roaere, N 

Gibson, J. . Hayden, and John L. Essley, Tulsa, Okla. There were aad 

vacancies left on the board, and E. Stewart 


ay Vg > of Newcastle, to fill nae os vacancies. 
t the organization op ee 
genes Ghalrmse: Jone Ragen. Pres.; 5. R. Hayden, Vico Pres. ae. on 2 


, Sec 
On "On torek 31 1933, when the properties of the corporation were returned 


-, Was 


to it, all of the a proved claims against the tion had been —— 
967 by the recelv . yan Se Tyrewsg of ome the oo i $70 4 
all claims oody w fet 
the receivers, with the al $526,663, due on the claim of Vouns- 


Tube Co. and $422,265 due on the claim of Continental 
Supply Co. These claims, in the above papmete, — ne Se 
eas than 20,000 each. 


of $750,000 with Ce Ot ne BO of notes bt $1,000,000 
issued b ag hy Sty en & Co., Inc., were defeated by 
the ver in s e District Court of Teles County . Okia. The holders of 


these claims are prosecuting an 1 to the Supr 

of Oklahoma. } but it is the ¢ ° ion of the company that the judgment of 

the lower court 198s poe Ited in et pon of the $9,436 as compared 
ions for resu an 

bts) a net meee s of $1,864 Net 55.2 income of 


500,584 was in excess of that oe Z to the extent o Enaome 
charges for a8 O39 $475,844), rela letion a jon al- 
lowances and to Bes of ped fase ad ct were 
$1,779,184 he than the y= of those charges for 1931. Provision for 


depletion and depreciation of ies, under a method adopted in respect 
thereto at Jan. 1 1932 contempt ting amortization on basis of gross value 
pe uction, after oitand net property costs at that date on basis of 
ted underground oil an _ reserves, amounted to $418,771; whereas, 

mg 1931 there was provided > ote 1,127,263. The cost of unde- 
veloped leaseholds surrendered 1932 to income account, 

$57 072, as compared with a To of $1,127,764 applied to expense in ‘the 
previous year.—V. 136, p. 4287. 


Swift & Co ~~ Decree Eztension Asked.— 


y has asked the District of Columbia Supreme Court for 

onal Game which to dispose of its interests in th firm 

of Libby, McNeil & Li ch to dispose of ita interents in the packing firm 
consent decree’ une 15 1932. 

U the of decree the Swift interests were to have been 

divested of all interests in the way of stock ownership or otherwise in any 


man 

rr it tg polnved out that the oe ond Seo & See ee 

whe, mest Te Fa F. a trade 

free from restri n restric ot t anti-trust laws, thr ‘which It is proposed 

tion, of agricultura f comanodities a6 will result in i cabdeasies peices te tke 

producers of such commodities. 

es Kh A of | Saee @ Sesnenele the part of the 
wift concern and is asked an axtanaden of time to June 16 

1034 in which to divest ite af ite tuterese Io the Libby firm.—vV. 136, 


coxneunes Coal, | Iron & RR. Co.—New Contract.— 

The com received an order from the St. Louis-San Francisco 
Ry. for 4, n 4,300 tons "x ot 110-pound rails for replacements in Oklahoma, Mis- 
souri, aterope, Ale Alabama, Tennessee and Florida, it was an- 
mounted on fens Se 6, p. 1568. 


Timken Detroit Axle Co.— New President, &c.— 

Willard F. Rockwell has been elected President, succeeding Fred Glover. 
Mr yn was President of the Wisconsin Axle Co., a subsidiary. 
R.L.B Vi President in charge of sales Sogkwell,, Vico- Aedacant 
ome, ce-. an ° 
to the President. Mr. Rockwell and Mr. Goldie also were made directors 

H. W. Alden was re-clected Chairman of the Board. W. C. Wood a 
po, aes = Se’ 5 peiaamae R. Baldock, Assistant Secretary & Treasurers: 
—Vv. . Pp. ' 


Tobacco & Allied Stocks, Inc.—ZInitial Dividend.— 
ma® initial dividend of 50 cents per has been declared on the com- 


share 
m stock, no par value, wayabio J July 15 to holders of record July 6.— 
vy 136. p. 3923. 


Todd Shipyards Corp.—Reconstruction Finance Cor- 
poration Loan to Todd Unit.— 


The Reconstruction Lg way Corporation has eed to loan $1, 100, “nd 
po a@ private cornea as a salaiiiery of the oda = 

Corp. of New Fork a the construction of a ship 
Jock plant on tos Houston (Te«.) ship canal.—V. 136, p. 


Tonopah nt Development Co.—Bal. Sheet Dee. 31. 











Assels— 1931. Liabilities— 1932. 1931. 
Prop. accounts. .-_$1, 330, 095 $1,338, 936 Capital stock --_-_-_. $1,500,000 $1,500,000- 
Inv. in stocks of Accounts payable. 1,142 5,613 

other companies 37,767 22,601 | Unpaid wages ---- 238 : "744 
Mat’ls & supplies Taxes accrued - _ -. 1,350 1 "507 

for operation - - - 33,263 33,787 | Draft in transit... ------ 1,000. 
Accts. receivable— Deficiency _. ...-. 51,362 27,573 

Due fr. smelters 81 5,896 

Due from others 1,634 3,879 
Ins. prem. in 

advance....... 50 14 

pened sliced mhareaay 39,477 77,178 
Tis newsd<o $1,451,367 $1,482,291' Total_......--. $1,451,367 $1,482,291 


—V. 136, p. 1218. 
Tucapau Mills, Spartanburg, S. C.—To Decrease Cap- 


italization .— 
_ Bar $10 pba 010,760 


The stockholders will vote July 21 on a ety By 

the authorized capital stock from 1 10.760 « 

shares, par $5 each, and to transfer ut 46 aE ye the amoun: 
of the’ etoction. 


Union Indemnity Co.—Conservator Takes Over Fund.— 
Justice I New York Supreme Court has directed ne 
Worknen’s Bureau of New York City to turn 
tendent of Insurance of the State 
y het assets of the Union Indemnity 
to y By pany. 
Reinsuranc 4 a fe a aesthens of the Workmen' * flict claines 
u for an ’ ie 
to the fund of the New York nsetvator and of Clay W. Beckner and 
8. Sanford e Louisiana receivers for eee Union Indemnity Co. 
The New York Lnetiatondens as Conservator had also filed on enolication 
prone o8 by an ao to show cause, for an order directing tha‘ he fund 
urned over to 
Counsel for the Superintendent of Insurance contended that the ultimate 
disposition of the assets was not before the court at the present time. It 
was argued on his behalf that a direction that the fund be paid over to the 
Lone jana receivers at the present time would be judicial to New York 
claimants and would result in confusion, es y in connection with 
the ype fy which are entitled to a preference by the- 
laws New York, yeh as_ those of clerical employees and compensation 
claimants, as well as New York administration . It was declared 
y Counsel for the Wer York pes tendent t “to permit receivers 
in other States or any other individuals in such States, to a eytt yey in 
New York State hol assets of the compa, to turn over in 
a portion of t ead to confusion, Seaiteieie 
a. of assets a division of responsibility, which would react to the 
disadvantage of all interested parties 


N 
Co. she ova sum of $58,979 belo 
e court had before it an a: 
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The enon of Justice Ingraham sustains the position of uy _— York 
Departmen the funds in question will as a result remain in this juris- 
diction. — 3 736, Pp. 4288. 


Union Oil mg rat buy elatnie<— ie Purchase Bonds.— 
7m6 compess. w up to a total of $1,000,000 face value of its 10- 
bonds, series C, due Feb. 1935, at and 

ones half yo ce 2 vaea> poms accrued to date of 2888. eases 
be made in writing to J. M. Rust, Treasurer, 1209 Union 
ng. (hae, Angolee Cait bees ate A Frente 

u 

maximum of $1,000,000 Vv" 136, D. rae " 


Union Sugar Co.—Barniage.— 

















Calendar —— 1932. 1931. 1930. 1929. 
Previous surplus 5 (adj i 2 : #7084 34306 533-217 358° 813 

Miscellaneous credits ___ 9:531 2°325 res petits 6,884 

Total surplus___..... $94,662 $210,548 $291,928 $410,648 
Been; wai SAS HRS 
Miscellaneous debits... 2) 541 31,760 5,099 21,927 

Profit & loss surplus. - $5,110 $73 ,084 $156,246 $253,711 

Condensed Consolidated Balance Sheet Dec. 31. 

Assels— 1932. 1931. TAabilities— 1932. 1931. 
Cs ch eniendane $19,562 $66,047 | Accounts payable. $8,598 $8,344 
Notes & accts. rec_ 37,647 25,478 | Rents payable_.--_-_ 3,628 3,627 
Unsold crops. - -.. 13,884 6,882 | 2d install. taxes___ 17,027 19,287 
Material & supplies 27.786 31,304 | Deferred credits. _ 46,596 43,896 
Merchandise acct_ 5,908 9,373 | Preferred stock. __ 405, 125 434,625 
Feeder cattle____- ks ee Common stock... 2,509, "375 2,511,875 

erred assets & eT EP 5,110 73,083 

prepaid exp---- 79,351 63,292 
Capital assets.._.. 2,787,079 2,882,727 
Investments _.... -...-. ,633 

BOONE s ici tewtian $2,995,460 $3,094,740 Sper $2,995,460 $3,094,740 


—V. 134, p. 2927. 


United Aircraft & Transport Corp.—Ezpands Service.— 

United Air Lines, beginning July 1 will operate 11 trips daily in both 
directions between ‘Chicago ee ew York, —— possible tures 
from either morning. in Pm morning, a gy —- and as late as 2 o’clock 
in the nk Sane trom © ew York is 4% 5 deny 


and from Ne Now hicago, 5% wa The ene will have a seating 
capacity of 220 orig She daily. —V. 136, p. 


United Engineers & Constructors, rican et —_ 
his corporatio Robinson & 


Co. of Brazil. a oubeldiary of the sso, New Jersey. The 

ding will cost approximately , and will be located on part of 
oe ee termed by the razing of Mat » some 10 years ago. 
— p. 244 


United Merchants & Manufacturers, Inc.—Readjust- 
evo Plan Adopted.— 


he stockholders’ meeting held on June 1 the plan of readjustment 
w 136. p 0750) was adopted. Reclassification of the four classes of stock 
into one pts has been accomplished. A letter sent to the stockholders 
further states: 
a, The transfer books of the company 5 oy classes of the old stock have 
been closed by order of the directors. is expected that transfers of the 

new common stock will commence er in June. 

The voting trust has been approved by the board of directors, and the 
to serve: Roger Amory (representing 
pref. stock and 56,000 shares of new com- 
mon stock), Ralph A. Bard (Vice-Pres. Chicago Corp. , representing a meee 
interest in the collateral trust bonds), Lloyd D. Brace (Vice-Pres. 
——— Bank of Boston, t a interest in the collateral oan 
bonds), H 
Lawrence Marx (Vice- 
Jacob W. Schwab (Treas. Cohn-Hall-Marx Co.), Wm. B. Snow Jr. (repre- 
senting a large interest in the collateral trust bonds, the entire issue of 5% 
pref. stock and 58,000 shares of new common stock) . 

Negotiations with the note holders are favorably. 

You are requested to send your stock at once for exchange into the 
new voting trust certificates to United Merchants & Manufacturers, Inc., 
ws of Corporation Trust Co., 15 Exchange Pl., Jersey City, N. 

pany will not issue certificates for fractional shares, but it will buy 
or re ional shares on the basis of $12 a share.—V. 136, Pp. 3737. 


United Post Office Corp.—Receivership Petition Denied.— 
The plea filed by the corporation that George Tietjen, a bondholder, by 
recently filed receivership suit against the company has no right to su 
has been sustained by Chanceller J. O. Wolcott in an opinion filed in 
Chancery Court.—V. 136, p. 3179. 
Co.—New President.— 


United States Finishin 

Leonard 8. Little has been e President, succeeding Henry B. Thomp- 
son Sr., who becomes Chairman of the 

Mr. Little also becomes President of the Queen Dyeing Co. and of the 
Hartsville (S. % ) Print % Das Works, both of which are controlled by the 
United States Finishing C 

For the ~ three years our. Little has been Vice-President and General 
Manager of t se Slatersville (R. 1.) Finishing Co., where he will be succeeded 
by Donald 8S. Ashbrook formerly Vice-President and Manager of the 
Bradford Dyeing tion, Bradford, R. 1.—V. 136, p. 3923. 


United States Hoffman Machinery Co.— Acquisition .— 
The company has purchased the assets and business of the Amico Corp. 
of Chicago and operations will be moved to the former’s plant in Syracuse, 
N. Y., in two or three months. 
The Amico Corp. manufactures laundry equipment similar to that already 
foundry by the Hoffman company. ‘Two years ago the latter purchased a 
undry equipment company in Milwaukee and moved the business to 
Syracuse. e Hoffman pat is now working on a full schedule of five 
days a week.—V. 136, p. 


United States Radio & Television Corp.—To Increase 


Capitalization — M. erger—Proposed Change in Name.— 
stockholders will vote July 12 to approxe an increase in the number 
of authorized shares of capital stock to 500,000 from 250,000. There are 
currently outstanding 149,000 shares. 
The ircrease in the number of authorized shares is sought in connection 
wie the pro proposed merger with Grunow Corp. 
he stockholders will also be asked to approve an amendment to the 


pa. 2 changing the name of the company to the Gencral Household Utih- 
ties Co.—V. 136, p. 3923. 


United States Rubber Co.—Transfer Agent.— 


President F. B. Davis Jr. announces the appointment of the Bankers 
Trust Co. in New York as transfer agent for the ita of ’s stock, effective 


July 1 1933. Heretofore the com has main its own transfer 
rn — its general headquarters, P7900 Broadway, . City. —V. 136, 
Pp 

United States Smelting Refining & Mining Co.— 
Earnings.— 


For income statement for five months ended May 31 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3555. 


United Steel Works Corp. (Germany).—ZJ/nt. Payment. 
See Rheinelbe Union above.—V. 136, p. 3179. 


Universal Pipe & Radiator we Co.—listing — 
The New York Stock Exchange e listing of b pe te 288 
of common stock (par $1) in in substitution for a like number of shares 
of common stock without iy? value previously listed and now outstanding. 
In connection with such change of shares to $1 par value, the capital 
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bem be Lage mone to $3,098,780, being $100 per share for the issued and out- 
par value of $100 per 


shane and $1 per share “ issued nd istanding shares and scrip of 
and ou 
commmhon ateck of the par value of 61 per share.—V. 136, p. 3738. 
Van Camp Packing Co., Inc.— Sal ff List.— 


The trustee beng Pay = Fred. C. Dickson is off for sale ane. will 
until July 1 dhe bids for the properties ordered sold consis of the 
SS pele Powe in tae in Indiana , yearinevens and Elwood, Ind., 

in Indiana, machinery, ‘equip- 
ment and ‘taneible peepersy "Tocated the Sb ak and formulae, procese 
’ trade names, &c inline 0 the veseta vegetable 
and rights of the bankru contracts and in 

8 other companies, the Olive Oil plant pone pom 

estate at 200 North Kresson d. with the ma- 


St., Baltimore, 
' The trustee in Bankruptcy also is offering for 8 sale and’ packing and soe of noe 


the machinery, ane 
th am yey BR Nir new i -will ulae, 
eae anf ie 4 ae ~ n ‘good-will ae 


,la 
Bucted ms the plants, the common eck of the saree Camp Tank Gar Co. 
and other items of miscellaneous 
formedion, brands, trademarks and trade names, inel 
“Pompeian” and ‘Romanza”’ connection with the 


used 
olive oil business formerly conducted by the bankrupt at N. Kresson St., 
Baltimore, Md. r 7 pty pe "74 


The trustee in bankru: is also offering for sale certain conn prepeses of 
Van Camp Products Co. now remerning unsold and mtinue to 
receive bids therefore until July 1. remaining unsold 


The perties 
consist of finished inventories ie at edible 


Ww materials oleae hortening, 
soaps and other Leper Bow aE. supplies located in the plants of the Van 
Camp Oil Co., Inc., at Louisvi Ky., and elsewhere, and of a stock of 
olive oil and supplies located ine the Pompeian plant at the Van Camp 
Packing Co., Inc., Baltimore and elsewhere. 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par), and the 7 % preferred stock (par $25.) 
—V. 135, p. 3871. 

Vertientes Sugar Co. 
tientes) .— Sale.— 

The properties will be offered for sale July 28 Cuba, on 


peitiien. c of National City Bank for collection of §11'0407 $4 Dr principal and 
matured interest.—V. 135, p. 4230. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Organizes 
United States Unit.— 
Articles of neeepted by the for Hiram Walker & Sons, Inc., have been filed 


(Compania Azucarera Ver- 


with and dingo gd of ote for esany dle by Hiram Walker 
Sons, ia a su Hiram Walker-Good & Worts, Ltd., 
which holds the [ped Cuatiol stock —_ of 50,000 enue of no-par 
value. 
This action is a prel © extension of the company so 


iminary vm 
tions to the American side in anti pation not only of the repeal of prohibition 
but also the probable importation in the near future of liquors to replenish. 
American stocks which are being depleted more rapidly since the iiberalizing 
of the law govern issuance of prescri ay. Aye 
Headquarters of the new subsi etroit.—V. 136, p. 4478. 


Ward Baking eninge aii 


For income statement for 5 and 22 weeks ended June 3 see ‘‘Earnings 
Department’’ on a preceding page.—V. 126, p. 3556. 


Warrington Apartments (Gillet Realty Corp.), Balti- 
goo EM Announced .— 


directors of the corporation have issued a notice to holders of the 
—- 25-year 6% sinking fund bonds (on the Warrington 
ents) fe ean to to a temporary reduction in the rate 

pgm action is ie necessary - to the gene amount 
of funds of as fa realty corporation deposited in ting on a 
restricted basis and the continued uncertaiaty as t0 Bote the apart- 
ment business, it is explained. 

It is stated that interest on the bonds due June 1 was not paid but thac 


The 
ye (closed) m 


if bondholders will co-operate the coupon wee § be mtly d. 
Briefly provides for the ot Interest St te annual 
rate of 4 twee ite tess 1 1934, incl., and 5% 


These certificates will will mature June 1 1943 

A new will be formed to which the A ts 
will be avere On adoption stock of the new bee rd will 
be distribu to the bondholders with the adjusted interest 


new coupons on the basis of two shares ,000 bond. The E iquitable 
anu -" of Baltimore has been named deposi tary under the plan. 
D. A 


Washburn Wire & Sy ager eee eh 








Calendar Years— 1930. 1929. 
Net profit after all on. loess308- 115 loess 193. 597 $140 427 $930,902 
Shares of com. stk. 

standing (no a. nat 200,000 200,000 200 ,000 x50 .000 
Ragiioes per! share. __-_-_ Nil Nil $0.70 $18.62 

x Par $100 

Comparative Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities — 1932. 1931. 
Real est. & mach. .$4, 766, 492 $4,796,874) b Capital stock. _.$5,000,000 $5,000,000 
U.S. govt. securs. 302,281 Salad Notes payable.... -....-- 200,000 
a Stocks & bonds. 137,881 137,381 | Accounts and taxes 
CMR e. cc cwsuck 33, ,557| + payable__-_---- 94,419 213,162 
Ace’ts & notesree. 359,472 480,358 | Deprecia'n of spin- 

Inventories ....--. 1,257,574 1,960,051 diesandreels...  --..-..- 70,180 
Investments ---.-. 45,438 47,115) Surplus._....-.--- 2,043,962 2,255,099 
Prepaid items---.- 48,990 35,792 

Shipping reels and 

spools on hand. - 131,048 188,026 
Deferred charges. . 12,416 5,156 
Treasury stock__- 43,725 40,131 

i ee $7,138,381 $7,738,443| Total_....--.. $7,138,381 $7,738,443 

a At cost. b Represented by 200,000 no par shares.—V. 134, p. 2741. 


(S. S.) White Dental Mfg. Co.—Resumes Common Div.— 

The directors on June 28 declared a ayabie Aug one of 10 cents per 
share on the common stock, aer $20, to holders of record 
June 14. This is the first dividend since Feb. P1932, on which date a 
like amount was paid. A distribution of cents per share was made on 
Nov. 2 1931, 20 cents per poate on Aug. 1 1931 and 30 cents per share 
previously each quarter.—V. 136, p. 4290. 


Whitman & - aalt Inc.—Capitalization Changed Acquis. 
The stockholders at their annual meeting, aprepred the plan to purchase 
the business and assets of the Latrobe Tube Co. of Latrobe, Pa. hey also 
roved the change in capital stock to 300, 000 shares, par $2.50, from 
100, 000 shares of no par value, of which 84,000 shares are outstanding. 
Pareanee of stock will be made on a share for share basis 
The stockholders of the Latrobe Tube Co. will meet July 7 to act on the 
proposed sale.—V.136, p. 429 


(Wm.) Whitman Co., Inc.— Accumulated Dividend.— 

A dividend of 1%% was recently declared on the 7% cum. pref. stock, 
par $100, payable vune 15 to holders of record June 1. A similar distribu- 
tion was made on this issue on March 15 last and on Dec. 15 1932. Pay- 
— made on the latter date was the first since Oct. 1 1931, when a hi seemed 

y distribution of 1%% was made. Following the ‘above pa 
& June 15 1933, dividend accruals amounted to 54 %.—V. 136, p. 1395. 
(M. J.) Whittall Associates, Ltd., Worcester, rl 
June 1 Interest Paid.— 

According to James E. Whitin, bd > ly funds have been deposited with 

the Old Colony Trust Co., Boston, y the interest due June 1 


to pa 
i. ae J company's 10-year San ‘anking Pond gold debentures.—V. 
Dp. 
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se LAPT enolate of ee hase 3. guar 
mop ie series of Tike. re Say wos made on Jan. 1 last ‘ast one since” 
P 
" Willys-Overland Co.—Reorganization Plan.— 


ref ES intten bene been Sas Oe 8. ee aoe 
es for he my new operat 
also « hau hing company . ee et eee 


, in brief, vides that the new 600,00 6% 
—— to lesse 9) 200 00 °K on tok cae en, ($1 at) = hae gy’ ae oy tae ($10 
io par ee roe stock. 


y wi be em 
take over all of the the company's ae a inventories, 
receivable and all capita! any patents, licenses, ety ri Rns mg 
ge oy Ay anew wes 
e liquida company would take propert 
the cpersting company. Its capital would be 50,000 shares 
preferred stock nad 100 shares (ne par) common stock. 
Plan for Exchange of Securities. 
arawing 6% interest and, the ee S ie a ae te 
e 
class A common stock and 25 Seas of tae pockareed abou ter'aathe 6 000 
old bond Pen ea ate with the committee 
The plan vides that creditors will be allowed 25 shares of new 6% 
‘erred 250 shar oo © Se ee eae 000 claim. 
seeasete of oe peereves & heal , would be ven five shares of new 
class B common. toy pchndhore common of 


10 a 


. 136, p. 4478 
aiaiaies 2 Holding Corp.—Earnings.— 


















































Years Ended Dec 2. 1931. 
Servi: DE SL cnds bw pdnaond maemo $222,463 $140,961 
vo ey bowed ee RR ah ap 5 SIE 27'319 2'170 
ees income. --..... dp ocepuowenemadeee~sese $240.72 $165.13) 

=" oe 903 1'508 

es on ale orks pode and local taxes).....-.- es i 134 3,464 

sale of capital assets..........-...---.-- ERR OSs 

DdbiisiGsthatWebiewawiicwbWdbre denen ee 5,285 3,939 

Teerest iia ob nek > aenwal abd hail cima Bras aliew dae ot wo 20,135 12,228 

a i te enna tilibtani iil ith mph arenapanee tint .., Caan $80,101 

Total dividends paid & accriied..__---2° 2222222 80,680Not reported 

PEs o's c ceed bad osndsabusnennbbocawane $20,738 $80,101 
Consolidated Balance Sheet Dec. 31 

Assets— 1932. 1931. TAabdilittes— 1932. 1931. 
aa $168,199 $31,776) Taxes payable.... $20,135 $12,228 
Notes 6508 .. > ssabes a 374 1,011 
Loans & discount. 1,117,410 887,912 | Notes pay: emis 46,700 670 
Accts. receivable. -_ 2,87 192 | Mortgages pay: 18,000 3s... e 

receivable. -_ 72. . enn Deposits......-.- CFO (s-:ethawd 
Invest.— at market ae. seme Accrued interest __ a. deni 
Mtges. receivable Gane... tpenns All other liabilities 603 2,456 
Furn. & fixt., incl . holdings in 

real estate. _... 44,484 9,148} subs. at their 
All other assets... en. wages liquidating val.. 524,819 488,209 
Deferred items... 21,464 30,936 | Class A 

_ | SSR REIee 536,220 17. 
Bstock..... x71,600 74,510 
sai aininebie 387 1 

Fateh ccucunenal $1,375,227 $959,964! Total........- $1,375,227 $959,964 

x 11,917 shares (no par).—-V. 136, p. 2630. 

Woods Mfg. Co., t6-—-Anaue Report. — 

Calendar Years— 1931 1929. 

income... -.. 30.665 1088369 509 $222,266 

int. and discount. $18 Si8 51,036 52,519 

I i cin dmh ile yol4 3514 33,314 33,314 

Res. againstinventories. jj§.-.-... 58,000 | -..--- -..-.. 
taxes.........- FS eepeees” eee OC eee 11,191 

Net income, ..+----- $46,756 loss$171,267 loes$153 559 650 "$125,243 
Preferred dividends... -..--.  --.--- wed 06.981 
‘Surplus ........-..-. $46. 756 def$i7i, ‘267 def$260.540 $18,262 
Previous —e_-., a an ite 71 tt 74 295,912 

to profit Settee. — See S\  \eekecs ee ee 
Rebate o: woe ee--== ammengesens ee sanase 

Profit and $247 347 $200 ,592 $71,859 14,174 
Earns. per sh. on 17,106 - 

shs. com.stk. (par $100) Nil Nil Nil $1.07 

Balance Sheet Dec. 31. 

Assets— é 1931. TAabdilities— 1932. 1931. 
Plant, &e.....-.-. $3,027 ,384 &) 025,255} Preferred stock... _$1,528,300 $1,528,300 
Good-will........ 1 1,673,941} x Common stock-_ 36,660 1,710,600 

ERE «. 2b0,s28 7 "387 eA 87 | 740,000 

Accts. receivable. 257/845 Bank loans. -_-._._. 13,000 19,000 

be diate alt 58, 686,552] Accts. payable... 163,533 148,333 

Prepaid expenses. 7008 30,086 | Accrued interest _. 10,515 11,205 

Deferred charges 26,755 45,763] Deprec’n reserve. 1,402,113 1,368,799 
Surplus.......... 247 ,347 200, 

MIE: iwupadiieniorenns $4,088,468 $5,726,828! Total _........ $4,088,468 $5,726,828 

= Reggeorseet 17,106 no par shares in 1932 and $100 shares in 
1931.—V. 135 ae Th = 

Zenith Radio Corp. Barninge-—— 

Years End. . 30— 1931. 1930. 
Mfg. profits deduct. 

Sr yaaintof plant he $203,372 $546,984 $150,343 
¥ »c ’ ’ * ’ , 
Reserve for inventories_ 109,207 SU M00 wpesed * presence 
Excess overhead due to 
odes pak dunia xdmin. exps_ Aid 400 bes 367 366,704 1,026,025 
exps_ ‘ ° ,026, 
eae 100,435 108,608 144,180 963:208 
Int. paidandfinan.exps. -.-.-- 35,883 31,197 95,720 
MR siweecdde  *eweeks Semel ae ewee 1,254 
Wet 1008. eee cc eccd $578,110 $399,370 $482,740 $258,014 
Balance Sheet April 30. 
Assets— aot soy Ps ee 1933. 
CM dont iccscnis $268, $208, ccoun: i 1, 
U.8. Lib. loan bds = _..__- 606,820 aeete. pay % 766 #33, 3.137 
U.S. treas., bills.. 125,000 -..... Accrued liabilities. 200,028 208'999 
_ SRS 257,810 139,154\y > Rg stock... 3,609, 910 3,609 ‘910 
Mdse.inventory.. 151,805 282,655 | Deficit .......... 1,133,247 "555,1 38 
assets... .... 41,054 27,005 
x Furniture, fix. 

tures, &c._ on 216,641 277,929 

tions and equip. 1 1 
Pats., licenses, con- 

tracts, trade mks. 

and good-will... 1,665,541 1,664,441 
Cash value of in- 

surance policies. 63,351 48,360 
Deferred charges. 12,659 31,162 

DO scncsinnasl $2,802,671 $3,286,212| Total ......... $2,802,671 $3,286,212 





x After reserve for d Men ef 9282,000 jn 1008 and 9080.1 in F 
y Represented by 300 000 shares (no par).—V. 136, p. 2812 or ee 
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July 1 1933 
CURRENT NOTICES. 





—Fenner, Beane & Ungerleider have published the summer edition of 
their directory of Branches and Other Wire Connections. The new directory 
lists fifty-three branches and thirty-one correspondent connections, located 
in nineteen states, Canada and Europe. In the introductory comment, 
mention is made of recent expansion of facilities in Chicago, providing a 
clearing department for grain orders, and a new branch recently established 
in Akron to complete the coverage of North Central Ohio. The directory 
contains a large wire map. 


—Mark Byron III, for the last three years connected with the Trust 
Department of the Central Hanover Bank & Trust Co. of New York City, 
has become Director of Advertising and New Business with the Passaic 
National Bank & Trust Co., Passaic, according to an announcement made 
by that organization, one of the leading banking institutions in the State 
of New Jersey. Prior to his tenure of service with the Central Hanover, 


Mr. Byron was Assistant Advertising Director of the Bankers Trust Co. 
in Manhattan. 


—John D. Harrison, Vice-President of Guaranty Co. of New York, 
was elected President of the Bond Club of New York at its annual meeting 
Thursday, succeeding Laurence M. Marks, of Laurence M. Marks & Co., 
who has served for the past year. Mr. Harrison has been Vice-President 
of theclub. Other officers elected were Frank F. Walker, of Blyth & Co., 
Inc., Vice-President; Warren W. Ayres, of Kean, Taylor & Co., Secretary; 
and Jonas C. Andersen, of the Chase National Bank, Treasurer. 


—Announcement is made by Max O. Whiting, Robert 8. Weeks, Robert 
W. Knowles, Warren D. Arnold, W. Ellery Bright, Jr., Sherman Damon, 
Henry B. Rising and Chester C. Spring, for many years with N. W. Harris 
& Co. and Harris, Forbes & Co., of Boston, of the formation of the invest- 
ment banking organization to be known as Whiting, Weeks & Knowles, 
Inc., with offices in the Harris Forbes Building, 24 State Street, Boston. 
The new firm is expected to begin business July 10. 


—Blyth & Co., Inc., investment bankers, announce that James F. 
Latimer, Herbert A. Humphrey and Paul H. Jordan, all formerly affiliated 
with Chase Harris Forbes Corporation and Harris, Forbes & Co., are 
now associated with them. Mr. Latimer will make his headquarters in the 
New York office; Mr. Humphrey will represent them in Eastern New York, 
with headquarters in Albany; and Mr. Jordan will represent them in Cen- 
tral New York, with headquarters in Syracuse. 


—Sanford Griffith has been admitted to partnership in the New York 
Stock Exchange firm of Thomas, Torrey & Griffith, which comes into 
existence July 1 as a continuation of Thomas & Torrey, formed last year, 
and clearing through Clark, Childs & Keech. Mr. Griffith for the past 
two years has been a partner in the New York Stock Exchange firm of 
Stokes, Hoyt & Co. and previously was associated with Otis & Co. and 
Dillon, Read & Co. 


—Curtis B. Dall, member of the New York Stock Exchange, will be- 
come a general partner of the firm of Fenner, Beane & Ungerleider, one 
of the leading brokerage firms of the country, on July 1, according to an 
announcement made public by the firm to-day. Mr. Dall has been a 
member of the New York Stock Exchange for a number of years and is 
also a member of the New York Cotton Exchange and Chicago Board of 
Trade. 


—Announcement is made of the formation of the firm of Schatzkin, 
Pell & Co. with membership in the New York Stock Exchange, effective 
July 1. Henry A. Schatzkin, the floor member of the firm, has held 
membership in the Stock Exchange since 1919. Hamilton Pell, the other 
partner, was formerly Vice-President of W. A. Harriman & Co. The 
new firm will have offices at 39 Broadway. 


—Homer F. Whittemore, Thomas H. Adams and H. Starr Ballou, Jr., 
all former officers and directors of Chase Harris Forbes Corp., Boston, 
announce the formatien of Ballou, Adams & Whittemore, Inc., to conduct 
an investment business with offices in the Harris Forbes Building, 24 
Federal Street, Boston. Mr. Whittemore is President, Mr. Adams, Vice- 
President and Mr. Ballou, Treasurer. 


—Stein Bros. & Boyce, members of the New York Stock Exchange, an- 
nounce the appointment of Joseph A. Kelly, D.Sc. as statistician of their 
New York office at 120 Broadway. Dr. Kelly was formerly connected 
with the statistical departments of Moore, Leonard & Lynch, Prince & 
Whitely, Orton Kent & Co., and Abbott, Hoppin & Co., members of the 
New York Stock Exchange. 


—Van Deventer, Spear & Co., Inc., dealers in municipal and corporate 
securities, Federal Trust Building, Newark, N.J., announce that J. Willard 
Everitt is now associated with them. Mr. Everitt was formerly affiliated 
with the Bankers Trust Co. of New York, and prior to that he was manager 
of the Newark office of the Bankers Co. of New York. 


—The firm name of Geo. H. Burr, Conrad & Broom has been changed to 
Conrad, Bruce & Co. This change has been effected in order to identify 
better the ownership and management of the firm, both of which remain 
unchanged. Offices afte maintained at San Francisco, Los Angeles, Seattle 
and Portland. 


—William R. Ehni, formerly manager, trading department of Griffith- 
Wagenseller & Durst, Hubert R. O'Neil Jr. and Jacob H. Wood have 
formed the firm of Ehni, O’Neil & Wood, Inc. to trade in seasoned Pacific 
Coast securities. Offices are located at 634 South Spring Street, Los An- 
geles. 


—Theo. R. Cadwalader has announced his resignation as Vice-President 
of Blyth & Co. in order to enter business for himself in Los Angeles. His 
offices are located at 634 South Spring Street where he will handle re- 
organization work, as well as financial advisory service to corporations. 


—Doremus & Co., the well known advertising agency, have issued the 
following statement: ‘‘In acting for our clients we receive compensation 
for our services either directly, or indirectly through the placing of adver- 
tising, and are ready to disclose this information on request.’’ 


—Justin Henderson and Harry W. Low formerly in the retail sales 
division of Chase Harris Forbes Corporation, have become associated with 
G. M.-P. Murphy & Co., members New York Stock Exchange, in its 
Investment department. 


—Parker McElroy & Co., members of the New York Stock Exchange, 
announce that Matthew M. Benson, formerly with Chase Harris Forbes 
Corporation and Harris, Forbes & Co., is now associated with them in 
their Albany office. 
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AMERICAN CAR AND FOUNDRY COMPANY 





THIRTY-FOURTH ANNUAL REPORT—YEAR ENDED APRIL 80, 1988 








To the Stockholders: 

Your Company’s thirty-fourth fiscal year (May 1, 1932- 
April 30, 1933) opened amid the deepest financial and in- 
dustrial gloom and fear—almost despair. At no time was 
business more depressed and at no time was there greater 
fear of what the future had in store for the country’s in- 
dustrial life. The expectation, or rather the hope, expressed 
in the report to our Stockholders of June 28, 1932, that the 
Congress, then about to adjourn, would fit the national out- 
go to the national income, failed of realization—and because 
of this the national credit was imperiled. Unemployment, 
with its inevitable accompaniment of social unrest, was 
alarmingly increasing. Confidence in the stability of the 
banking system of the country was fast disappearing. 
Credits were curtailed to the vanishing point. The market 
prices of agricultural products did not pay for the expense 
of their raising. The measures of relief set up by the Gov- 
ernment were proving their inadequacy for the purposes in- 
tended. Bankruptcies and foreclosures were everywhere 
threatening—not only the individual householder and the 
small business man, but the basic industries of the country 
as well. The lack of buying power was almost complete, and 
the country seemed to be drifting into a state of financial, 
commercial and industrial paralysis. 

In contrast with this, the year ended on a note of optimism. 
A new administration has taken charge at Washington and 
has vigorously, and we think efficiently, set about the task 
of putting our national house in order. The banking system 
of the nation has been saved by the heroic, but inexorably 
necessary, temporary closing of all the banks in all the 
states. There is now the likelihood that the national budget 
is, or soon will be, in fact balanced. Our recession from the 
gold standard may well give rise to concern with respect to 
its ultimate results, but possibly was made advisable by the 
international monetary situation. Legislation has been en- 
acted designed to bring relief to the farmers, to the railroads 
and to industry generally. Already there are definite signs 
of business revival. Unemployment is lessening and in some 
lines of industry wages are increasing. But of the greatest 
importance is the restoration of confidence in the business, 
the institutions and the future of the country—and this has 
been accomplished in a remarkable degree by the present ad- 
ministration in the less than four months that have elapsed 
since it took over governmental control. 

It is too soon to judge whether or not the hopes inspired 
will be translated into actualities. The legislation enacted 
by the Congress recently adjourned is far-reaching indeed, 
both in purpose and in scope. As to some of it, the President 
himself has frankly said that we are setting out on an un- 
trodden path. Whither it will take us, the future will de- 
termine—but meanwhile it behooves us (to repeat what was 
said in the report to our Stockholders of a year ago) “to 
maintain our courage and to adapt ourselves to things as 
they are, with an abiding faith in the inherent strength of 
our country, its institutions and its industries, and in our 
ability to win through to the better times that surely will 
come.” 

Never in the history of your Company has there been so 
little buying of equipment by the railroads as during the 
fiscal year just closed. The reason for this is to be found 
in the general industrial conditions prevailing throughout 
the period, already referred to. Whether, and when, the re- 
cently-enacted legislation for railroad relief will stimulate 
the buying of needed equipment cannot at this writing be 
definitely predicted. The fact remains that the equipment 
is needed and sooner or later must be bought—and when the 
time comes for its purchase, there is no doubt that your Com- 
pany will have its full share of the business. 

As shown by the Consolidated Balance Sheet which, with 
Certificate of Audit, is annexed, your Company, despite the 
adverse conditions that beset it throughout the year, con- 
tinues sound and financially liquid. For the second time in 
its corporate life a loss for the year is recorded, but due to 
the practice of the most rigorous economies in every depart- 
ment of the Company’s activities (without, however, impair- 
ment of its ability promptly and efficiently to respond to 
whatever demand may be made upon its productive capacity ) 
the amount of the loss is considerably less than was that for 
the preceding year when industrial conditions had not 
reached the depth of depression that prevailed during the 
year just closed. 

On March 4 last, Mr. William H. Woodin, a Director of your 
Company since its founding and its President since February, 
1916, was called to the high office of Secretary of the 
Treasury in the present national administration. This 
necessitated the relinquishment by him of all industrial, 
financial, and commercial activities and connections. His 
successor in the presidency of your Company has been for 
many years. as its General Counsel and as a member of its 


Board of Directors, entirely familiar with its business and 
affairs and with the policies by which Mr. Woodin was 
guided during his long service as the Company’s chief ex- 
ecutive—and so far as changing circumstances will permit, 
those policies, so eminently successful in the past, will be 
adhered to in the future. 

The Management cannot close this report without once 
nore expressing its sincere thanks to the members of the 
Company’s organization for the loyalty and unselfish devo- 
tion to its interests and the interests of its Stockholders 
uniformly shown during the trying times through which we 
have been, and are still, passing. 

By order of the Board. 


Respectfully submitted, 


CHARLES J. HARDY, President. 
June 26, 1983. 





CONSOLIDATED BALANCE SHEET 


with Statement of Consolidated Net Loss, 
Surplus and Working Capital 


April 80, 1988 
. ASSETS 
PRO PaR TY AND PLANT ACOOUNT......._.._-..-- $71,709,702.03 
OUR MIE e BOE s ono cc ackedsarmpaidiscs cewopen. ows 23 771,511.51 
M on Hand, inventoried 4 cost or 
poo oh ie * $2,836,492 .52 
anne nn ncresereevesaren 3:162,396.69 
Notes WRENS wlhe bhlbe cu cidedewusteind 4,768,728.18 
U. 8. Government Securities_._.._..._.___ ,302 ,609.41 
Stocks and Bonds of other Companies at 
or less, and not excess present 
indicated market values_-_.............._- 2,372,921.18 
Cash in Banks and on Hand________.._____ 6,328,363 .53 


533,399.75 
$96,014,613.29 
= 


ted by 10,550 Shares of Preferred 
Capit on Represent y ina 600 Shares of Common 


LIABILITIES 
CAPITAL STOCK 
Preferred, authorized and outstanding (300,- 


000 shares— value $100.00 Ss diss cb maine wedie ,000 ,000. 
Common, wutherined ted cntetending (60:2 ass heme td 


000 shares—no Rite pak dd dp ain win mdew tani toch 

CURRENT LIABI Sg SR NG SSE La A Li a. 00! etd st: 
Accounts Payable, 
(paid May 1 § WOR oi cos ova eee 


5 558,345.06 


tenance 
For Dividends on Common Capital — 
to be paid when and as declared by B 
Oe a Wy tute tok nine 45 bid dein tees ale ak ns 2,983 494.74 
For Improving Working Conditions of Em- 
ployees 62,208.46 


EARNED SURPLUS ACCOUNT....... 22. ----------- 29,825,903 .07 


$96,014,613 .29 


to contingent liability of $500,000 for guaranteed bank loan 
of eit seo -Scott Motor Car Company. 


STATEMENT OF CONSOLIDATED NET LOSS 


Loss for the Eiirey Soin fiscal zone « ended April 30, 1933, 
before including Repairs, Renewa as noted hereunder. $1,018,453 .59 
Renewals, Rep seduake, Repairs, ‘Now Patterns, Flasks, otc. °1,192,816.22 


Scowbw atin voI ESCO escateluncensssnebe $2,211,269.81 


STATEMENT OF CONSOLIDATED EARNED SURPLUS 


Consolidated Earned Surplus, April 30, 1932_.......-._--- $32,037,172 .88 
SA ee ONE BONN Sie clon oe eee Rega tes > Sob nee 2/211,269.81 
Consolidated Earned Surplus, April 30, 1933........---.-- $29,825,903 .07 


STATEMENT OF CONSOLIDATED WORKING CAPITAL 


Consolidated Working Capital, April 30, 1932....._.-..-- $19,838,112.09 
Less: Loss for the year ended April 30, 1933 2,211,269.81 


$17 626,842.28 


Add: Net amount deducted from Property 
and ra oS Account t disposal of varioes 


hrough 
items thereof during the year 451.51 


$17 627,293.79 
44,492.50 


Less: ‘Treasury Stock purchased during year 


onsolidated Net Working Capital, 
April 30, 1933 


Se 


Excluding Reserves, 
Li aE AD Gt we os lia bp bab then hs dk ik lo A ed Sheet ‘$17. 582,801.29 


Charles J. Hardy, Esq., President 
American Car and Foundry Company, 30 Church Street, New York Oity. 


Dear Sir:—We have _— an audit of the books and accounts of the 
American Car and Foundry ag, yf American Car and Foun Securi- 
ties ed gadsory= ey and American ead Foun mepers Company for the 

ear ended gg 30, 1933, and in ce therewith, we certify 

‘oregoing ye of Income and the Balance 

results of the operation of those Companies 
for said period, and of their condition as of April 30, 1933. 


Very truly yours, 


ERNEST W. BELL AND COMPANY 
New York, June 20, 1933. 
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The introductory remarks formerly a aring here will now be 
f 
tated tn cert Pecan Eebted WBLEK TONS OF SORT 
Friday Night, June 30 1933. 

COFFEE futures on the 26th inst. wound up 1 point lower 
to 3 points higher on Santos and 8 to 10 higher on Rio with 
sales of 9,000 bags of Santos and 7,000 bags of Rio. Selling 
by the trade caused an early decline but outside speculative 
buying prompted by the strength of other commodities and 
securities brought about an advance. The spot market was 

uiet with Santos 4s 9 to 9\4e., Rio 7s 7%c. and Victoria 
78s 74%e. Cost and freight offers were weaker; prompt 
shipment Santos 4s 8.20 to 8.45¢. and 3-4s at 8.60c. Rio 
7s were held at 6.85c. for prompt shipment while 7-8s were 
here at 6.75¢. On the 27th inst. Rio futures advanced 4 to 
8 points with sales of 27,000 bags and Santos 10 to 18 points 
higher on sales of 21,000 bags. Commission houses were 
good buyers supposedly for foreign interests. The market 
was the most active since the beginning of the Brazilian 
revolution over a year ago. Spot coffee was fairly active at 
unchanged prices; Santos 4s, 9 to 9'4c.; Rio 7s, 7'c.; 
Victoria 7-8s, 744c. Cost and freight offers from Brazil 
were unchanged at 8.20 to 8.25c. for basis, Santos 4s for 

rompt delivery; Rio 7s for immediate shipment sold at 6.85c. 
On the 28th inst. futures ended with Santos contract 1 point 
lower to 2 points higher and Rio contract 2 to 8 = up; 
sales 18 lots of Rio and 38 lots of contract. The July allot- 
ment of 62,500 bags of government coffee sold at 8.55 to 
9.15¢e. The June price ranged from 9.31 to 9.76c. Spot 
coffee was quiet and lower with Santos 4s, 834 to 9c.: Rio 
7s, 7\4ec. and Victoria 7-88, 7e. Cost and freight Santos 4s 
for prompt shipment were unchanged at 8.20 to 8.40c., but 
other grades in some instances were 10 points higher. A sale 
of 4s well described sold at 814c. for immediate shipment. 
Shipment Manizales were offared at 97%c. and Giradots at 
9%4c. July-August shipment. ; 

On the 29th inst. Rio futures closed 3 points lower to 4 
points higher with sales of 4,000 bags and Santos futures 4 to 
7 points lower on sales of 6,000 bags. Trading was restricted 
owing to the holiday in Brazil. Brazil and local interests 
were offering more freely. Spot trade was quiet with 
Santos 4s unchanged at 834 to 9c.; Rio 7s 7 4c. and Victoria- 
7-88 7c. Cost and freight offers were limited owing to the 
holiday in Brazil, but prices were firmer with Santos 4s for 
prompt shipment up to 8.20 to 8.45¢e. Maracaibo, Trujillo 
91% to 10c.; fair to good Cucuta 10% to 1114c.; washed 1134 
to 12\%e.; prime to choice 10% to 11%e. Colombian, 
Ocana 9% to 10c. Buearamanga, natural 10 to 10%e.; 
washed 104% to 10%4c.; Honda, Tolima and Giradot 10 to 
10\%e.; Medellin 10%% to 10%e.; Manizales 9% to 10e.; 
Armenia 10% to 10%c.; Mexican washed 9% to 10%e. 
Liberian, Surinam 8% to 8%c. East India, Ankola 18 to 
25¢.; manheling 18 to 25e. Genuine Java 17 to 21c. Robus- 
ta, washed 85c.; natural 84c.; Mocha 12% to 13c.; Abys- 
sinijan 11 to114%e. To-day prices declined 1 to 4 points on 
both Santos and Rio contract. Spot business was quiet. 
Commission houses were selling. The impending large crop 
in Brazil is a thorn in the side of the market. Final prices 
show an advance since a week ago of 4 to 20 points. 

Rio coffee prices closed as follows: 





Spot unofficial_____._..- 7% ON EP A 5.65@nom 

itenweine in iene 5. DNs ke nnnoncekeoas 5.85@nom 

aaa ee cecceneoue 5.65@nom 
Santos coffee prices closed as follows: 

Spot unofficial. _________ Bit OO. 5. pee om oae ponwatione 7.76@nom 

GES dette ce ckiesoueus 7.40 inc TR ad ww & & mw teense sage th 7.71@nom 

| ae PNT EEE co nc ov ok eecasocced 7.67@--.-- 


COCOA to-day ended 4 to 12 points lower under profit- 
taking induced by the fall in sterling exchange and the 
mounting stocks of cocoa bean at New York. July ended at 
4.46c., Sept. at 4.65c., Dec. at 4.89¢., Jan. at 4.97¢. and 
March at 5.13c. Final prices show a rise for the week of 
11 to 13 points. 

SUGAR on the 26th inst. closed 3 to 6 points higher on 
good support from commission houses, stimulated by London 
reports that the International Sugar Conference had agreed 
to the Cuban proposals and expectations of favorable action 
at the conference to be held at Washington. Sales were 
44,000 tons. Futures on the 27th inst. ended 1 to 5 points 
higher under buying in anticipation of favorable action at 

ashington. Trading was exceptionally heavy with sales 
totaling 67,750 tons. Commission houses were good buyers. 
Cuban interests sold. Later reports from Washington were 
not so encouraging. Raw sugar was higher with a sale of 
26,000 bags of Puerto Ricos due July 21 at 3.50e. Some 
59,000 bags of Cubas for late ae and August clearance 
sold at 1.50c. ec. & f., and 15,000 bags for July loading at 


the same price. On the 28th inst. futures after an early 


strength receded on heavy profit taking and Cuban selling 
ant aaaen unchanged to 3 points lower, after sales of 27,750 
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tons. And the prospects were none too bright for early 
action in regard to sugar stabilization at Washington. 
Some 10,000 bags of Cubas for early August shipment sold 
at 1.50c. ec. & f. and it was said that 5,000 tons possibly for 
August shipment from warehouse at Norfolk were sold at 
from 1.45 to 1.47c. c. & f. Offerings were larger at 1.50c. 
ce. & f. or 3.50c. delivered. Refined was unchanged at 
4.60c. with good withdrawals. On the 29th inst. futures 
closed 1 to 2 points lower on liquidation due to indications 
of a delay in the program of sugar stabilization. Raws 
reflected the trend in futures and were easier at _1.50c. 
ce. &f. Refined was quiet and unchanged at 4.60c. To-day 
prices advanced 2 to 3 points. The trading is awaiting 
developments in Washington and London. Raws_ were 
quiet with offerings plentiful at 3.50c. Final prices show a 
rise since last Friday of 5 to 7 points. 
Closing quotations follow: 





Spot unofficial. -.......- Bie a SURO. oo on os ce 1.55@1 .56 
CE os atbe cpiupeukanat SA SE OOOOR 55 og cciiconancgemean 1.59@1.60 
September............- CC TEEN . .. owe bacaneeen ae a 1.64@1.65 
December .............- 1.544@--.--. 


LARD futures on the 24th inst. closed 5 to 15 points 
higher in sympathy with the rise in grain markets. Exports 
were 494,265 Ibs. to Naples, Copenhagen and Trieste. Hogs 
however, closed 10c. lower owing to heavy ey oy top 
price, $4.50. On the 26th inst. prices advanced to 40 
piste in perponee to higher grain prices. Hogs on the other 

md were lower owing to the heavy western run which 
totaled 134,000; at Chicago 40,000. Cash prime lard 6.65 
to 6.75c.; refined to Continent 65,c.; South American 6%c. 
On the 27th inst. futures advanced 10 to 12 points on a a 
speculative demand induced by the strength of corn. Selling 
continued on heavy hog receipts and a government report 
indicating 4,000,000 more hogs than last year checked the 
advance to some extent. Hogs were 10 to 15c. higher. Cash 
prime lard 6.80 to 6.90e.; refined to Continent 634c.; South 
American 7c. On the 28th inst. futures ended 5 points lower 
to 10 points higher. Hog receipts were heavy and packers 
were selling. ogs, however, were a little higher. The 
decline in corn checked the demand. Prime 6.80 to 6.90c.; 
refined to Continent 634c.; South American 7c. On the 
29th inst. futures ended 7 to 13 points lower on selling by 

ackers encouraged by continued heavy receipts of hogs. 
d buying developed, however, on the decline. Secretary 
Wallace favors a reduction of 20% in the hog crop, according 
to a statement from Washingtor. Cash prime lard 6.70 to 
6.80c.; refined to Continent 65c.; South American 67%c. 
Hog 1 rices were 10c. lower. To-day prices ended unchanged 
to 5c. lower. Final prices show a rise for the week of 25 

to 40 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon Tues. Wed. Thurs. Fri. 


Mele die deeiidins ceticd 6.20 642 6.55 6.55 642 6.40 

September...........- 6.47 6.75 6-835 -6 6.82 6.75 6.70 

GUN. noe cincens ane 6.52 6.85 6. 6.95 6.85 6.80 
Season's High and When Made. Season's Low and When Made. 

, Pra 6.95 May 121 ee 3.92 Feb. 21 1933 





September..--7.12 May 18 193 September. ___ 4.02 
October - --__- 7.10 June 28 1933] October __- ~~~ 4.57 

PORK was steady; mess, $19; family, $16.50; fat backs, 
$15 to $16. Beef firm; mess, nominal; packet, nominal; 
family, $11.75 to $12.50 nominal; extra India mess, nominal. 
Cut meats steady; pickled hams, 4 to 6 lbs., 614c.; 6 to 8 
Ibs., 614¢.; 8 to 10 Ibs., 534¢.; 14 to 20 Ibs., 1134c.; 22 to 
24 lbs., 1014c.; pickled bellies, clear, f. 0. b. N. Y., 6 to 10 
Ibs., 1014¢.; 10 to 12 Ibs., 10c.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 16 lbs., 84c.; 18 to 20 Ibs., 834c. Butter, 
creamery, firsts to premium marks and higher score than 
extras, 2114 to 26ce. Cheese, flats, 17 to214%e. Eggs, mixed 
colors, checks to special packs, 12 to 20c. 


OILS.—Linseed advanced to 9.5 to 9.7c. for tank cars 
and 10.1 to 10.3c. for car lots. It was an active market 
most of the week but of late conditions were more quiet 
owing to the approach of the vacation period. Easier seed 
markets of late also checked the demand. Cocoanut, Manila, 
coast tanks, 3% to 3'4e.; tanks, New York spot, 3%ce. 
Corn, crude, tanks f. o. b. Western mills, 54%4e. China, 
wood, N. Y. drums, car lots, delivered, 74% to 734c.; tanks, 
spot 7¢.; Pacific Coast, tanks, 6.8¢. Olive, denatured, spot, 
Greek drums, 66c.; Spanish drums, 69c.; shipment drums, 
Greek, 65 to 66c.; Spanish, 65 to 66c.; Soya bean, tank eats, 
f. o. b. Western mills, 7.70c.; drums, N. Y., 7.6 to 7.7ce.; 
L. C. L., 8.1 to 8.6c. Edible, olive, $1.40 to $1.55. Lard, 
prime, 10c.; extra strained winter, 814c. Cod, Newfound- 
oer nominal. Turpentine, 44 to 4634e. Rosin, $4.65 to 


COTTONSEED OIL sales to-day including switches 35 
ey scotia Crude S. E. 100 under July bid. Prices closed 
as follows: 


(Spd ile Se id a a 9 5.75 Bid|November_.___......._- 5.96 @6.06 
= GE TST Ea ae ae 5.75 5 ab] Doce TES Sane OF ea 6.04 @6.08 
Sec as + t:0-<raanenen 4°) 1g |p a ORS eealabeetaene $1086.18 
(> + —adepepeoeeepe 0 155 mace Ser Arete aisha 








ot 
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PETROLEUM.—The usual summary and tables of prices 
customarily appearing here will be found on an earlier page 


in our pe, coher of “Business Indications,’ in the article 
entitled ‘‘Petroleum and Its Products.’ 


RUBBER futures declined 2 to 4 points on the 24th inst. 
Dealers were more interested in July delivery of standard 
sheet and crepe. tr ae 4 ribs were bid at 5 15-16e. 
against 6 1-16c. offered. Thin pale was firm at 7 1-l6e. 
July closed at 6c.; Sept. at 6.28¢.; Oct. at 6.37¢.; Dec. at 
6.55 to 6.57¢e., January at 6.64c., March at 6.80c. and May 
at 6.98¢e. On the 26th inst. the advance in cotton and grain 
influenced the trend of futures which closed 22 to 29 points 
higher after sales of 5,000 tons. Other factors which in- 
duced general wre, ety the rise in sterling and restriction 
news. The Dutch t Indies shipped 27,713 tons during 
May against 19,436 tons in April and 19,422 tons in May 
last year. Actuals were 3-16c. higher on standard ribs and 
1-16 to %e. up on other grades, with a better demand re- 
ported by some dealers. July closed at 6.27c., Sept. at 
6.50ce., Oct. at 6.64c., Dec. at 6.81 to 6.83c., Jan. at 6.90c., 
March at 7.09 to 7.10c. and May at 7.25e. London was 
1-32d. lower with July 3 9-32d., Sept. 3 11-32d., Oct.-Dec. 
3 3-32d., Jan.-Mar. 3 17-32d. and April-June 35%d. Singa- 
pore closed 3-32d. to 4d. lower with July 3 1-32d., July- 
Sept. 31-16d. and Oct.-Dec. 3%c. On the 27th inst. 
futures rose 11 to 16 points after sales of 5,360 tons. Stronger 
foreign markets, the advance in other commodities and a rise 
in sterling exchange to above the $4.30 level all led to heavy 
buying. London advanced 7-32d. Factories were said to 
be buying shipment rubber in the East. Standard ribs were 
up \% to 3-16c. with spot and July offered at 63% to 6 7-16ce. 
July closed at 6.40c., Sept. at 6.65¢., Dec. at 6.97¢. to 
6.98¢., Jan. at 7.05¢., March at 7.20 to 7.22c., and April at 
7.38¢e. On the 28th inst. futures closed 4 to 12 points lower 
after an early advance of 7 to 14 points. The early gain 
influenced by a sharp decline in the dollar and stronger 
sterling exchange was soon lost when heavy profit taking 
and other selling set in. July closed at 6.36c., Sept. at 
6.55¢e., Dee. at 6.85 to 6.87¢c., Jan. at 6.95¢., March at 7.13¢. 
and May at 7.28c. London was 1-16d lower and Singapore 
was off 1-32 to 1-16d. On the 29th inst. futures ended 4 
to 16 points higher despite a sharp drop in sterling exchange. 
Sales were 6,170 tons. Actuals were in better demand. 
Standard ribs for spot and forward delivery were about 1-16 
to le. higher and latex was steady. Browns and crepes were 
firmer. July closed at 6.40c., Sept. at 6.71¢., Oct. at 6.79¢e., 
Dec. at 6.95 to 6.97¢c., Jan. at 7.06c., March at 7.27¢., and 
May at 7.40 to 7.43e. London was unchanged to 1-16d. 
higher with July 315-32d.; Sept. 317-32d., Oct.-Dec. 
3.19-32d., Jan.-March 311-16d., April-June 3 25-32d. 
Singapore declined 1-32d. to 1-16d.; July 3 1-16d.; July- 
Sept. 3 3-32d.; Oct.-Dec. 3 5-32d. To-day prices ended 
13 to 17 points lower reflecting the weakness in other com- 
modities. Profit taking was general. Final prices are 24 
to 28 points higher than a week ago. 


_HIDES futures on the 24th inst. ended 15 to 20 points 
higher after a weak opening. Sales of light native cows were 
reported at 1144c. June ended at 1lc.; Sept. at 11.80c.; 
Dee. at 12 to 12.15¢. and March at 12.25 to 12.35¢e. On the 
26th inst. futures on a good demand stimulated by the rise 
in other commodity markets, and the strength of stocks. 
Sales were 1,320,000 lbs. July closed at 12.25 to 12.30c.; 
Dec. at 12.35 to 12.40c. and March at 12.60 to 12.75e. On 
the 27th inst. after being weak early futures rallied and ended 
15 to 25 pane higher on a better aaak stimulated by the 
rise in other commodities and a stronger spot market. Sales 
were estimated at 3,840,000 Ibs. Sept. closed at 12.40 to 
12.55¢.; Dec. at 12.56 to 12.59¢.; March at 12.85 to 12.90c. 
and June at 13.20 to 13.30ce. On the 28th inst. futures 
closed 5 to 20 points net higher after some early hesitation. 
The spot situation was a little better, although no transac- 
tions of importance were reported. Tanners, however, were 
more interested. Sales of futures were estimated at 1,800,000 
lbs. Sept. closed at 12.60 to 12.70c.; Dec. at 12.64 to 12.70e.; 
March at 12.95 to 13.05c. and June at 13.25c. Packer, 
native steers and butt brands 124c.; Chicago, light native 
cows, ll4gc. New York City, ecalfskins, 9-12s, 2.10c.; 5-7s, 
1.50c.; 7s, 1.40c. Futures on the 29th inst. closed 5 to 18 
emir higher after early irregularity. Sales were 1,960,000 
lbs. Good buying was reported owing to increased activity 
in the spot market, where 10,000 pieces are said to have been 
sold at steady prices. Sept. closed at 12.70 to 12.75c.; Dee. 
at 12.82 to 12.85¢.; March at 13.02 to 13.10c. and June at 
13.30e. To-day prices ended unchanged to 9 points lower. 
March closed at 13.11 to 13.15¢.; Sept. at 12.70 to 12.80c. 
and Dee. at 12.87c. Actuals were stronger. Final prices 
show a rise for the week of 107 to 110 points. 


OCEAN FREIGHTS have been quiet as a rule. 


CHARTERS—Sugar: Cuba to United Kingdom-Continent, 13s.¥6d., 
July; Cuba, July, United Kingdom-Continent, 13s. 3d.; Cuba, July, one, 
13s.; two, 13s. 6d., United Kingdom-Continent. Booked: 1 load prompt 
Montreal, Mediterranean, 8c., a few New York to Antwerp, 3\4c. Trips: 
West Indies, round, 70c., small steamer, same, $1.15; prompt trip, across 
reported at 65c.; West Indies. promt round, 60c.; prompt, West Indies 
round, 80c. 

COAL.—Many of the leading producers are sold-up for 
prepared bituminous. Prices during June were firm. 
Some of the strength is reflected in the Hampton Roads 
and bituminous market. Export demand was better, prin- 
cipally from the West Indies, where some lost business has 
been recovered, owing to the cheapness of prices and freight 
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rates. Production of bituminous in the June 24th week 
increased nearly 400,000 tons to 6,000,000. For three 
weeks the to was 17,096,000 and the weekly ven’ 
5,698,000 tons against, respectively, 12,138,000 and 4,042,- 
000 tons a year ago. 


SILVER futures on the 24th inst. closed 5 points lower 
to 10 a higher, with sales of 1,850,000 ounces. Bar 
silver here was off . to 34%e., while London was down 
1-16d. to 18 7-16d. “July closed at 35.10e., Sept. at 35.43c., 
Oct. at 35.68¢., Dec. at 36.20 to 36.35¢. and Jan, at 36.45c. 
On the 26th inst. futures closed 60 to 77 points higher with 
sales of 6,025,000 ounces on h dein buying by ¢o 

houses, prompted by reports t India was to co- 
operate on the silver question. Shorts covered. India is 
understood to have given assurance that it would not dump 
400,000,000 ounces on the market. China wants early 
stabilization of silver exchange in respect to gold. June 
closed at 35.60c., July at 35.60c., Sept. at 36.20c., Oct. 
at 36.45¢., Dec. at 36.90e., Jan. at 37.15c., and March at 
37.65e. On the 27th inst. futures closed 125 to 150 points 
higher on heavy buying owing to the favorable response of 
India to proposals for the revaluation of silver. The market 
was active with sales amounting to 10,075,000 ounces. 
July closed at 37.10c.; Sept. at 37.45e., Dec. at 38.40c., 
and March at 39.12c. On the 28th inst. futures closed 
30 to 40 points lower owing to the uncertainty of the silver 
question abroad. Sales were 7,700,000 ounces. Jul 
closed at 36.70c., Sept. at 37.15¢., Dec. at 38ce. and Mare 
at 38.75¢e. On the 29th inst. futures closed 70 to 150 points 
lower with sales of 625,000 ounces. Uncertainty over de- 
velopments in London and the declines in securities had 
their effect. July closed at 36c., Aug. at 36.13c., Rept at 
36.30c., Oct. at 36.50ce., Dee. 37¢., and March at 37.60c. 
The outside prices were 5c. lower here at 355¢. and Lon- 
don was down 9-16d. to 183d. To-day the market closed 
10 to 35 points higher with sales of 5,500,500 ounces. July 
closed at 36.10c., Sept. at 36.55¢., Oct. at 36.80c., Dec. 
at 37.35 to 37.37c., and Jan at 37.35 to 37.37c. Outside 
prices were fractionally higher both at New York and Lon- 
don. Final prices are 100 to 110 points higher for the week. 


COPPER was in fair demand at 8c. for domestic delivery. 
Sales abroad were not as large as at first believed, the 
gate on the 27th inst. being 1,400 tons. It was believed at 
one time that they would reach 2,500 tons. London was 
higher on that day. Futures on the 27th inst. gained 10 to 
15 points with sales of 17 lots. Futures on the 28th inst. 
advanced 4 to 15 points owing to a better export demand. 
July closed at 6.95¢e., Sept. at 7.05¢., Dec. at 7.35¢e. and 
March at 7.54c. Later a good demand was re rted for 
domestic delivery and the price was firm at 8c. There was 
considerable buying by fabricators in anticipation of higher 
prices. The foreign demand was Pe ag oe In London on 
the 29th inst. standard fell 7s. 6d. to £37 for spot and 
£37 3s 9d for futures; sales 1,700 tons of futures; electrolytic 
bid dropped 15s to £40 10s.; asked off 5s to £41 10s. 


TIN early in the week advanced another cent to =e: 
for spot Straits, with a good demand. Tin plate operations 
are 95 to 100% of capacity. Makers will not promise de- 
livery on fresh orders before September or October. Futures 
on the 26th inst. were 105 points higher. London was 
sharply higher. On the 28th inst. spot Straits reached the 
highest level seen in several years when the price went to 
46 4c. on the rise in sterling exchange. London prices how- 
ever were lower. Futures here rose 105 points but there 
were no sales. Later in the week spot Straits declined 1 e. 
to 45e. The differential between Straits and English re- 
fined tin has narrowed from 3% to around 14%c. Many 
consumers who formerly used Straits are now buying the 
English product. In London on the 29th inst. spot standard 
dropped £1 to £222 15s.; futures off 12s. 6d. to £222; sales 
330 tons of futures; spot Straits dropped £4 10s. to £235 15s.; 
Eastern ¢.i.f. London declined £2 10s. to £232 15s.; at the 
second London session standard fell 2s. 6d. on sales of 130 
tons of futures. 


LEAD was in good demand and steady at 4.20c. New 
York, and 4.05¢e. East St. Louis. Battery makers, and 
manufacturers of lead foil and pigments were the best buyers. 
In London on the 28th inst. spot rose 2s. 6d. to £13 11s. 3d. 
and futures advanced 1s. 3d. to £13 16s. 3d.; sales 1,400 
tons of futures; at the second session prices fell 1s. 3d. on 
sales of 300 tons of futures. 


ZINC advanced to 4.40c., a new high for the year. The 
average sales of prime Western and brass special have been 
5,000 tons weekly during the past three weeks. London on 
the 28th inst. advanced 5s. to £17 18s. 9d. for spot and 
£17 12s. 6d. for futures while at the second session prices 
fell 1s. 3d.; sales 1,875 tons of futures. On the 29th inst. 
the price was advanced $2. to 4.50c. East St. Louis with a 
fair demand. Galvanizers were good buyers of both prompt 
and forward metal. In London on that day spot fell 7s. 6d. 
to £17 10s.; futures off 8s. 9d. to £17 2s. 6d.; sales 1,800 
tons of futures. 


STEEL for prompt delivery has become scarce, especially 
in light forms, such as sheets and tin plate. There was a 
good demand in the New York district owing to the anxiety 
of consumers to fill immediate needs in anticipation of higher 
prices in the near future. A better demand is looked for in 
reinforcing bars as a result of the government highway fund 
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a aay tA which will be Reape ae to oe Otnies on 
y. Operations rose to 0 capacity. s is 
remarkable for this time of the year. Most of the demand 
is for light material. Sales and inquiries for structural steel 
are larger. Birmingham reports the ingot production in that 
district is now estimated at 52% according to official 
announcement five additional open-hearth furnaces will be 
started up. This will increase the production to 75%. 

PIG IRON sales in the Buffalo district were satisfactory 
and $15 was quoted for shipment outside. Several large 
barge loads were shipped via the New York State 
canal. About 10,000 tons of basic iron were sold last 
week, the usual price for this e being $15.25, furnace. 
Large tonnages were sold in the Pittsburgh district. Low 

hosphors iron there was quoted at $24. e decline in the 
Hollar has checked the shipment of foreign iron to this 
count; Shipments against old contracts have been can- 
celled in some cases and cash settlements made. In the New 
York district sales last week were about 4,000 tons. New 
business was small. 


WOOL was in good demand with prices for finer territories 
firmer. Delaines were higher. Boston wired a Government 
report on June 29 as follows: ‘“Trade in wool is not as active 
as last week. Nevertheless a fair volume of business is being 
transacted and prices continue to show a firm to strengthening 
tendency despite a let-up in demand. Mills are e in 
faking inventory at this time and consequently they are 
giving less attention to the accumulation of a supply of raw 
wool beyond current needs.’’ 


WOOL TOPS futures were the only ones of the minor 
commodities to show an advance on the 28th inst. They 
ended 180 to 260 points higher. Offerings were small. Oc- 
tober closed at 92.40c. and mber at 93c. To-day futures 
closed unc to 50 points lower. Boston spot was up 
50 to 95.50ce. July closed at 91c.; Aug. at 91.50c.; Sept. at 
91.50c.; Oct. at 92.40c.; Nov. at 92.70c.; Dec., 92.70c., and 
Jan. to May inclusive, 93c. At one time prices were in new 
high ground. 


SILK futures on the 24th inst. closed unchanged to 4c. 
lower in a quiet market; sales fell to 410 bales. June closed 
at $2.19 to $2.26; July at $2.15 to $2.20; Aug. and Sept., 
$2.07 to $2.10; Oct., $2.08; Nov., $2.07 to $2.09; Dec., 
$2.08 and Jan. at $2.09. On the 26th inst. futures closed 
unchanged to 4c. higher as a reflection of the advance in 
wheat, cotton, securities and other commodity markets. 
There was some new buying noticed. Sales were 1,670 bales. 
June closed at $2.19 to $2.55; July at $2.17 to $2.22; Aug. 
at $2.10 to $2.13; Sept. at $2.10 to $2.12; Oct. and Nov., 
$2.11; Dec., $2.12 to $2.13, and Jan., $2.11. Futures on 
the 27th inst. advanced 2 to 5 points following other com- 
modities upward. was active with sales of 2,240 
bales. There was a good deal of speculative buying and 
some foreign demand was noted. July closed at $2.22; Aug. 
at $2.14 to $2.16; Sept., Oct. and Nov., $2.14 to $2.16; 
Jan. and Feb., $2.14 to $2.16. On the 28th inst. trading fell 
off and prices declined 2 to 4c.; sales 1,480 bales. The weak- 
ness of wheat had its effect July closed at $2.18 to $2.20; 
Aug. $2.12 to $2.24; Sept. at $2.12 to $2.13; Oct., $2.12; 
Nov., $2.12 to $2.13; Dec., $2.12; Jan., $2.11 to $2.12, and 
Feb., $2.10 to $2.11. On the 29th inst. after early firmness 

rices moved downward and ended at a net decline of 3 to 

c. after sales of 1,630 bales. July closed at $2.13 to $2.16; 
Aug. at $2.07 to $2.09; Sept., Oct. and Nov., $2.07 to $2.08; 
Dec., $2.07; Jan., $2.08 and Feb., $2.07 to $2.08. To-day 
prices ended ig ose 9 to 3 points lower on weaker Japanese 
eables. Sept. closed at $2.05 to $2.06; Oct., $2.05 to $2.06; 
‘Nov. and Dec., $2.06; and Jan. and Feb., $2.05 to $2.06. 
Sales were 151 lots. Final prices are 4 to 5 points lower 
than a week ago. 
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COTTON 
Friday Night, June 30 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
75,954 bales, against 60,353 bales last week and 72,682 
bales the previous week, making the total receipts since 
Aug. 1 1932, 8,481,437 bales, against 9,599,467 bales for the 
same period of 1932, showing a decrease since Aug. 1 1932 
ef 1,118,030 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _.___- 416} 1,047| 4,347| 1,665] 843 13] 8, 
ae 2716} 1,604| 160i] zal “7i6 seh ae 
Gorpus Christi.) 72°] 986) 1-601) 1.172] 716) 8.236) 16.706 
New Orleans..--| 3.033] 4,666] 6.337| 2.314] 3.904] 4,297| 24°551 
Mobile.._..___- 1,401] '559} ‘901; 1:769| 2'684| '413| ~7'727 
a gay act. 2. ee ee a ae 496 ony 

vannah ______ é 404 58 3 é 
Charleston _____ 263} 1,221 178 188 2 4608 ras 
Lake Charles ____ labs oe a caek i eed ----}| 2,319) 2,319 
Ll pega 150 19 al «185 oe lo 

ee ies 800 
Baltimore --_-_-- Ra By et aoe eo wk mE pages 736 736 
Totals this week_! 8,400! 10,239! 14,022' 7,943| 9.3501 26,000! 75.954 





_ The following table shows the week’s total receipts, the 
sarap since Aug. 1 1932 and stocks to-night, compared with 
year: 












































July 1 1933 
1932-33. 1931-32. Stock. 
an 30. i= This A 
une Since 
11932. | Week. | 11931. | °1933. 1932. 
Galveston -____._- 5| 5,848/2,269,.821| 536,612) 534,43 
Texas City_-...- 341 7 15,551} 19,67: 
Houston __.-._.- ,604 ll 1,348,471}1,173 

Corpus sai popes 151 be f $6.5 1; 47,31 
New Orleans ___. 374 ,049:763| 837.908] 976,538 
M Widicosooal 943 120,151} 133,046 
Pensacola. .__- $63 20,602} ---... 
Jacksonville —-_- s 3 1,899} 17,003 
Savannah _______ 3 . 111,520} 233,884 
eae! 98,912 51.925) 97,196 
Wisin | tal "eas ee ge 
Ne ——— 66,192} 37.942} 48,959 
port News, ~ Tt:  Lenak aleksal sanant awokne 
Oe BOS o i AG Se 187,721} 204,064 
RATER SURE NES ONG RE 19,328; 15,097 
lap as 16,991 2,413 3,488 
SN ICI BE ES RE I Mer, , Sere ae 5,389 
TONS. ..ncesce 75,954'8,481.437' 44,758 9,599,467'3,454,151'3,576,770 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927 28. 
Galveston. __-_ 8,631 5,848 2,022 1,658 2,654 10,465 
Houston - -__- 16,705 3,296 4,214 1,378 1,368 9,417 
New Orleans_ 24,551 17 494 3,556 5,758 4,221 1,226 
Mobile -—--.- 7.727 7,033 1,972 416 6 
Savannah ---_- 4,097 4,235 2,555 4,848 630 1,629 
Deke sce. came one eee l fv onkaek cosdeel  chletak > sawake 
Charleston - -- 6,724 629 1,191 3,777 146) 1,669 
Wilmington. - 1,307 620 113 223 
Norfolk. _-_--- 800 251 366 37 734 
po ae Be Te ee eee Seen! Perey Pee meena 
All others -___ 5,412} 5,475 1,106 1,376 711 824 
Total this wk_ 75,954 44,758 17,602 19,256 10,769 36,994 
Since Aug. 1-_'8,481,43719,599,467'8 435,154'8,160,755'8 ,985,752'8,264,650 





The exports for the week ending this evening reach a total 
of 141,846 bales, of which 31,615 were to Great Britain, 
3,316 to France, 38,393 to Germany, 10,407 to Italy, nil 
to Russia, 46,610 to Japan and China, and 11,505 to other 
destinations. In the corresponding week last year total 
exports were 62,917 bales. For the season to date aggre- 

te exports have been 7,727,585 bales, against 8,222,044 



















































































les in the same period of the previous season. Below 

are the exports for the week: 
‘ Exported to— 
Week Ended 
June 30 1933. | Great Ger- Japank 
Exports from— |Britain.| France.| many. | Iialy | Russia.| China. | Other. | Total. 

Galveston - __... 3,800 el ener » aeaee ----| 12,991 303} 21,988 
Houston _____-- 6,260 881| 17,329} 1,807 ----| 29,090}; 6,014) 61,381 
Texas City... 725 Peet 2 667 eS ae ddnded ----| 1,892 
New Orleans --_-. onan 2008 sao). SBEL pani --e-) 2,775] 9,627 
Lake Charles-__ 327; 1,314) 1,574 pee ee. Sethe ----| 1,913) 5,128 
Mobile __..._--. 2,809, -...| 5,232 359 sities adie 100} 8,500 
Jacksonville - - - - 206 ies 211 sande sabaieas edi wea 417 
Pensacola. ----_- 954 ----| 2,356 smal Srobiia ST eA 300} 3,610 
Savannah - ---__- 5,612 80 és ai 693 bhed wo tebe ----| 6,385 
Charleston ---.-.- 6,015 Panne aia ah ae anaes ieaw oéew ----| 6,015 
Norfolk .....--.- PE. Li ans 247 wad eee pemer tas 247 
New York..._-- 4,007 éunal..dpaee ake wed iicehae 100; 11,327 
Los Angeles. -.--_ 900 Sp 400 Devdcan Secular aeoul Oe 

Wee 3.5. sae. 31,615; 3,316) 38,393) 10,407 ..--| 46,610} 11,505) 141,846 
Total 1932____-. 14,890| 3,458) 10,562) 10,161 .---| 16,446} 7,400) 62,917 
Total 1931____- 2,097' 3,377' 10,972\ 4,050 -.--' 49,330: 9,857' 79,683 

Prom | Exported to— 

Aug. 11932 to 
June 30 1933. Ger- Japan & 
Exports fr | many. | Italy. |eussta China. | Other.| Total. 
Galveston - .- 271, 190,025 -..-} 617,935)318,501|1,884,459 
Houston --.- 563, 269,573, -.--| 490,352/414,810/2,358,791 
Corp. Christi 47,485) 18,853 _...| 80,414) 42,61 295,018 
Texas City__ 62,519 2,901) ----' 11,084 23,243) 169,473 
Beaumont --. 4,787 COG: in ewsl Lwtged 4,345, 13,102 
eh nek; oO bebe ice wo ce. a, a. 15,372; 15,372 
New Orleans 366 ,622'218 ,069 .-| 368,383)165,127/1,590,179 
Lake Charles 29,857) 10,874) ___-) 34,154) 18,733; 136, 
Mobile... _.. 147,732; 24,108) ___- 45,493) 19,771; 342,782 
Jacksonville - 3,910 1,336, —... 7,600 24, 
Pensaco! a 62,733} 2,197; -... 5,366, 3,459) 106,084 
Panama City 10,153 PS, epee: Af ee Sys saci 15,133 

Vv: gr. 72,624, 8,471) ---.-) 17,397| 6,853) 238,646 
Brunswick __ 18,718 debe wad 5,700; 1,7 36,819 
Charleston 127,591 pay ae 2,000) 10,317; 224,993 
Wilmington - 6,208) 24,050, -...) --.-.-.- 2,250; 32,508 
Norfolk - -_-- 8,614 1 wa i 229 34,175 
Gulfport.._-| | 506; 100 = -..--- PPE serene A eee me a 
New York... Ot) cides deme 300) 1,131 17,912 
I ses Coe oo OO een Bes es SENS oe 320| 4,335: 4,782 
Philadelphia_| j§§ 23) --.-.| ------ ge et ee Moe ee 223 
Los Angeles. 11,886; -...} .-..} 110,47 9, 138,432 
San 50 100, -..-. 38,501; 5,851) 47,015 
Seattle... ___ SS ean my cea 435 

Total __.- -'1,386,364 840,959 1,824,098'771,358| _..-|1,835,709|1069097/7 ,727 585 
Total 1932_. 1,286,463/466,328 1,597,340645,361| _ __ _|3,261,539/965,013'8,222,044 
Total 1931_~. 1,076,822933,558 1,674,601/475,744 29,279|1,540, 753,53916 484,145 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

June 30 at— |Briiain.| France.| many. |Foreign| wise. | Total. | Stock. 
Galveston- ---- 2,000} 2,000} 6,000) 10,500} 3,000) 23,500) 513,112 
New Orleans__| 5,257| 2,929) 7,979) 4,400) 8,416] 28,981] 808,927 
vannah -_____ é ‘hes naiene sash ----| 1,500} 110,020 
Charleston - - -- pene — 1 oot dim — ales 51,925 
ome a ees 8,586 269 anogk Bae 425| 22,137 ols 
Other ports *_-| 3,000] 2,000] 12,000] 77.500] 500] 95.000|1,663,093 

Total 1933_-| 20,343] 7,198) 25,979|105,257| 12,341/171,118/3.283, 

Total 1932.-| 7,449) 7,587) 14,192) 56,729] 1,505 87'462[3 489,308 
Total 1931_.! 5,030! 2,179! 9,376' 39,029| 1,765| 57,379'2,934,048 





* Estimated. 
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Speculation in cotton for future delivery was active 
and prices advanced owing to hot and dry weather over 
most of the belt especially in Texas and Oklahoma where 
rains would be beneficial. The general disposition among 
farmers to co-operate in the government plan to cut the 
acreage was also a factor. On the 24th inst. although the 
rise for the day was only 3 to 6 points, prices touched new 
high ground for the season. Increased evidence that 
farmers will co-operate in the Government’s campaign to 
reduce the acreage and continued reports of damaging 
high temperatures over the western part of the belt told 
the story. Offerings were limited. The demand on the 
other hand though not large was enough to advance prices. 

The 26th inst. was one of the most active days seen in 
years. Prices advanced 83 to 85 points. The closing was 
strong at about the high of the day. The buying was 
heavy and came principally from trade sources. Wall 
Street, the West, Liverpool, the Continent and the Far 
East were also purchasing on a large scale. The apparent 
willingness of farmers to co-operate in the Government 
plan to reduce acreage, the continued heat and drouth 
and the sharp rise in wheat were the principl contributory 
causes. ‘Temperatures over the belt in some instances 
ranged from 100 to 108 degrees and there was an absence 
of rain. Many feel that a serious situation will develop 
if the belt does not get good rains very soon, especially in 
view of the contemplated cut in acreage. There was heavy 
selling at times to take profits, but the advance continued 
with very little interruption. The New York Cotton Ex- 
change Service put the world’s consumption in May at 
1,284,000 bales against 1,045,000 bales last year and 964,000 
two years ago. According to these figures the consumption 
in May was the largest in any month since October and 
the third largest total for May on record. 

On the 27th inst., after advancing 10 to 15 points to new 
highs on renewed active outside buying, owing tc the con- 
tinued drouth in Texas and additional evidence that the 
Government plan to reduce the acreage is gaining favor, 
prices reacted and ended 1 to 7 points net lower. The 
market encountered heavy resistance on the advance in the 
shape of realizing sales and other selling. Liverpool was 
lower than due. Some thought the market had advanced too 
rapidly, and that the reaction was only natural. Consider- 
ing the heavy volume of profit-taking, the market acted 
very well. Worth Street reports were favorable. Some 
longs who had taken profits on the early advance were re- 
placing their lines. Wall Street, the trade and New Orleans 
bought. The sellers included Liverpool and the Far East. 

On the 28th inst. prices declined 15 to 20 points, owing to 
liquidation abetted by the pronounced weakness of wheat 
and a generally favorable weekly weather report which 
said, in substance, that the crop was making fair to good 
growth and had withstood the dry weather remarkably well. 
The decline in the dollar also helped. The South, wire 
houses and the Continent were selling. On the other hand, 
there is a good deal of apprehension regarding the crop in 
Texas and Oklahoma, where the weather was still hot and 
dry, and there was no relief in sight. And the weekly 
weather report said that the crop in Texas is generally late, 
and that late planted needs rain; and that while the con- 
dition of the crop in Oklahoma was still fair to good, the 
week was hot and dry, and rain was needed. The trade was 
nervous, and in view of the uncertainty over the interna- 
tional financial outlook many were inclined to sell and await 
further developments. The trade was the principal buyer. 
Wall Street and New Orleans also bought. 

On the 29th inst., after advancing early 7 to 11 points, 
owing to the strength of Liverpool and the rise in sterling, 
the market ran into rather heavy liquidation and receded 
to net losses of 10 to 15 points, only to rally slightly towards 
the close to end 5 to 9 points lower for the day. Domestic 
spinners, Wall Street, Liverpool and the Far East were 
buying, but on the bulge selling increased. Spot houses 
were selling. So were the South, New Orleans, and com- 
mission houses. A commission house estimated the crop 
at 13,991,000 bales, and this, together with the weakness 
of securities and grain and news from Washington that the 
Agricultural Adjustment Administration was experiencing 
great difficulty in securing signatures to contracts provid- 
ing for retirement of cotton lands from cultivation owing 
to the rapid rise in prices induced heavy selling. Yet the 
weather continued hot and dry over most of the Western 
belt, and Worth Street reported a broader demand for gray 
goods. No rain was predicted for Texas, where it is badly 
needed. 

To-day an early decline of 26 to 29 points was recovered 
on a good demand from domestic spinners, spot houses, 
New Orleans, Liverpool, and the Far East, inspired by the 
refusal of the American delegation to stabilize the dollar 
and a general belief that very little, if anything, will be 
accomplished at the London Conference. Unfavorable crop 
advices from Texas were also a factor in the rally. Present 
indications, it is claimed, point to a reduction of 25 tc 30% 
in the yield, and if good rains do not occur soon the crop 
may be further reduced. A wire from Texas said that farm- 
ers will sign up for about 30% reduction. Considerable 
pressure, owing to lower Liverpool cables than due, caused 
the early weakness. Worth Street reported a moderate 
demand for gray goods, with prices firm. Final prices show 
a rise for the week of 69 to 63 points. Spot cotton ended at 
10.15¢. for middling, or 65 points higher than a week ago. 


Financial Chronicle 
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Staple Premium Differences between grades established 
60%, of average ol for deliveries on contract July 7 1933 

for deltveries on are the average Bee of the ten 
=r iS, | markets designated by the Secretary_of 

inch. | longer. | Agriculture. 

09 25 | Middling Fatr.._...... 

09 -25 [Strict Good Middling... do ............-- { 

09 ‘25 |Good Middling.....--. do 2222222222222. 

09 -25 «Strict Middling......... } 

09 SB ME ciccrntatsenn OD sndcnndscanen 

08 ‘21 ‘ 

08 719 |Low Middling.....---- 


eee ee eee eeee 


.09 
09 
08 
09 
09 
09 
92 
1.28 
4 “cit hn y~ 
eae POs a wt 
eo | * ae ae ae ere 92 
8 | .21 |Good Micdling........Gray..........----- 22 off 
08 





Go ......-.- 1,28 
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Ta ds akties 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: bs 
iadih ie upland “-~ sibel $760 1048 10-40 O35 ints ‘10.15 





Middling 9.60 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 



































Futures SALES. 
Spot Market Market : 
Closed. Closed Spot. \Contr’t., Total. 
Saturday. -__ et, 10 pts. adv__|Firm--------- 1,950 4c oak See 
Monday --- Sty pts. adv_ |Strong-----_--- 200 wove 200 
Tuesday --- muiet , 5 pts. dec_ __.|Barely steady - _ 600 amen 600 
Wednesday _|Quiet, 15 pts. dec. __|Barely steady - - 300 pa eee 300 
Thursday -_/|Quiet, 10 pts. dec___|Steady_-_--_--_-- 200 wi. 200 
Friday - ~~~. luiet, unchanged__|Very steady --- BE ae te titi 
Wate WO Bi bib Sica dp dow ceecias epee 3,250 ...-| 3,250 
OE IRE SSRI, BERN EE EP 97 .611'236 5001334,111 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
June 24. | June 26. June 27. June 28. June 29. | June 30. 

June(1933) 

Closing -|—— Shen 
July— 

Range__| 9.38- 9.47] 9.57-10.30/10.15-10.40/10.04-10.30) 9.95-10.15| 9.70- 9.99 

Closing _| 9.46- 9.47|10.30 ———/10.25-10.27|10.10-10.11|10.01 ——— 9.99 
Aug.— 

‘i, ——/10.40-10.40;——_- ——-|-——- —— 

Closing .| 9.52n 10.362 10.31" 10.12n 10.03 10.01n 
Sept.— 

Range__| 9.66- 9. 9.77- 9.77|\——- ——/10.49-10.49/-. ——-|-- ——— 

Closing _| 9 ——/|10.49n 10.48” 10.272 10.20n 10.182 —— 
Oct .— 

Range__| 9.67- 9.75| 9.90-10.60)10.48-10.75 10.30-10.60)10.21-10.45 10.03-10.29 

Closing _| 9.74- 9.75|10.57-10.60) 10.56-10.57| 10.36-10.38/ 10.29-10.30) 10.27-10.29 
Nov.— 

Range..j——_-  —_—__|—-__ —_|-———- _—_— 

Closing _| 9.81n 10.65n 10.632 10.432 10.37n 10.35n —— 

Range_- 9.82- 9.90] 10.07-10.77/ 10.65-10.90) 10.45-10.77/ 10.38-10.61/10.20-10.45 

age 9.89- 9.90] 10.74-10.77| 10.71-10.74/ 10.51-10.54/10.46 ———/|10.43 —— 
Jan.(19 

on 9.91-10.00} 10.17-10.85) 10.71-10.98 10.55-10.82| 10.45-10.66] 10.25-10.51 
‘ Cheng - 9.98-10.00| 10.82-10.85|10.79 ——|10.59 ——-|10.53 ———/10.50-10.51 

o— 

Gating |10.06n (10800 10.840 (|10.6n ~—*(10.60n —«(|10.878 — 
March— 

Range __|10.04-10.14/ 10.32-10.99| 10.85-11.10|10.65-10.96/ 10.60-10.78) 10.36-10.64 

Closing .|/10.14 ——/10.97-10.99|10.90 ——-/10.70 ——/10.66 ——|10.64 ——— 

Closing -| 10.21 11.04n 10.98” 10.78” 10.74n 10.728 — 
May— 

Range _ _|10.21-10.28|10.46-11.12)]11.02-11.25] 10.83-11.09) 10.77-10.99| 10.54-10.81 

Closing .|10.28 ——/|11.12 ——|11.07 ——|10.87 ——|10.82 ——/10.80-10.81 
June— 

Range__.j|—_-_ —_- | —_—_-_ »&—_—_|-—_—_-_ —|-— wen 

Closing _.|——  —_| —- S3s§ ——|——-— >i OE 

n Nominal. 


Range of future prices at New York for week ending 
June 30 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

te RS ees ances ~enue-| 6.02 Nov. 28 1932) 9.18 May 31 1933 
July 1933..| 9.38 June 24/10.40 June 27| 5.75 Dec. 8 1932/10.40 June 27 1933 
Aug. 1933_.|10.40 June 28/10.40 June 28| 6.00 Dec. 3 1932/10.40 June 28 1933 
Sept. 1933__| 9.66 June 24/10.49 June 28] 6.07 Dec. 8 1932/10.49 June 28 1933 
Oct. 1933__| 9.67 June 24/10.75 June 27| 5.93 Dec. 8 1932/10.75 June 27 1933 
OV. 19008: 1 nk onc see edeee waeles 6.50 Feb. 21 1933] 8.97 May 16 1933 
Dec. 1933__| 9.82 June 24/10.90 June 27| 6.30 Feb. 6 1933/10.90 June 27 1933 
Jan. 1934__| 9.91 June 24/10.98 June 27] 6.35 Feb. 6 1933/10.98 June 27 1933 
DOD. Wea lesciive <dincuteessncd«eekt 6.62 Feb. 24 1933] 8.18 Apr. 29 1933 
Mar. 1934__|10.04 June 24/11.10 June 27| 6.84 Mar. 28 1933|11.10 June 27 1933 
Bari SOGR. Ais... Galicclashbus becdec 8.91 May 22 1933] 9.80 May 27 1933 
May 1934__!10.21 June 24111.25 June 27! 9.47 May 26 1933111.25 June 27 1933 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and tel ph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 











30— 1932. 1931. 1930. 
at Liverpool_-_..-..-- bales 678,000 620,000 814.000 713,000 
Stock at London = ------------- 197-606 190.000 212.000 124 600 
Great Britain.......--- 785,000 810.000 1,026,000 837,000 
Stock at Hamburg------------- 556 348600 403.000 325 000 
ee... wowinonn dh 195,000 184000 329000 198000 
Stock at Rotterdam. __.--.-.---. 1,000 18 000 9 000 13 000 
Stock at Barcelona _._...-.---- 91,000 000 115,000 92 000 
De Oe TIONED. coc cenccsmonds ,000 68,000 ,000 26 .000 
See ee e.g. keiiewtedebes + Nbkehe. .ibeeekt | oscave 
Stocks at AMGWEED.. .--nccccccda § cecene beetde | Sweese 89 soreee 
Total Continental stocks... .- 926,000 702.000 906.000 654,000 
Total E 7 1,711,000 1,512 000 1,932.000 1.491.000 
India he tinas ie Europe -.% 117.000 35 000 90 000 126 000 
American cotton afloat for Europe 321,000 142.000 83 .000 106 000 
E , Brazil,&c., afl’t for Europe? 97,000 104.000 78 000 95.000 
Ss in Alexandria, Egypt. ---- § 377 ,000 539 000 629.000 497,000 
Stock in Bombay, India-_-_..---.- 000 191,000 


895,000 _' $54. 880.000 1. 
Stock In U. 8. ports. = ----- 3.454.151 3.576.776 2.991.427 1.038'188 
Stock in U. 8. or towns._..l, A 430. 
U. B-aupetts toad c....-0s-c2cc 25.475 - 11306 11.054 


Total visible supply---.--.--.-- 8,341,310 8,204.645 7.572.086 5.788.413 
Of the above, totals of American and other descriptions are as follows: 


-<<<-<-< 





American— 
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July 1 1933 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1933. ....10.16¢e.11926..... 24.85¢.!1917....- 27 .25c.'1909...--. 12.00c. 
19623..... §.80c.11924____-_ 31.75c.11916__---13.15¢e.!1908-._--- 11.50c. 
isos ti pei 9.95c.11923_..__. 22. 1 RR en csin ene 9.60c.'1907._--- 13 .25c. 
1930. . ...13.66c.11922_ 22. 22.10c.11914----- 13 .25c.11906----- 10.80c. 
1900... we 18.90c.11921_.___ 11.60¢.!1913----- 12.40c.!1905----- 10.15c. 
eee 20 .95c.11920.____ 38.75c.11912_..-- 11.65c.11904_...- -B5c. 
|): ere 18.30c.11919_____ 34.90c.11911_.--- 14.80c.11903-----13.00c. 
IGBSsivn as 19.05¢e.11918_____ 32.00c.11910.---- 15.35c¢.11902----- .25¢. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















——1932-33———_ ——1931-32——— 
June 30— Since Since 
Shipped— Week. Aug. 1 Week. ee 
, SR Seay ate ne 3,140 181,315 557 = 153, 
Vie Mine. Me. osks Zensccoe 2 lly 5. 55 25,308 
Via Louisville _...----.2----"-- ~"60 —_ 16.980 ~ §2 8,4 
Via Virginia RR lial i a 3.736 158,403 3.136 172,438 
v M. .- soles, i a 2,000 315,217 3,600 46. 
Total gross overland_..._._..- 8,936 677,438 7,430 783,488 
Deduct Shi ts— 
Simamccorgnee *- BF GY 
een interior towns_..._____- J ’ 
Inland, &c., from South... _____- 5,088 193,326 3,609 208,879 
Total to be deducted__......___- 6.121 222,367 3,890 247,795 
Leaving total net overland*___-_-_- 2.815 455,041 3,540 635,693 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,815 bales, against. 3,540 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 





























PRS at eS 60.000 290.000 397.000 269.000 ‘ 
tay one Lig ET On eS 300 OOD 114,000 81.000 51.000 " 180,652 bales 1932-33———-_ ———-1931-32——_ 
Continentai stock............-- 861.000 650.000 795.000 5 000 In Sight and Spinners’ Since Since 
n afloat for Europe ----, 321.000 , 142.000 , (83.000 | 106 000 Takings. Week. Aug.1. Week. Aug. 1. 
U: 8: Riverior stociss.—~772272777 1/343:684 430.563 8771605 644,225 Receipts at ports to June30_..... 75.954 8.481.437 44.758 9.599.467 
- oe aa’ “4 r , 7 - overlan MP us Se wet . J ; a 
U. 8. exports to-day.----. ---- _ 25.475 — 11.006 11.088 ------ South’n consumption to June 30..105,000 4.715.000 75,000 4,117,000 
Total American_._.....------ 6,429,310 6,214,645 5,236,086 3,253,413 T 
otal marketed_.____________ 183,769 13,651,478 123,298 14,352,160 
PP Sno = atygaeter ti 318,000 330,000 417,000 444.000 _ Interior stocks in exéese——— > *48,919 | '*56,008 *19,491 640,336 
ae ae : 7 xcess Oo uthern mill takings 
Canon Stok a ae--7-7-"7"7"--- 45600 76.000 :131.000 73000 «©—SverconsumptiontoJunel-.-.  ---. 143,314 ---.__ 513,472 
Continental WT IITTIIIZIZIIZ 65.000 «=: 2.000 «111.000 §=—109,000 
Came into sight during week... ..134,850  -.._--. 103,807 #-.-... 
Keypt, Bras me Berope.------- ME . hes 7000 126.000 =Total in elght June 300. 2 .-- 13,738,784... 15,508,068 
Stock {n Alexandria. Kgypt----- 377-000 539.000 628.000 | 487.000 rin spinn’s’ takings toJune30 27.238 958,588 10,370 915,856 
Total East India, &c_. ___... 1,912,000 1.990.000 2.336.000 2,535,000 * 
Total American..__.._-_..... 6,429,310 6.214.645 5.236.086 3.253.413 pera me a: cht i P : 
Total visible supply _____-___- 8,341,310 8,204 645 7.572.086 5,788 413 ovement into sight In previous years: 
Middling uplands, pool---- "6.38." 4.65d. ° 5.48d. "7.634. Week— Bales. | Since Aug. 1— les. 
Middling uplands, New York .. 10.15c. 5.75¢. 10.35¢. 13.60c. 1931—July 5.-...-.-.-_-_- 69,010 1930 peo dbbetdlon« 13,797,547 
Egypt, Sakel, Li ee re. Sa i SO. «|= ASI Be 85.1761 ie cite sab actin wih ibe 14,682,864 
ee he ee good, Liverpool ‘ema iw <a. 400. ne iy ih ES ARE DE 1 BOs bs Ske ere wenn wakes 15,541,343 
Tinnevelly, good, Liverpool ___. 6.0ld. 4.43d. 5.2ld.  6.75d 


Continental imports for past week have been 114,000 bales. 

The above figures for 1933 show a decrease from last 
week of 233,021 bales, a gain of 136,665 over 1932, an 
increase of 769,224 bales over 1931, and a gain of 2,552,- 
897 bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 









































corresponding period of the previous year—is set out in 
detail below: 
Movement to June 30 1933. Movement to July 1 1932. 

Towns. Receipts. | Ship- Stocks Receipts. Ship- | Stocks 
ments.| June ments.| July 

Week. | Season. | Week. | “30. Week. | Season. | Week.| 1. 
Ala., Birming’m 8,527| 1,261] 75,998) 1,774| 13,437 
Eufaula... __ 6,15 40| 12,737, 105) 6,121 
Montgomery. 40,142 8 39,42 275) 52,995 
Selma______ 1,438| 32,594 62} 89,182}  928| 45,680 
Ark., Blyth 901) 22,497 7| 120,0 134, 31,502 
Forest City _- 12,278} -....| 33,918} -...| 15,042 
Helena______ 1,121| 25,674 21; 78,098 17| 35,870 
Hope._..__- 10,376} -...| 59,529}  367| 8,858 
Jonesboro _ _ 2,386 21,168) -...| 1,648 
Little Rock __ 2,568, 46,446, 343) 192.2701 1,864| 46,562 
Newport ____ 679| 9,152 48,584, 186) 11,043 
Pine Bluff___ 1,489| 31,297] 273) 179,820, 952) 40,697 
Walnut Ridge 3,570] -.--| 47,135) -...| 4,942 
Ga., Albany-.- 3 1,831} -...| 5,316) -_..| 3,409 
Athens______ 280 45,405} 200 39,909 100) 41,195 
Atlanta____- 9,219 224.224 19| 85,696 1,272162.799 
ta... 4,029) 96,344 349] 187,478) 1,976| 99,495 
Columbus -_- 3,000) 11,181] -...| 58,780; -...| 22,790 
Macon... 954| 34,540 70| 33,031} 370) 37,702 
Rome______- 300, 12,992 45, 14,724 30) 11,121 
La., Shreveport 2,785| 36,252 141) 113,030; --._| 69,395 
Miss,Clarksdale 2,862, 20,929 86) 198,225 2,235] 69,933 
Columbus. _. 701| 5,743 7| 23,035) 87| 7,741 
Greenwood. - 3,624 44,389 97| 170,808} 2,783) 68,754 
Jackson... - 1,791} 19,242] ____| 44/339 94 20,531 
Natchez ____ 96| 4,727 97} 12,703} 251) 4.6 
Vicksburg _ _ - 714| 8,759 1} 41,230| 420) 10,531 
Yazoo City _- 753 10,301 4| 47,290 240) 16,034 
Mo., it. Louls. 3,140 di e 557 147,617} 557| 796 
Siahoma 3 64} 21,673; 168) 20,894 
towns*...| 894) 739,849] 4,139] 31,368] 473] 621,883) 1,074\ 34.951 
8.C., Greenville} 3,105! 170,996, 4,386 96,071] _ 598| 171.523) 1,688] 81/248 
‘Tenn.,Memphis| 21,523 2,044,761| 35,370330,715| 2,7082,062.390| 6,905/291'221 
Texas, Abilene-| --..| 90,091) /.__| ‘330| <_._/° 56:355| |__| ‘257 
Austin. ____- 155| 24,152 63| 1,568 24) 28,526 3| 2,267 
Brenham ____ 81| 18,081 66 2.590 10; 20,011 80| 4.733 
Dallas______ 247| 101,583} 1,946) 11/800 145,549} 877) 13,149 
Paris___.___ 134| 54,888} 620, 3,496] - _..| 97.973 88| 4.421 
Robstown._- 2} 6,525 4 ‘150 2} 31,143 28) +'421 
San Antonio. 175| 12,063 95) 573) ....| 17,917] -..-| 583 
Texarkana __ 157} 47,461| 711) 12,966 9 65,694 147| 8.572 
Waco__.___- 441) 76,830| 958 3,919} 117] 982/162 50| 6.665 























Total, 56 towns’ 44,756 5,494,658 94,536 13436841 8,1835,643,939' 28.1551430503 
* The a the combined totals of 15 towns in Oklahoma. 
e above totals show that the interior stocks have 
decreased during the week 48,919 bales and are to-night 
86,879 bales less than at the same period last year. The 


receipts at all the towns have been 36,573 bales more than 
the same week last year. 








QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 














Closing Quotations for Middling Cotton on— 
Week Ended 
June 30. Saturday.,; Monday., Tuesday.\ Wed’ day.,Thursd’y., Friday. 
Galveston _-- _- 9.35 10.20 10.20 10.00 9.90 9.95 
New Orleans - _ - 9.41 10.29 10.29 10.09 10.09 10.03 
Mobile- - - ~~ --- 9.25 10.10 10.05 9.85 9. 9 82 
Savannah _-_-_-__- 9.55 10.40 10.31 10.11 9.99 9 98 
Norfolk. --- ---- 9.56 10.45 10.46 10.26 10.14 10.13 
Montgomery...| 9.20 | 10.05 | 10.00 | 9.80 | 9.75 | 9.75 
ugusta....__-. 9.60 10 34 10.31 10.12 10.04 10.03 
Memphis _- ----_- 9.35 10.20 10.45 10.25 10.20 10.20 
Houston ______- 9.40 10.35 10.25 10.05 10.00 10.00 
Little Rock - - —- 9.30 10. 3 10.12 9.92 9.89 9.92 
Oe acta so 9.05 9. 0 9.95 9.75 9.70 9.70 
Fort Worth _ - - - 9.05 9.90 9.95 9.75 9.70 9.70 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 24. | June 26. June 27. | June 28. | June 29. | June 30. 
June(1933)|—_— —S§s§_ ——_—|——_— 9» —_— | —— Ss | ——_—- | —- | ———- 
tans oon 9.43- 9.45)10.24 Bid/10.28 Bid|10.05-10.07| 9.98-10.00) 9.93 —— 
August -__|—— —S§s§ —-|—- —9§» —|— —S§ | — S9§ — | — —§ —— | —_ —— 
September |——_—- )S9s§ —-|—_—- Ss§ —_ |—_-_ -——_ | —_-_ —-——_ |——_-_ —_|-——_- _ —_ 
October_._| 9.73- 9.75)10.53-10.55| 10.55-10.59/|10.34-10.38|10.27 ———/10.22-10.23 
November |——- ) —»-——_—|—_—_—-  ——-|—_—-_- —_|—_-_ ——_ |—_-_ —_|-——_- — 
December_| 9.89- 9.90) 10.68-10.70! 10.71-10.73|10.50-10.53}10.42 ———/10.37-10.38 
Jan .(1934)| 9.96 ——/10.80 ——-|10.78 Bid|10.57 Bid|10.49 Bid|10.44 —— 
February -|——_—- —9§ ——|—_- Ss9§— | —_- ss ——- | —- | —_- SO SO 
March.__.|10.11 ——/10.94 ———/10.92-10.93|10.69 Bid|10.62 Bid|10.57-10.59 
April. .... SS | ——- | — | —_ S | —  — 
“— Pa ah 10.26 Bid|11.04-11.05)11.04-11.05|10.83-10.85]10.78 Bid|10.73 bid 

‘one— 

Spot ..... Steady Steady Steady Steady Steady Steady 
Options_ -_- Firm Steady [{Barelystdy! Steady Steady Steady 





U.S. DEPARTMENT OF AGRICULTURE EXPLAINS 
BASIS OF JULY 8 COTTON REPORT.—In reply to an 
inquiry, the Crop Reporting Board of the U. S. Department 
of Agriculture explained that its estimate of cotton acreage 
to be published July 8 will relate, as in the past, to the acreage 
in cultivation July 1: 


Cotton acreage curtailment under the program of the Agricultural Ad- 
justment Administration does not contemplate the removal of cotton 
acreage prior to July 1 and the Board will not consider such curtailment 
in its report. Information as to cotton acreage removal will be announced 
by the Agricultural Adjustment Administration, and as these announce- 
ments are made during the yore season the Crop Reporting Board will, 
of course, take cognizance of them in preparing its ae of production. 

The Board also stated that its general acreage inqui covering all crops 
were circulated before the middle of June and its additional special cotton 
inquires are now in farmers’ hands. Cropmeter measurements of acr 
have been made during the third week of June and will continue to be made 
until the end of the month. The information available to the Board will 
relate to acreage standing on July 1. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this eve denote that the weather during 
the week has been gen y dry and hot. The crop has 
stood up well and fair to good growth is reported from most 
sections. Fields are generally clean and plants are begin- 
ning to bloom northward to North Carolina and eastern 
Oklahoma. General rains are needed in most localities. 
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Texas.—In this State the growth of cotton during the week 
has been fair to good in most parts, but the late cotton needs 
rain and is generally backward. 

Memphis, Tenn.—There have been beneficial showers in 
this vicinity but the crop generally needs moisture. 


Rain. Rainfall. T 

Galveston, Tex_.._._______ 1 dey 0.06 in. high 130 tow 3 mean 84 
EP Ne OS Re: y : Ww mean 

Ge. Eo oo nkca cuca dry high 100 low 74 mean 87 
Bene, TOR. ook eae dry high 1 low 72 mean 86 
NE RRR Se lday 0.08 in. high low 72 mean 84 
Brownsville, Tex_.__________ at | high 98 low 74 mean 86 
us Christi, Tex________ 1 day Olin. high 92 low 74 mean 83 
Da RE ORS oa aS: dry high 100 low 76 mean 88 
De Rio, Tes... acc... dry high 100 low 72 mean 86 
1 =. 2 Rogge cha lday 0.18in. high 102 low 66 mean 84 
Henrietta, Tex_____________ dry high 106 low 68 mean 87 
Kerrville, Tex._..__________ dry high 100 low 60 mean 80 
pS SE Oana dry high 106 low 68 mean 87 
Longview, Tex. ............ dry high 102 low 74 mean 88 
TN i dry high 104 low 70 mean 87 
Nacogdoches, Tex.___..____ dry h 96 low 68 mean 82 
Denes, TAR. oki dbo ccank dry high 98 low 72 mean 85 
A i dry high 104 low 72 mean 88 
San Antonio, Tex__________ dry high 98 low 74 mean 86 
Y 2. errors dry high 100 low 72 mean 86 
Weatherford, Tex.._______- dry high 102 low 72 mean 87 
homa City, Okla_______ dry high 104 low 76 mean 90 
Eldorado, Ark.___...______- lday 0.26in. high 99 low 72 mean 85 
Fort Smith, Ark__________- 2days 0.22in. high 104 low 74 mean 89 
Little Rock, Ark..__._____- 2days 0.08in. high 98 low 74 . mean 86 
i, «2 Qe lday 0.28in. high 99 low 72 mean 86 
J eee lday 0.40in. high 95 low 71 mean 83 
FR eta 4days 0.92in. high 95 low 68 mean 82 
New Orleans, La........-_- 3days 0.47 in. high 92 low 74 mean 83 
Shreveport, Th... = gheahie ou 2days 0.28 in. high 102 low 74 mean 88 
Columbus, Miss........_-_- days 0.50in. high 101 low 72 mean 87 
Meridian, Miss__......__-. 4days 2.80in. high low 60 mean 77 
Vicksburg ni ping Sie 2days 0.94in. high 94 low 69 mean 87 
"ge eg ipl grole EB e 6days 5.89in. high 92 low 70 mean 81 
Birmingham Ala___.....__- days 0.9lin. high 94 low 70 mean 82 
Montgomery, Ala___---_--- 6days 0.24 in. high low 72 mean 83 
Gainesville, Fla__.__.-__-_- 3days 0.19in. high 97 low 71 mean 84 
Jacksonville, Fla__....____- 5days 3.34in. high 94 low 72 mean 83 
WE MIM kn on lo cra hrecsd dry high 88 low 80 mean 82 
P |}, Se start eae 5 days 1.14in. high 86 low 78 mean 87 
CNRS), Juli, occ deal 2days 0.78in. high 94 low 74 mean 84 
Savannah, Ga__.___-_.__-- 5 days 1.2lin. high 94 low71 mean 82 
Athens, Gaus. .........-... 5 days 1.94in. high 99 low 69 mean 83 
Atlanta, Ga.___..-_- bboive 4days 2.90in. high 92 low68 mean 80 
RPA are ae 4days 0.57in. high 94 low 70 mean 82 
Macon, Ga_______________- 5 days 0.59in. high 96 low 70 mean 83 
T ee Cena 4days 0.84in. high 92 low 72 mean 82 
Charleston, 8. C__________- 2 da 0.89 in. high 93 low 72 mean 83 
Greenwood, 8. C_.________- 3days 1.55in. high 98 low67 mean 83 
Columbia 8. C_____~__ ~~ -- lday 012 in. high :ow 70 mean 84 
Conway, Be ina ake . Waidtion 2days 0.68in. high 100 low 69 mean 85 
Asheville, 8. C_____________ day 1.96in. high low 64 mean 78 
Charlotte, N. C___________- 3 days 0.63 in. high 93 low 69 mean 80 
SE PPG, Se 6days 1.98 in. high low 70 mean 83 
4days 1.28in. high 92 low68 mean 80 
Weldon, N.C____________- 3days 1.55 in. high low 68 mean 81 
Wilmi Bt Oss.as case 3days 1.08in high 90 low 70 mean 80 
Memphis, Tenn____________ 3days 0.03 in. high 95 low73 mean 85 
Chattan Rise. 3days 0.39in. high 94 low68 mean 81 
Nashville. Tenn____________ 4days 0.75in. high 96 low 70 mean 83 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


June 30 1933. July 1 1932. 
feet feet 


New Orleans... ____- Above zero of gauge 9.9 2.6 
Memphis---_..._.-- Above zero of gauge 10.8 14.8 
Nashville........ .. Above zero of gauge 9.1 15.6 
Shreveport..... .... Above zero of gauge 5.9 8.6 
Vicksburg. ....-..... Above zero of gauge 19.5 17.1 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 26, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor County) .—Weather has been hot and dry. Cotton is doing 
nicely. Showers would help but are not particularly needed. Farmers are 
well up with their work. There has been some talk of plowing up some of the 
crop, but don’t know what developments will be. Will give more infor- 
mation regarding this later. 

Brady (McCulloch County) .—Cotton prospect not good. Need rain. Older 
cotton looks well and growing nicely—most all chopped out. Fields are 
cleaned. 10% of cotton not up and will not come until it rains. All young 
cotton just come up looks bad, but if we could have a good rain everything 
would be looking good. 

Snyder (Scurry County) .—The cotton condition is now very poor. Whereas 
a 10% increase in acreage was intended, we now have a 15% decrease with 
very poor stands. Norain whatsoever for the past 30 days. Cool nights have 
enabled the plant to live so far but it cannot go much longer without mois- 
ture. Present indication for Scurry County is now 20,000 bales, with a 
Production last year of 55,000. 

Stamford (Jones County).—Have seen no relief from the dry hot weather 
this week. The size of the crop depends on the length of this drouth. 75% 
of the crop is suffering from the intense heat and drouth; 25% is standing up 
good. 

CENTRAL TEXAS. 


Brenham (Washington County).—Account of north winds a good rain 
would be beneficial—especially on hill cotton and late planted stuff as plant 
is mostly too small. However, the crop is doing very well, blooming freely, 
with bolls of various sizes. Insects not doing much damage, and fields 
clean. From present indications, there should be some cotton in July. 

Cameron (Milam County).—Past week favorable but need good rain next 
week. Farmers anxious to plow up. 

Navasota (Grimes County) .—Crop not so good as it was. North winds, high 
temperatures stopped growth for the present. While bottom lands nearly 
holding their own—uplands suffering from hot weather. Some report of 
insects—not so serious—rain badly needed. 


EAST TEXAS. 

Palestine (Anderson County).—Crop made excellent progress during past 
week under very favorable weather conditions. Weather has been clear and 
hot, with hot nights. Plant is healthy and is squaring, blooming and 
putting on bolls. Some early cotton in bottoms is well advanced and has 
speckled bolls. Insects checked by hot weather. Impossible to estimate 
farmer's attitude on acreage reduction until after matter has been explained 
to them at meetings starting to-morrow. 
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SOUTH TEXAS. 

Gonzales (Gonzales County) .—Past week has been too hot. While cotton 
does best during clear warm weather, provided with morning dew and 
needed moisture, plant cannot withstand continued 100 and above, without 
shedding. A good two or three-inch rain now would be beneficial—10 days 
from now would prove harmful to cotton. Very little complaint from insect 
damage—expect first bale about July 10. From information to date believe 
farmers will co-operate with Government plans to reduce acreage. 


OKLAHOMA. 


Hugo (Choctaw County).—Weather hot and dry—hot winds—need rain to 
improve stalk. Plants 6 to 12 inches high. Some weevils and lice—damage 
slight. 

Mangum (Greer County) .—No sign of rain past week, but as hot as blazes 
Can’t understand how our cotton is standing it but in most cases it looks 
fairly healthy, but surely it cannot stand up for much longer. Plenty 
interest and co-operation shown by farmers in reducing acreage. 

Wynnewood (Garvin County).—Past week one of extreme heat—cotton 
wilting like it does in July and August. Badly in need of general rain. 
Total June rainfall .17 against a normal of 5.2. No insects. 


ARKANSAS. 


Ashdown (Little. River Co.).—Crops clean, making no progress in growth 
account too dry. No rain since May 29, except local showers. Weevils 


are plentiful. Looks like farmers will destroy all acreage that Government 
will allow. 


Conway (Faulkner Co.).—The past week has been dry. Cotton is very 
small. In fact less than five percent is of normal size and won't grow until 


we have rain. Farmers seem friendly to the idea of plowing up a good part 
of the crop. 


Little Rock (Pulaski) .—Conditions favorable past week. Cultivation good. 
Fields clean and stands satisfactory. Rains would be beneficial. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





—_——. 



























= Receipts at Ports. Stocks at Interior Towns. | Recetpts from Plantations 
1933. | 1932. | 1931. 1933. | 1932. 1931. | 1933. ; 1932. | 1931. 
Mar. “ | | 
PR 71,916)115,587| 53,101/1,874,1 eek ee ores 43, 89,864) 16,939 
pr. 
7..| 55,548) 93,799) 40,426 1,839,230 1,812,832 1,264,845 20,358) 59.476) -.... 
14..| 56,769) 62,040 52,119|1,806,896'1,781,096 1,213,990 24, 30, 1,264 
21..| 80,344, 76,159| 33,372 1,772,695 1,747,767 1,175,730 46,143) 42 Nil 
ae 92,386) 86,6: (98 atten 1,710,830 1,136,594 58,729) 49,687, 37,195 
ay 
5. 027) 53,102) 31,266'1,709,661 1,004,1892.118,508 60, 6,407, 6,731 
12.. 101,074, 62,170, 27,481|1,672,791/1,622,896 1,091, 64, 20,931; 6,258 
19../118,2 37, ,516|1,624,351/1,588,105 1,060, 2,7 Nil 
26..| 79,657) 54,967) 18,911/1,566, 1,554,722)1, "ee 22,275) 21,584 Nil 
June 
2..| 88.978) 64,2 20,902)1,521, 1,526,180)1,009,231' 43, 35,716 Nil 
9..| 86, 30,591) 18,600 1,478,208)1,497,915) 973,071 43 +326 Ni 
16_-| 72,682| 24,7 16,977|1 ,442 ,027|1,476, 943,151 36,501) 3,473 Ni 
23_-_| 60,353) 40,79 21,134/1,392,603 1,450,0. 910,874 10,9 14,2 Nij 
30_.' 75,954) 44,758] 17,602 1,343,684'1,430, 877,605 27 25.367 Niy 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,342,300 bales; 
in 1931-32 were 10,166,750 bales and in 1930-31 were 8,857 ,662 
bales. (2) That, although the receipts at the outports the 
past week were 75,954 bales, the actual movement from 

lantations was 27,035 bales, stock at interior towns 
aren decreased 48,919 bales during the week. Last year 
receipts from the plantations for the week were 25,367 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season Week. Season. 
Visible supply June 23... -.-.- ee ES ee 8,206,254] _..--... 
Visible supply Aug.1_-------| ------ 7.7 OR OE - weeuds 6,892,094 
American in sight to June 30-- 134,850} 13,738,784 103 ,807|15,505,968 
Bombay receipts to June 29-- 30,000} 2,535,000 20,000} 2,004,000 
Other India ship'ts to June 29 17,000} 517,000 16,000} 366,000 
Alexandria receipts to June 28 400 967 ,800 3,000} 1,418,800 
Other supply to June 29 * b_- 11,000 516,000 7,000 523,000 
Rotel many uadeh wee ott 8,767 ,581/26,065,632| 8,446,061/26,709,862 
educt— 
Vien ERY. ooo owen aed 8,341,310} 8,341.310| 8,204,645) 8,204,645 
Total takings to June 30 a_-_-- 426,271/17,724,322 241,416)18,505,217 
Of which American. -.--- 317,871)13,208,522 186,416}13,807 ,417 
Of which other... ........ 108,4001 4.515.800 55,000! 4.697.800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 4,715,000 bales in 1932-33 and 4,117,000 bales in 1931-32— 
takings not being available—and the ag fe co amounts taken by Northern 
and foreign spinners, 13,009,322 bales in 1932-33 and 14,388,217 bales in 
1931532, <n 8,493,522 bales and 9,690,417 bales American. 

stima’ ° 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alexandria, Egypt, 1932-33. 1931-32. 1930-31. 
June 28— 
Receipts (Cantars)— 
Wet ct aw 2,000 15,000 120.000 
nee AWE. To. .ccccen- 4,935,151 6,847 ,843 7 123,778 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.|Aug. 1 Week. Aug. 1. 
To Liverpool.......-.-.- 4,000/149,165 .-|201,416}| 5,000/127 ,997 
To Manchester &c_... | 6,000)/120,085}; -..-|145.651|| ~~. -/118,227 
To Continent and India |11,000/464,007|| 7,000|563.223)| 6,000|540.611 
Dw AOR. . cecaeesa 3,000} 37,406]} ~---| 46.206)| ----.| 20.704 
Total exports__._...-. 24 ,0001770,663!' 7 ,000(956 .496|(11 .000!807 .539 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
This statement shows that the receipes for the week ended June 28 were 
2,000 cantars and the foreign shipments 24,000 bales. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The —— = of India cotton at Bombay and the shipments 















































from all ined fe for the week and for the —— — 
Aug. 1, Pesaeee for three years, have been as follo 
1932-33. 1931-82. 1930-31. 
June 29 
Receipts at— Since Since 
Week. | Aug. 1. weet. | Aug. 1. | Week. | Auge Aug. 1. 
| SR IES 30,000!2,535,000! 20,000!2,004,000! 32,000'3,282,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Cont- ‘Japané& Great Conti- \Japan <&; 
pritatn.| ‘nent. | China. | Totat. Britain. | nent. | China. | Total. 
Bombay— | | | 
1932-33... 6,000 63,000 69, 56,000, 294,000 1,126,000}1,476,000 
1931-32_- -.--| 3,000 3; 19,000, 135,000 "849,000)1,003,000 
1930-31_- ie. 04 & 23,000, 654,000 1,735,000)2,512,000 
Other India: | | 
1932-33. _ 16,000 ....| 17, 120,000, 397,000, -...-- 517,000 
1931-32_- 14,000 -...! 16, 96,000 270,000) ---_-- 366,000 
1930-31__ 17,000, -...' 26, 149,000, 467,000, ------ 616,000 
Total all— | 
1982-33. 22,000 63,000 86, 176,000, 691,000 1,126,000}1,993,000 
1931-32__ 14,000 30,000 19; 115,000 405,000. '849,000]1,369,000 
1930-31. -' 20,000  _...! 29.000 272,000 1,121,000 1,735,00013,128,000 
_ According to the foregoing, Bomba, appears to show an 
increase compared with last year in the week’s receipts of 


10,000 bales. Exports from all India 
of 67,000 bales during ag week, an 
increase of 624,000 bales 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
is firm and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


rts record an iucrease 
since Aug. 1 show an 
































1933. 1932. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 328s Cop | ings, Common |Middl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds 
a. [ a. 8. 4. é. d. i. oh 4. 
March— 
an" 8K@ 9%| 83 @86 5.15 | 8%@ 9%| 80 @88 4.81 
7...-| 84@ 9%) 8 3 86 5.28 | 8%{@9%'80 @83 4.73 
14....| 84) @ 9%| 8 3 86 5.37 Hb 4 9%| 81 | 84 5.00 
21....| 8% @ 9%| 8 3 86 5.30 | 8%@ 9% 8 1 84 4.95 
“ae 8%@10 |83 @86 5.53 | 8K4@9%'81 @84 4.82 
ay— 
6...-| 84@10 |83 @86 68918 @9%)\80 83 4.53 
, eae H+} $4441 85 3 90 6.19 | 7% @ 9%) 80 838 4.58 
19....| 94 @10%| 8 5 90 5.96 Ht 4 9%) 80 83 4.53 
—_—*" 9 @10%|85 @90 6.07 | 74%} @ 9%|80 @83 4.45 
une— 
Dineen He} tr+1 87 @92 6.37 | 74@ 8%) 80 83 4.10 
9....-| 94% @10%)| 8 7 91 6.12 | 74 @ 8%} 8 0 83 4.09 
icine 254 @ 1084 87 91 6.18 | 74@ 8%1| 8 0 83 4.31 
23....] 9 r £945 87 91 6.18 748 9%180 @83 4.41 
30....' 9% 0%' 87 @ 91 6.38 | 7% 9%' 81 @ 84 4.65 
SHIPPING NEWS.—As shown on a previous the 
exports of cotton from the United States the past wee Fame 
reached 141,846 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
es. 
GALVESTON—To Genoa—June 22—Ida Zo, 1 gf MEE ail day deol 1,737 
To Japan—June 22—Fernlane, 3,092.._.June 23—Lisbon 
Maru, 2,927..-June 26—Toba Maru, 2,908._...._..____ ,927 
To China—J une ME eng 712___June 23—Lisbon Maru, 
1,732_.._June 26—Toba Maru, 1,620_--.---__-..____-__ 4,064 
To Rotterdam—June. on..paneennm, O08. ...........-r<s-.0 203 
To Ghent—June 23—-Maasdam, 100_____._.____________ Le 100 
To Bremen—June 24—Simon Von Utrecht, 3,157___.-_.--.. 3,157 
To Liv 1—June 27—Director, 1,903__--.----.-_...----- :903 
To Manchester—June 27—Director, 1,897_...--_-_-...-... 1,897 
HOUSTON—To Japan—June 22—Fernwood, 6,824___Junc 24— 
Ferndale, 10,659_._ June 28—Vancouver Maru, 5.594____- 23,077 
To Dunkirk—June 29—Trolleholm, 881_.._.._._....______.. 881 
To China—June 22—Fernwood, 5,.775__-June 24—-Ferndale, 6.013 
To Gothenburg—June 29—Trolleholm, 172_________________ 172 
To fees aaa 29 te ge y es cca RE tee wieath emcee 592 
To Nn on '— June 23—Director, 2,075..-._.-__.--....._._. 2,075 
vesere dae 29—Trolleholm| 3: Ga Sans 28—Heddern- 3.49 
RE NS rh ee ee ee ORL chan is Scicwmdaaiabenmace< 4 
To Manchester—June 23—Director, 4,185.......-.________ 4,185 
To Ghent—June 23—Maasdam, 200___.______--..-.-....._. 200 
To Rotterdam—June 23—-Maasdam, 247_________-......... 247 
To Barcelona-June 7 Sevinec, Ra Ea Nora arapene ec 1,279 
To Corruna—June 23—-Maasdam, 200_....._______________- 200 
To Hamburg—June 28-—Heddernheim. Be” Tee ae ee 1,766 
To Bremen—June 27—Simon von Utrecht, 8,686_...June 28— 
I SRE oe a oe Soe cu ee ete 15,563 
To Genoa—June 29—Sapinero, 1,807_._-.................. 1,807 
NEW Cem ne— To Dunkirk—June 22—-Trolleholm, 350... ..- 350 
ynia—June 22—Trolleholm, 781-_--..........--.--... 781 
To Gothenburg—June 22—Trolleholm, 350. ..-.....-......- 350 
osa—June 22—Trolleholm, 10._...2.-----.----.--.-- 10 
To oa—June 23—Marthara, 4,175_---..--.-..------.-- 4,175 
To Ghent—June 17—Endicott, 99_.....----.-.-------- Le. 99 
To Venice—June 24—-Guilia, 986...--.---------...-....... 986 
To Trieste—June 24—Guilia, 650...........-..--_--_-___- 650 
To San Felipe—June 21—Carrillo, 100__........._._..___- 100 
ae Porto ee ie apa, POPs bcs ch vtinwdmkine 1 208 
RNS a i a a edu, +21 
To Lisbon —June annals cementite 75 
‘o Le une 27 Lr pea PEt chuethinnwuwdakdenkooceds 50 
as ToM (ERIC a ear Heart 691 
WwW YORK—. ov ronal ne une 21—Berlin, 1,432_..June 20— 
Jacob Maersk, 5,298-_..June 28—Dresden, 490.___..._ . 7,220 
To Liverpool—June oa DN EE waidiGusShockschawkion ed 
une 23—-Veendam, 100............-...... 
TEXAS CITY—To Liverpool—June 27—Director, 644....._.___ ba4 
an mme 27——Director, 81... . een nce ccne 81 
une 24—Simon von Utrecht, 667............. 667 
MOBILE—To Liverpool—June 16—Dramatist, 6 a ae 1,992 
anchester—June 16—Dramatist, 817...._..._________ 817 
To ee 9—Ingram, 3, 581__.June 15—West Hika, 4.201 
To Hamburg—June 9—Ingram, 1 Ns ad Sli isn no bade 1,031 
To aspen vane 15—West Hika, 100__.._--..--_.__-._.. 100 
To Venice—June 19—Ida, 380... dane 22—Giulia, 100__..__- 359 
SAVANNAH Te Dunkirk—June 26—Svaneholm, 80._..______. 80 
To Liverpool—June eb RS BREESE AR SS TS oie RE 5,612 
To Genoa—June 20—Ida Zo, 603......---................ 693 
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PENSACOLA—To Liverpool—J 27—Hastings, 88 mas 
—LO ver —June ——~EI@SUINES, S55......--..- 

To Manchester—June 27—Hastings, 866--.-......--------- 866 
To Bremen—June 27—Veerhaven, 1,799-..June 28—An- 

COU, TE iii iis Be oe) iia cee ceed ae eho dkawe 2,356 

To dean 27—Veerhaven, 200...June 28—An- 300 

CHARLESTON io Liverpool—J ‘une 28—Atlantian, 2,550.----. 2,550 

To Manchester—June Atlantian, 3,465--....---------- 3,465 

N FOLK— une t Havre, 247_..------ 247 

Soe sae Ste” 24—-Atlantian, 206---_-- sf 
‘o Bremen—June 27—Sanger, 211______.___-___--_--_------ 

LOS ANGELES—To Liv une 24—Lochgoil, 900. ..----- 900 

‘o Bremen—June 18—Seattle, 400. ___.....--------------- 400 
To Japan—June 18—Tai Maru. 2,228. __June 19—President 
ierce, 201_.__June i Maru, 1,500...June 24— 

PeGee Sk ok ccicceencncdecsccns 4,029 

LAKE GHARLES iene tens 96 Metasins 06.0. oS 
‘o une g See 

‘une 25—Eglantine, 234_.....-..--------- 234 

To Bremen—June 25—Nishmaha, 1,574__....------------- 1,574 

To Gothenburg-June 25—Nish Rb coed asnces nk wi ie 200 

‘o Havre—J 28—Effingham, 1,314_._..---------------- 1,314 

To Ghent—June oa, elie ee Sa Sil eel ee 1,219 

To Rot =. is cat Gitar nh hints he oes 444 

To Gdynia—June 28—Effingham, 50... __..--------------- 50 

ONE sos oh SU i eld wut don cit baas ee eine 141,846 


COTTON FREIGHTS.—Current rates for cotton from 








New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations elne § in cents per pound: 

High Sand- Htgh Htgh mand. 
Laverpest S60.” 260. |Tetmen S00. O50. |Pimeus 750.” S00. 
Manchester.250c. .25c. Fiume 500. .65¢e. |Saloniea .75ce. .90e. 
Antwerp .350. .50c. | Barcelona .35c. .50c. |Venice .50c. .65e. 
Havre -25ce. .400. Japan * * Copenh’gen.38c. .530. 
Rotterdam .35¢. .500. Shanghai . ¢ |Naples 408. .55e. 
Genoa 400e. .55e. = 40c. .550. |Leghorn . 55e. 
Oslo 46c. 6le. Bremen 385ce. .560c. | Gothenberg.42c. .57¢, 
Stockholm .42c. .57¢. Hamburg .35c. .50c. 

Rate ts open. Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
JuneQ9. Junel6. June 23. June 30. 

cthbsctobiedsvembaunn 29,000 56,000 ,000 ,000 

Total stocks.........--...._.. 651,000 658, 000 678.000 678,000 
Of which American. ........- 356,000 350.000 7,000 36,000 

Total imports. _.........._...- 44,000 59,000 4,000 55,000 

Of American ---.....-- 26,000 18,000 42,000 36.000 
RR ee 186,000 199,000 189,000 187,000 

Of which American---......- 98,000 111,000 96,000 89,000 


each day of the past week and the daily closing prices of 


























spot cotton have as follows: 
Spot. Saturday. | Monday, | Tuesday, |Wednesday, Thursday, Friday, 
Market, A fair A fair 
12:15 Quiet. Moderate Dull. business business | Moderate 
P.M. demand. doing. doing. demand. 
Mid.Up!'ds 6.23d. 6.32d. 6.59d. 6.53d. 6.42d. 6.38d. 
Futures.(|Very stdy.,} Firm, Firm, Steady, Quiet, Steady 
Market 7 to 10 pts./8 to 10 pts.|20 to 24 pts/7 to 8 pts.|6 to 10 pts.|1 to 4 pts. 
opened advance. | advance. | advance. decline. decline. advance. 
Market, Quiet but/Very stdy Steady, Quiet, Steady, (Barely st’y 
4 ago body 19 points’ 19 to 20 pts| 13 points 6 to 7 pis. A ong 
P.M. pts. adv’ce.! advance. | advance. decline. decline decline 





Prices of futures at Liverpool for each day are given below: 





| Sat. | Mon. | Tues. | 

















Wed. | Thurs. Fri. 
June 24 
to 12.1512. 12.1 12.15, 4.00)12.1 K 12.1 4.00,12.1 4.00 
June 30. >: mip. mip. mp. mp. mp. m.|p. m m./p. M.\p. M./p. m./p. m. 
New Contract.| ad. | a. | a. | a. | a. | a. rae a. a. d. 
July (1933) -.-!.. -.| 5. 6. 6.15) 6. 6.34, 6.26) 6.21 6.15 6.03 
October... -.-..- .. --| 5.96) 6.05, 6.15) 6. 6.34; 6.27) 6.21 6.15 6.03 
January (1934).'.. ../ 5. 6. 6.18) 6.35) 6.38) 6.31) 6. 6.18 6.06 
March. ....... -. --| 6.02) 6.11) 6.21) 6 6.42) 6.34 6. 6.22 6.10 
Oe -- --| 6.05) 6.14) 6.24) 6.42) 6.45) 6.38) 6.3 6.25 6.13 
Pe cnwn a -. --| 6.08/_. ..| 6.27|.. -.| 6.48).. --| 6. 6.28 6.16 
Pl oreacee io Seca hidaal -- --| 6.11)... -.| 6.30).. -.| 6.51)... ._| 6.38 6.31 6.19 
December. - --_ -. --| 6.14)... -.| 6.33).. ..| 6.54/._ ..| 6.41 6.34 6.22 
fe menage (1935).|.. -.]| 6.15)... -.| 6.84.. ../ 6.55). -.| 6. 6. 6.23 
March. ....... sw soiet Rc: och Sead ch OMe ont OS 6.38)_. ..| 6.26 
RS -. --! 6.211. __' 6.401... ..| 6.61/_. -.| 6.48 6.41'__ ..| 6.29 

















BREADSTUFFS 


Friday Night, June 30 1933. 

FLOUR advanced 15c. per barrel early in the week, owing 
to the sharp rise in wheat prices. Family and Seminola 
grades are believed to have risen 10c. an Saturday, but this 
could not be confirmed. On the 26th inst. flour followed 
wheat upward, and family advanced 60c. a barrel, Seminola 
35c., and standard patents 35c. Schedules were marked up 
as much as 35c., with wheat sharply higher. Very little 
new business was reported. Shipping directions against 
contracts were active. Later on Seminola and family grades 
were lowered 10c. 


WHEAT advanced sharply during the week in wild trad- 
ing, and reached new high ground. Crop damage reports 
from the American Northwest and the Canadian Western 
Provinces were sensationally bullish, and this, together with 
the widespread belief that this country will not harvest 
enough wheat for domestic requirements, caused heavy 
buying. On the 24th inst. prices soared 2% to 3%c. to new 
high seasonal levels. Winnipeg, Kansas City and Minne- 
apolis were all up to new high marks. Some selling to take 
profits at one time caused an easier market, but as reports 
continued of damaging high temperatures over pretty nearly 
the whole belt buying increased and swept aside all oppo- 
sition. It is estimated in some quarters that the 1933-1934 
crop will be 200,000,000 bushels under actual domestic 
demand. 

On the 26th inst. prices ended 6% to 7c. higher in spec- 
tacular trading, estimated at 150,000,000 bushels. December 
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touched 9914c., or the highest price seen in two years. 
Heavy offerings were rapidly snapped up. Wave after 
wave of buying orders swept into the market, stimulated by 
sensational crop damage reports from the American North- 
west and western portions of Canada, and a belief which is 
now almost a certainty that the crop will not be adequate 
enough to fill domestic requirements. A report from Devil’s 
Lake, N. Dak., said that the crop in that vicinity covering an 
area of 250 miles is damaged 25 to 50% by heat and drouth. 
Grasshoppers were said to be doing heavy damage in a 
large area in Manitoba. Some reports stated that the dam- 
age in some parts of the American Northwest was the worst 
ever to be recorded. 

On the 27th inst. May sold at 106%c. and December at 
101%c., in a rampant bull market. The closing was 5% 
to 64%c. higher, and it was the first time since September 
1930 that futures went above the $1 level. Bullish enthu- 
siasm increased as reports of continued hot and dry weather 
were received, and no relief was indicated. Rain is badly 
needed in Western Canada, although reports stated that the 
weather was more seasonable there. According to Broom- 
hal, storms have reduced prospects in Italy and France, and 
conditions in the Balkans are unfavorable. At one time 
prices were 2c. lower on liquidation and selling against 
offers, but the decline was short lived, as wave after ‘wave 
of speculative and other buying was encountered. Commis- 
sion houses were buying. 

On the 28th inst. prices declined sharply, i.e., 53¢c. to 6c., 
under heavy liquidation in an overbought market. Many 
considered this reaction as only natural after the recent 
advance since last Friday of over 20c. Stop loss orders were 
caught on the way down. There was a rally of about 4c. 
at one time on buying to replace long lines, but selling in- 
creased on the bulge, and the ending was at about the low 
of the day. Reports of heavy rains in Canada caused some 
selling, but the weather in the American Northwest was dry 
and damage reports continued to be received from that sec- 
tion. Showers were predicted for North and South Dakota. 
Winnipeg was 45c. to 5c. lower. 

On the 29th inst. prices ended 1% to %c. higher, after an 
early break of 2c. The early weakness was caused by heavy 
selling by commission houses and local operators, inspired 
by reports of heavy rains over the Canadian West and the 
American Northwest. Despite the belief that the heat wave 
had been broken over most of the belt, reports of damage 
continued to be received, and these, together with the over- 
sold condition of the market, brought in a good demand, 
which found offerings very limited. Many felt that the 
rains in Canada came too late to give much relief. The 
Chicago Board of Trade voted to close at noon to-morrow, 
and will not reopen until Monday morning, so that the 
clerks may be able to catch up with the work resulting 
from the extraordinary activity this week. 

To-day prices ended % to %c. higher. Minneapolis and 
Kansas City were also stronger, but Winnipeg was % to ‘ce. 
lower. Rains and a forecast for more in the Northwest 
encouraged liquidation and an early decline, but the market 
ran into buying orders based on fears that the rain was 
too late to benefit the crop very much, and that private 
advices early next week will reveal startling damage and 
reduced yield. Export demand improved, sales being esti- 
mated at about 750,000 bushels. Estimates on the crop are 
expected to show a winter and spring wheat total under 
520,000,000 bushels. Final prices show a rise for the week 
of 105 to 11c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORE. 
Sat Mon. Tues. Wed. Thurs. Fri. 





We, Bre os 3 cS 100% 107% 115% 108 108% 109% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. ‘ues. Wed. Thurs. Fri. 
Qs iales i SSSSGL VA ML J88 82% 89 95% 89% 90 90% 
REE NMG AGN 85 9 98 92% 927 93% 
PONS. Jo Sous ANE SU SS 94% 100% 95% 95% 9%6 
BRS, Stith Sod CUES SLR 99 105% 99% 100 100% 
Season's High and When M: Season's Low and \ 
SRO 96 34 June o7 “G3 ES 43 28 1932 
Beptemiber 2.79874 June 27 1933|September .._45 Jan. 3 1933 
December... .101% June 27 1933! December- -.- Apr 28 1933 
WES anes. 106% June 27 1933 |May..---.-- June 26 1933 


DAILY CLOSING PRICES OF ig aye § FUTURES IN WINNIPEG. 


Jul 70% 74 700% "hi 3 Dig 

ML Jott Se ase ed UL FESS 

CD. ink haan els bbclid eds 72% 77 4 81% 77 75% 75 

gonad a ad Sf Bin DEW nde SESS aS 7334 78% 83% 78 77 £634 
Sa ddnWdembkvabio wt etotiatihed “aman wack SS ae Mets de in fl be 


INDIAN CORN advanced in sympathy with wheat, and 
also because of reports of heavy damage to the crop in 
Illinois. On the 24th inst. prices rose 1 to 1%c., again 
touching new highs for the season. The advance in wheat 
had its influence. So did reports that the crop had been 
badly damaged in Illinois, and that that State would pro- 
duce only a helf yield. 

On the 26th inst. corn was influenced by the rise in wheat 
and ended at an advance of 3 to 3%c. The advance was 
checked to some extent by profit-taking sales and larger 
country selling. High temperatures continued, but light 
scattered showers were reported over most of the belt, with 
heavy rains in Indiana and Ohio. There are those who 
think, too, that it is too early to forecast the yield, and that 
with good rains the crop would improve materially and the 
outturn would be sufficient to fill the extra demand that 
will probably come from the short crops in other grain. On 
the 27th inst. prices advanced 3 to 35<c. in the end. At one 
time selling to take profits caused some reaction, but reports 
of continued hot and dry weather in the belt, together with 
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the sharp rise in wheat, were followed by heavy buying, 
and the ending was at about the highest prices of the day. 

On the 28th inst. the ending was 3 to 3%c. lower, in re- 
sponse to the decline in wheat. Profit-taking was general, 
and support was lacking. Heavy rains were reported in 
parts of Missouri, and the weather map showed scattered 
showers over the belt. On the 29th inst. prices ended at a 
decline of 1 to 1%c., under héavy liquidation by commission 
houses, owing to beneficial rains in Illinois and Indiana, and 
a generally favorable forecast. To-day prices closed % to 
2c, higher, on a big demand, influenced by expectations of 
very bullish private estimates. Little attention was paid 
to beneficial rains in various parts of the belt and continued 
heavy receipts. Shipping demand was better. Final prices 
are 3 Sto 4%c. higher than a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Tues. Wed. Thurs. Fri. 
BG. DIG co chic chakinncowsanaun 62% 65% 6816 66 64% 65% 
DAILY CLOSING PRICES OF *. eS dasa od Cmcaes.. 
July —— iajahie Sic tk idk cs iGO HH Bk 524 ee on (Be 
fe Se a 
Season's High and When Made. 
July eaenae== 88 June 37 1993 [Ber ae "Feb. Py i¢ 
December... .64 June 27 1933 |Decem aa Be ion 28 1933 





OATS followed wheat upward, and crop reports were 
bullish. On the 24th inst. oats followed other grain to new 
highs on buying induced by bullish crop news. Liquidation 
and other selling developed on the rise, but the offerings 
were quickly taken. Last prices showed a rise of 2%c. On 
the 26th inst. prices ended 4% to 544c. higher. The demand 
was on a large scale, accelerated by the advance in wheat 
and further bullish crop reports. On the 27th inst. prices 
touched new highs for the season, in wild trading. The 
ending was 2% to 2\%4c. higher. The advance in other grain 
had its influence. 

On the 28th inst. prices fell 3% to 41%4¢., under general 
liquidation influenced by the break in wheat. On the 29th 
inst. prices showed more strongth than other grain, and 
ended at a rise of % to %c., owing to crop damage reports. 
To-day prices ended 114 to 2c. higher, with other grain up. 
Final prices show an advance for the week of 8% to 9c. 

DAILY OLOSING PRICES ¢ OF OATS IN NEW YORK. 


Mon Wed. Fri. 
No. 2 white...47@48 52@653 s4@sb 49@50 504 @ 5136 524 @53% 
DAILY CLOSING PRICES OF pate big Lam I gy 


poo Ake en Subweb oosshatpiwk = cwiies $e iy i a “as 33 
te een oe ri 4342 43 45 ri 
Season's High and Made. Proce Goad and When Made. 
hist be db #8. — Fu ise = ee + sae 33 iB 
September ... une 933 | September -.. 
December... .48 June 27 1933 | December. ...25 ro. 221 





DAILY CLOSING PRICES OF pare. FUTURES IN WINNIPEG. 
on 


July Oi 33 ‘ Ws Thurs. a 
GUM. <i ookdncdneeknnccsckea ee ee BF as i 374 3 


RYE advanced into new high ground, owing to eae 
able weather and the sharp rise in wheat. On the 24th inst. 
prices ended 2% to 3%%c. higher, in sympathy with the rise 
in other grain. New highs for the season were made. There 
was heavy profit-taking on the way up, but offerings were 
readily absorbed. On the 26th inst. unfavorable weather 
and the advance in wheat caused heavy buying, especially 
by commission houses. The ending was at a rise of 3% 
to 4%c., the highest prices seen in more than two years. 
Barley was up 6% to 6\4c. 

On the 27th inst. new highs for the season were reached 
when prices advanced 3% to 4c. Realizing sales were heavy, 
but were quickly absorbed, and the advance continued with 
only slight interruptions. Barley advanced sharply. On 
the 28th inst. prices dropped 4% to 5c in sympathy with the 
sensational break in wheat. Barley was 5% to 5'éc. lower. 
On the 29th inst. the downward trend in wheat had its 
influence, and prices ended %c. lower to %c. higher. Bar- 
ley generally followed the course of other grain, being off 
early but later rallied and ended 4% to %c. higher. To-day 
prices closed unchanged to %c. higher, in response to the 
strength of wheat and corn. Final prices are 5% to 6%c. 
higher for the week. 


‘ DAILX CLOSING PRICES OF axe Mon. Tues IN CHICAGO. 


Tues. Wed. Thurs. Fri. 


on 

We at Ui, whutecie baaces cue 70 74% 77 72% 73 73 
Septem oF «2s edn wat sctanows 74 77% 81 77 77 77 
RPE. 5g cks neo denn de aawed 78 82 86% 81 81 81 

Season's High and Wem i Low and When Made. 
i. ee sone a ess = CO er her. i 1933 

Sas une BOS 

December. . - 86% June 27 1933 | December. -..55 May 5 1933 





‘DAILY CLOSING PRIOnS OF RYE FUTURES IN WINNIPEG. 


Jul oni 6 —: Tus Wed. ah yra 50% 
MEM. oc cciaesacenenandsbbecenes 
OSORNO. 6. Seis in CEG e een chek 65 83 &$ 833 8 
= CLOSING PRICES OF BARLEY ak tor ag IN cHtcaco. 
SUI icine sise <iditn Wid.sechs nce LA dae epe 42 48 554% 50 49% gl 
Sepeamber PAE TT RC 46 52 59 53 Beas 
Dene. os a ee Uh cn Bee 50 56 62% 57 56% 57 
DAILY CLOSING PRICES OF gy mY See IN wigieres. 
Dace « Caged in wad ceappees «ails 39% Bis & yy 43 B42 41% 
dh haa ater tun tn ceviche a inital rt gs: 44 4680 45% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— { Oats, New York— 
No. 2 red, c.i.f., domestic. ..... 109% WG, B Piinbcdcccccconces 5234-534 
Manitoba, No. ‘L f.o.b. N. ¥... 79% No. 3 white.............-.- 50-51% 
Rye, No.2, f.0.b.bond N.Y... 65% 
Corn, New York— Chicago, No. 2...........- nom. 
No. 2 yellow, all rall........... 65% —_ 
N. Y., 47 Ibs. malting.... 65% 
Chi cash 


No. 3 yellow, all rail. .......... 65% | 
i cago, 
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UR. 
Spring patents, high protein.$5.75-$6.20/| City mills.............-..- $7.45-$8.15 
patents........ ~--... 5.55- §.85)| Rye flour patents........... -50- 

Clea fm, fires spring -------- 5.25- 5.70 Semstnote,, bit. Nos. 1-3.... 6.10- 6.50 

Hard winter straights....... 5.35- 5.70}Corn flour-.....----------- 1.80- 1.85 

Hard winter patents........ ed a Barley goods— 

Fancy Minneapolis patents... 7.45- 8.15 Fancy pearl N pear! } 08. 2,4&7.. 4.00- 4.50 
All the statements below the movement of grain 


—treceipts, exports, visible su ae ashaten by us 
from figures collected by the Rpy w York i Produas hange. 


First we give the receipts at Western lake and Aer ports 





























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— Flour. | Wheat. Corn Oats. Barley | Rye. 
‘loush. 60 Ibs. bush. 32 Ws.\bush.A8lbs. bush.56lbs. 
2,363,000 534, 48,000, 188,000 
617,000 808. 227,000, 359,000 
599,000, 676, 426,000, 197,000 
435,000 48, 23,000 114,000 
61,000 129, 2,000 1,000 
18,000) 10, 11,000, 24,000 
504,000 170,000, -.-.-- Bees 
459,000 136, 18,000 —~ 3,000 
371,000, : ambtben | 60,000 
568,000 | 22,000, --.--.-- eer 
$000 270,000 _.---- eperenee 
Me GE OON © cicneel. oxmuse 
SS ee ad - acacaes 
26,000, 26.000, “1,000 2-2 
| 652,000, 110,000, ------. 50,000 
7 7,501, 3,026, ,000, 996,000 
: 4.846.000 1,642,000, °837,000/ 81,000 339,000 
Same week ’31| 312,000 5,213,000, 3,301, 731, 150, 000 ; 
Since Aug. 1— 
1932_....- 17,872,0001323,738,000'212,079,000 94,473,000|16,863,000/50,448 ,000 
5008s. din a 18,973,000,303,415,000)120,590, 68,109, 7.775,000)31,360,000 
BE onan 19,402,000 413,242,000 189,937,000 102,965,000 20,563,000 46,839,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 24, follow: 
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July 1 1933 
Wheat, Corn, Oats, Rye. Barley, 
United States— bush. bush. bush. bush. bush. 
GB GEE, codéeccvcctésce 90,000 216,000 Gee” "Sasdas’ * sbweas 





Tanel Sane 26 ieee --- ie ,622,000 44.388.000 26,932,000 10,275,000 11,786,000 
Total June 17 1933-_- 9,736,000 42,1 82,000 25,077,000 9.761.000 11,549,000 
fro June 25 pee 000 tareti, ‘000 10,092,000 9, 198,009 1,950,000 
—Bonded included above: pia tee ten , 63,000; total, 

63.0 000 bushels, 17a ,000 bushels in 1932. New York, 651,000 bushels: 
New York afloat, 339,000; Buffalo, 1,546,000; Buffalo afloat, 172,000; Duluth, 
7,000; Erie, 1,667,000; on —. 528,000; Canal, 783,000; total, 5,693,000 bushels, 





against 4, 914 ,000 bushels in 1 
Whee, Corn Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. . 
MAGE is can mi dotmmee 6,526,000 _....- 468,000 763,000 391,000: 
Ft. William & Pt. Arthur_54,346,000 ____.- 2,116,000 2,686,000 1,880,000 
Other Canadian -__._.-__ 34,767,000 =____.. 1,803,000 582,000 769,000 
Total June 24 1933___.95,639,000 ___.-.. 4,387,000 4,031,000 3,040,000 
Total June 17 1933....88,614,000 -._... 4,285,000 3,910,000 2,862,000 
— June 25 1932__..65,784,000 -...-- 2,025,000 5,648,000 1,697,000: 
ummary— 
AMOTIORD .. «22 - eo cncees 121,622,000 44,232,000 26,932,000 10,275,000 11,786,000 
COMIN Sv cnapenant 639,000 ____.. 4,387,000 4,031,000 3,040,000 





: 


The world’s shipment of wheat and corn, as o firnished put 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 23, andsince July 2 1932 and July 1 
1931, are shown 1n the following: 














~ 
Wheat. Corn, 

Exports. Week | Since | Since Week Since | Since 

June23 | July 2 July | June23 | July2 | July 

1933. | 1932. 1931. 1933. 1932. | 1931. 

Bushels. | Bus Bushels. | Bushels. | Bushels. Bushels 
North Amer-| 4,271,000:204,878,000 $00:380,736.000 7,000 b0) 5.556.000 2 000 
yn inten 512,000,110, 740,000, 1,718,000, 72,482,000, 35,923,000 
Argentina.--| 4,410 (00118'08 144'188.000. 3,930,000 204. 150,000 387.895,000 
Australia ._- 152! iso, hse. LOGE. UkinkAT! ‘odacl f,  Astgesae 
NERS MeN R soc ete tee eects eterna: Teena a 
Oth. countr’s| 480,000| 24,608 60 33,726,000 153,000, 31,666,000 21,286,000: 











Total. _-.. 10,255,000 604,241,000779,364,000 5,808,000 313,854,000447,448,00 





Receipts ar— | Flour. | Wheat. | Oats. | Rye. 
pdis. 22 60 Ibs.|bush. 56 Ibs.\bush. 32 tos. bush A8ibe. bush.56Ibs. 





New York..-.} 115, 
Philadelphia 33 




















wre ry anes 
New Orleans * 39,000 -.....-| 66,000; 30,000) ------| --..-- 
Montreal..--| 90,000 -.-.--| 17,000 
Boston - ... -- ,000 1,000, -.---- 
Sorel.....---]  ------ eS i a me 
Quebee ...... 4/000, ini ial ehheatiable 
TE esaceh, GO . ornenn|, , cussee|  epncesh,.wenmnel. | orgene 

Tot. wk.'33) 311, 83,000 98.000 5,000 _ 17,000 
Since Jan. by 420/000 36°190,000| 2,322,000, 2,190. } 112,000, 365,000 

Week 1932 _ 000 2 2,741, 165, 354,000, 509,000, 744,000 
since Jan.1°32' 8,020,000. 64 2,383,000' 4,591,000. 6,841,000: 2,649,000 





~* aeigs 49 not include gran busing trough New Orleans for Torlgn por 


“Rise exgorts from the several seaboard ports for the week 
ending Saturday, June 24 1933, are shown in the annexed 
statement: 





Exports from— 














Total week 1933..| 1,884,000 61,000 
Same week 1932_..--| 3,180,000 135,000 

~ ‘The destination of these exports for the week and since 
July1 1932 is as below: 









































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— June 24 July 1 June 24 July 1 June 24 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels. 
United Kingdom | 64,100} 2,209,429 779,000) 56,670,000; - ..--. 1,046,000 
Continent... .... 23,165) 882,377) 1,097,000) 86,690,000} --_._-- 3,662,000 
So. & Cent. Amer. éaeeiied SRE.) maeancigh 9,456,000;  _.._-- 13, 

West Indies... _.-.. 26,000} 657,400 8,000 174,000 7,000 102,000 
Brit. No.Am. Col. stg 66,600; —-..... DE: SoS kam 5,000 
Other countries - - . 215 185,496} -....-. een! éndewa 2,000 
Total 1933_.._- 113,480} 4,112,302] 1,884,000/153,548,000 7,000} 4,830,000 
Total 1932... 65,470! 5,589,898| 3,180,000'173,563,000 1,000 718,000 














The visible supply of grain, comprising the stocks in 





granary at principal points of accumulation at-lake and 
seaboard ports Saturday, June 24, was as follows: 
GRAIN STOCKS. 
eat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
BM aseciGlinassakusae - coeuee ooo. mee Ao geswes Poe ee 
243,000 93,000 $e 
‘ee ge to eee 20,000 
11,000 25,000 7,000 1,000 
14,000 23,000 2,000 2,000 
141,000 105,000 GMGO | cmon 
56,000 340,000 3,000 68,000 
000 606,000 _____- 2,000 
000 239,000 83,000 44,000 
9,000 1,684,000 106,000 26,000 
1,000 ‘262,000 000  —- 12,000 
8,000 255,000 30,000 17,000 
SO ere 
57 ,000 eee coke gy ee 
000 4,021,000 4,306,000 1,261,000 
9,000 103,000 —____- 76,000 
2,718,000 1,386,000 56,000 718,000 
1,718,000 10,933,000 3,202,000 7,165,000 
TM SEE akc oncnann ex 16,616,000 2,446,000 4,345,000 2,000,000 1,523,000 
WOE doh cadswactnn 98,000 18,000 + 28,000 «15,000 42) 
RR ichicds seine 4,373,000 7,860,000 1,445,000 455,000 809,000 
Woy, Sc onncencn 29,000 120,000 


WEATHER REPORT FOR THE WEEK ENDED 
June 28.—The general su of the weather bulletin 
issued by the Department of iculture, indicating the 
influence of the weather for the week ended June 28, follows: 


Another abnormally warm week was Pie, Socks kien ced in most sections of 
the country, the temperatures being high in the interior vall 


preceding week with fogard to rainfall. a _ a Sie diesen a 
‘ owers were more uent an 
distributed, but, at the same time, they were still 
spotted an areas continued unfavorably dry. Most of the rains 
came the latter part of the week and were generous in some of the Eastern 
States about the — 7% the period. 


hart I shows tha oe ge ry averaged above normal in nearly 
all sections of the ceeaey extreme Se we Southeast, the: 
Pacific States had substantially 
normal warmth, with a few stations reporting slight deficiencies in tem- 


ature. Elsewhere the weekly means were above normal, the greatest 
epartures in the central oo the Northwest. The oo my ed 
and upper ppi and Missouri were mostly from 8 d 

10 degrees above normal, and the upper ¢ poe oo Valier and Middle tantie 
States were 4 degrees to 8 d han normal. The ted 

pong By BA hag a A hE, tures of 100 

higher w first-order stations during the week 

The highest record eas the Mountains was 1s degrees at Huron, 

ae the ——, yon rap ut the week 

in a great many localities; the maximum for the 7 at Shreve- 

, La., was 99 degrees, and at Fort Smith, Ark., and O oma City, 


OgT Ces . 

Chart II shows that fairly good showers occurred at man 
rather heavy rainfall in a few localities, but at the same > ieee large areas 
were again almost en‘ missed. The most substantial rains occurred 
from ‘Moun eapes setueerd So the Adansse, and in more south- 
eastern districts: Appalachicots Fla., had a cous Ws of 4.7 inches, 
and Key West, 5.5 The ‘Mississippi and Ohio Valleys and Lake 
n had scattered een the Mississi 

ver and Rocky Moun eo there were some 
exceptions in the Northern States. In a large area of the Southwest the 
week was my ee generous falls occurred in much of New Mexico 
and southern 

Many localities, especially the more eastern States, had helpful showers 
during the week and, wherever rains bony , growing crops responded rapidly 


y places, with 


to the ved conditions. In many other p’ where showers were 
light or ere was no rain (See Chart. Il) voewtadine made slow growth, 
ag BMY In ck, gardens, pastures, and small 


especially oats and spring wheat, were the cro 
in these the greatest deterioration occurred. 
Wise pene. 
good rain is 


most adversely affected; 
here has, as yet. been no. 
ent harm to corn and cotton, though the need of a 
increasingly evident over most important producing 


sections 

In eaéition to the Eastern States, the most important areas receiving 
substantial and beneficial relief during the week include the Pacific North- 
porn 8 the southern Rocky Mountain districts, and some central Gulf 
sections. 

Farm work made generally good progress, especially paving ond her vase harvest- 
on A In the East much winter wheat is ripe as far north as pene gar 
while in the interior and West harvest has advanced to central linois, 
southwestern lowa, and eastern Nebraska. Row crops, especially cotton 
and corn, are mostly well cultivated and fields are erally clean. While 
the moisture situation improved somewhat during the week, there remains 
2. hehe gga need for rain in practically all States east of the Rocky 

oun 

SMALL GRAINS.—Hot, dry weather continued over most of the centra) 
and western Winter Wheat Belt, with further deterioration in mg Th ran 
parts. The weather favored har vesting and threshing however, with gr: 
mostly cut in Missouri and eas and threshing progressing raneala? M4 
in Oklahoma. In the Ohio Rs eros winter wheat ripened rapidly and muc. 
has been harvested, with threshing advancing in the lower valley area; 

quality was affected et wd we by premature Ripening in some sections. 

In the Spring Wheat region deterioration conti in the Dakotas and 
Montana, while in more eastern sections progress was poor to only fair. 
In South Dakota much grain is reported not worth harvesting, with some 
being cut for hay and some pastured; in North Dakota the early planted 
is generally heute short. In Montana spring wheat was s 
jured in the northeast and d rains are needed immediately to save much 
of the op east of the D vide. In the Pacific Northwest it is too dry 
locally for grain , although showers were beneficial in many areas 

Oats have been serio usly aff by the heat and drouth. They are 
nearly all om in the Souanwens. while in the Ohio Valley deterioration is 


reported, with too rapid ripening. In Iowa upland oats are dying, with 
much heading too short ~ harvest with binders and some are being grazed. 

Flax is ae up well in parts of the Northwest; rye is not filling well 
locally 8 ee good condition in California, but the crop needs rain for 
_ COR 


pee _ qnatern part of the belt the corn crop was benefited 
locally by showers, but rains are still needed quite generally over the 
principal producing te gl However, so far, F. has not been materially 


stunted, and ent nature is not serious except loonie 
in the Southwest. A the hio Valley growth of early planted corn was 
mostly fair te good, but the late poor, with some local reports of continued 
plant on lowlands. In lowa leaves rolled or curled during the hot 
af especially in the late-planted corn and that on uplands; very 
little, as , is iminced beycnd recov In the Plains Sates growth was: 
only fair ~ kd, of dryness, with some firing badly in the south west. 
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COTTON.—This crop has .ithstood the dry weather remarkably well, 


and fair to good is still reported rather ver belt. 
Showers were helpful in good many places in the Se: 
week was | wie yong! ess in western sections. Fields are generally 
clean and plants are beginning to bloom 


northward to North Carolina and 
ma. For best results a good, general rain is rather badly 


ed. 
In Texas of cotton was fair to in ‘ 
din tae growth early good in most sections, but 


The Weather Bureau furnishes the following yestine of 
the conditions in the different States: 


Virginia.—Richmond: Rather warm and generally dry, except moderate, 
local showers Sunday which favored cotton, sweet potatoes, peanuts, 
southeastern truck and tobacco. Corn decidedly uneven, but good color. 
Most wheat cut or overripe; oats short and light. Haying in progress. 
Fruit somewhat delayed by continued dry weather. 

: Temperatures much above normal first half: 


North Carolina.—Raleigh: Ti 
some local rains latter part, but scattered and large areas still dry 
where most crops suffering. Much early corn in critical stage without 
rain. Truck and pastures deteriorating. Tobacco suffering and ripening 
prematurely. Progress of cotton still generally good, though varying from 
poor to very good; beginn to bloom in south. 

South Carolina.—Columbia: Abundant sunshine; temperatures above 
seasonal average. ht showers rather frequent at week-end and locally 
heavy. All crops fi ened where good rains occurred. Cotton good prog- 
ress, with squares and bloom forming freely. Corn, sweet potatoes, truc 
and other field crops have suffered materially m dryness, especially 
& — Tobacco curing continues, with some complaint of premature 
ripening. 

Georgia.—Atlanta: Warm, with local showers toward close beneficial, 
but some localities still dry. Progress of cotton mostly good; condition 
enerally good to excellent; squaring rapidly in most sections and bloomin 
eely in central and south. Growth of corn mostly fair, though uplan 
suff from dryness; condition now generally fair where sufficient moist- 
ure. Sweet potatoes on geod: setti resumed. Tobacco fair to good and 
rapidly maturing; ng progressing. Truck, pastures and most other 

crops improved where sufficient rain. 

lorida .—Jacksonville: Cotton progress poor; condition fair; plants small. 
Corn fair and being harvested. ck improved, but season over in south. 
Peanuts and cane good. Tobacco being cured. Ranges improving. 

Aalabam.—Montgomery: Warm first two 7 but moderate thereafter. 
Drouth broken in extreme southwest and locally in southeast and central; 
still dry in north and central-west. Corn, pastures and gardens poor 
progress and deteriorating where too dry; recovery slow where rains oc- 
curred. Cotton slow advance, but condition fair to good, except late- 
planted in north; crop now generally needs rain; well cultivated. 

Se eee ttered showers, but continued dry in many 

laces and rain needed over practically entire State. Progress of cotton 
air; condition fair to good, but some late-planted poor. Progress of corn 
mostly poor and deteriorated in many sections; condition poor to fair. 
Pastures, gardens and truck suffered from dryness. 

Louisiana,—New Orleans: Warm, with scattered showers adequate only 
locally, mostly in southeast; very dry in most other sections. rowth of 
cotton retarded by drouth and progress mostly poor to only fair; condition 
— good, except poor in parts of north. Early corn suffering in much of 
northwest and west-central and late wilting; condition fair elsewhere. Rice 
needs rain for weoeeg while cane made only fair growth. 

Texas .—Houston: tures about normal in south, slightly cool in 
extreme west, but warm e here. Local showers in extreme east, extreme 
west andin Panhandle. Early cotton phe fair to good in most sections, 
but rain needed for late-planted in all districts; fields generally well culti- 
vated; season 1 to 2 weeks late. Corn at critical stage and general rain 
would be beneficial. Truck crops are deteriorating in many localities due 
to dryness. Ranges mostly dry, though greatly benefited by rain in ex- 
treme west; cattle continue good. 

Oklahoma .—O ma City: Hot, with maxima averaging 100 to 106 de- 
Es: — first 2 days. Only ages | scattered showers, and general rain 

needed. Sunshine excessive. apid gress in threshing, which is 
near completion in many localities. at est practically completed. 
Cotton standing drouth well; condition fair to ; some blooming in 
east. Condition of corn poor to only fair; some firing badly. Broomcorn 
account dryness. Pastures drying and stock water scarce in 

some sections. 

Arkansas .—Little Rock: of cotton very good in nearly all por- 
tions due to light to heavy showers last of week, following warm, dry 
weather of past weeks; crop putting on squares and bloom in many locali- 

es. ess of corn fair to very good on most lowlands; very poor to 
only fair elsewhere, but greatly benefited by showers last of week. Too 
warm and dry for all minor crops. 

Tennessee.—Nashville: Scattered moderate to heavy showers at end of 
week relieved situation in spots, while dryness prevails over greater portion. 
Plant: and cultivation stopped over large areas and all vegetation suf- 
fered. ondition of early corn poor in west, but fair in east; late poor gen- 
erally. Wheat threshing progress; condition fair. Excellent progress 
in cultivation of cotton and crop generally clean; rain needed, especially 
on uplands. Tobacco deteriorated; condition of late-planted poor. 

Kentucky .—Louisville: Temperatures high; good local showers over about 
half of State afforded temporary relief; au otherwise suffering and need- 
ing rain. Corn planting ceased, but unfinished in many 
setting suspended; stands of late set seriously affected. 
averages fair generally and very good where well cultivated; progress poor 
to only fair. Cultivation of corn and tobacco difficult in hardened soil. 
Wheat harvest nearly over; threshing proceeding; quality of grain affected 
by premature drying of straw. 


THE DRY GOODSTRADE 
New York, Friday Night, June 30 1933. 


Following a slight lull in retail trade during the closing 
days of the preceding period, a new pick-up in business is 
reported, and in many instances total sales are believed to 
have reached figures which, for this period, have not been 
equaled in several years. Value of sales for the entire 
month promises fully to reach or slightly exceed last year’s 
corresponding period. In an increasing number of instances 
retailers have found it possible to put through moderate 
advances in prices. Particularly encouraging reports were 
received from retail centers in the agricultural districts 
where sales of dry goods by certain chain store organizations 
are believed to exceed last year’s sales by as much as 10% 
to 20%. <A great deal of discussion has centered around 
the terms of the proposed retail code submitted by the Na- 
tional Retail Dry Goods Association. While here and there 
critical remarks were heard, the reaction in the trade in 
general has been favorable. Frequent reference was made 
to that part of the code dealing with underselling claims 
which are branded as unfair competition and enactment of 
which would undoubtedly necessitate radical changes in 
the advertising methods of certain leading retailers whose 
sweeping claims in this direction have long been made the 
butt of attacks by other leaders of the trade. 

The new industrial control legislation continues to be the 
chief factor in the primary markets. While demand for 
seasonal merchandise tapered off somewhat, business as a 
whole has been brisk and in many instances manufacturers 
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were reported to have difficulty keeping up with demands 
for quick deliveries. A typical instance of the heightened 
interest in merchandise on the part of the retailers is the 
almost 20% increase in the number of buyers registered in 
the New York market. Particularly the sensational rise in 
grain and cotton prices has aroused enthusiasm as to the 
heightening of the purchasing ability of millions of the 
rural population, although wholesalers are reported to show 
some hesitancy to concede the sharply increased price de- 
mands, particularly in cotton textiles, claiming that prices 
of consumers’ goods cannot be advanced in the same ratio 
without seriously discouraging consumer demand. A better 
spirit prevailed in the silk piece goods market and activity 
in finished silks for fall was quite brisk. Further advances 
in the prices of broad silks and velvets are believed to be 
coming. An increase of 25% in the number of employees in 
the silk throwing trade, a reduction in the maximum work- 
ing hours from 50 to 40, with an advance in wages for all 
employees working on an hourly basis, are among the 
features of the code prepared by the Throwsters Research 
Institute, and many manufacturers have been inserting 
clauses in sales confirmations intended to protect them 
against rises in costs. Rayon yarn production continues at 
peak capacity, and in line with expectations additional price 
advances of 5c. per pound were put into effect by some 
producers. Most of the makers are booked up for the entire 
summer and scarcity of yarns has become so pronounced 
that some consuming mills are reported to have offered 
substantial premiums for spot delivery. It is also said 
that attempts have been made to bring in some foreign 
supplies to meet immediate requirements even though landed 
prices, in view of the prevailing duties, would exceed domes- 
tic prices quite considerably. 

DOMESTIC COTTON GOODS.—Moderate activity at 
steady prices featured the cotton goods market during the 
earlier part of the period under review. Important cover- 
ing of future requirements appeared to be held up pending 
definite data as to processing taxes and acceptance of the 
cotton industry’s code. When, on Monday, however, the 
sensational 85-point spurt in raw cotton made its appear- 
ance, a flood of buying poured into the market and prices 
of gray cloth soared to the highest levels of nearly three 
years. The volume of business was estimated at from 15 to. 
20 million yards. Following this spurt and in line with 
slightly easier raw cotton prices, the demand quieted down 
considerably, but prices held firmly at their higher levels, 
and at the close of the period another rush of buying devel- 
oped, due to increasing uncertainty over the new working 
hour regulations facing the industry. As was to be expected, 
recent sharp advances in cotton goods have caused offerings: 
from abroad, and some initial sales of Japanese print cloths: 
at prices sharply below domestic levels are reported to have. 
been closed. Sellers of finished goods withheld firm quota- 
tions in view of the sensational happenings in the primary 
fields. Later on advances of %c. on cretonnes, %c. on 
carded broadcloths, and 10% on fancy shirtings were an- 
nounced. Fine yarn cotton cloths were fairly active and 
mills found little difficulty in inducing buyers to accept 
labor and delivery extension clauses. Ourtain goods moved 
in good volume, both in plain weaves and fancy econstruc- 
tions. Closing quotations in print cloths were as follows: 
39-inch 80s, 8% to 8%c., 38% imch 64-60s, 6% to 6\4c.,. 
388% inch 60-48s, 5% to 5%c., 39 inch 68-72s, 71% to 1%. 
39 inch 72-76s, 8c. 

WOOLEN GOODS.—The woolen piece goods market con-. 
tinued in a sold-up condition with trading slowing down 
owing to the reluctance of mills to quote prices on fabrics: 
for August and September delivery. Men’s suitings and 
overcoatings have been ordered in large volume and most 
plants are operating at capacity. White flannels and 
tropical worsteds for immediate delivery are extremely 
scarce and where available, premiums are demanded and 
being paid. Reports. from the retail trade are to the. 
effect that men’s and boy’s wear business during the past 
month has been better than in the corresponding period: 
of the last two years. Men’s Fall wear continues to be- 
ordered in good quantities and it seems that many stores: 
are anxious to promote somewhat higher price levels than. 
prevailed earlier in the year. Women’s wear manufacturers 
continue to be short of materials inasmuch as mills are. 
still following their earlier policy of cutting down on 
orders placed with them. Cloaking sales are mounting 
and indications are that dress goods sales will establish 
new high records within the near future in view of the 
fact that the trend in fashions is steadily favoring the 
increased use of wool fabrics. 

FOREIGN DRY GOODS.—The demand for linen suits 
and suitings continued unabated and supplies are quite 
scarce. Large orders for future deliveries have been placed 
abroad. Household linens while quieter, profited to some 
extent by the popularity of the suit and dress materials. 
Trading in burlap was entirely dominated by the sensa- 
tional gyrations in the sterling rate. A great deal of 
confusion was caused and none but nominal quotations 
were available. Following Wednesday’s drastic advance 
in prices an increase in buyer’s interest was observed, but 
few actual sales materialized. Reports from ‘Western 
centers indicate that consumption may show an improve- 
ment over last year. Domestitally light weights are 
quoted at 5.00c., heavies at 6.35c. 
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MUNICIPAL BOND SALES IN MAY. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of May, which the crowded 
condition of our columns prevented our publishing at the 
usual time. 

The review of the month’s sales was given on e 4120 
of the ‘Chronicle’ of June 10. Since then several belated 
May returns have been received, changing the total for 
the month to $44,210,173. This figure does not include 
Reconstruction Finance Corporation loans, actually made or 
promised, to States and municipalities during May, in the 
amount of $12,141,098. The number of municipalities 
issuing bonds in May was 112 and the number of separate 
































issues 141. 
i Name. Rate Sets A Amount. Price. Basis. 
3201..Alleptown 8. D., Pa___.4 1934-1 7 eee nee 
938... Alice Ind. 8. D., Tex. ___5 1934-1947 14,000 100 5.00 
_._Amsterdam, N. Y_..__- 1934-1943 207,000 100.05 5.59 
3201. . Austell, Ga__._________ 5 1935-1 5,000 95 6.44 
3755--Bay St. Louis, Miss... _6 1934-1 715,000 100 6.00 
755. Bee Co., Tex.....______ 1934-1937 12,000 100 6.00 
1F mi: avai 4% 1934-1943 750,000 100.95 4.74 
3571_-Berlin, Conn_______.___ 4% 1935-1944 40,000 97. 4.95 
Mi SS i eR 5 1934-1943. 150,000 100 5.00 
3571-- Bloomfield, N. J... ____- 6 1934-1952 119,000 100 6.00 
71. .Bridgeport, Conn. -- - __- 6 1935-1943 450,000 -_-_-- wise 
55. Bri ©. aaaeaen 6 1935-1943 450,000 —_-..- iid a 
55-- (| alfa arb 536 934-1948 750,000 98 5.81 
3939. . Brockton, Mass________ 4 1934-1953 200,000 100.41 —___- 
3756. Bronxville, N. Y-..---.-- 5% 1934-1943 37,000 100 5.50 
3386_.Buffalo, N. Y__-__-___- 1943 4,000,000 100 6.00 
3386.-California Toll Bri 
Author 7, Cal (RG eink k Ccsieatesd et MA ancien dena 
ore -Cortte .~ D., tee 15 years eo 198 50 5.00 
3202. Chattanooga, Tenn_-__- 6 1934-1935 1r200,000 100 6.00 
3756_-Cincinnati, Ohio________ 4 1934-1943 25,000 100 4.00 
4125-__Cincinnati, Ohio__-____- 4% 1934-1938 50,000 100 4.25 
.-Cleveland, Ohio. ...__.- 44% 1948 500,000 -.___-- Bees 
56..Columbia, Miss... ____ PS re 79,500 ..... saints 
Sait. Coven’ y-----—--b3 sade “Ghioen 10 ESR 
3571_-Davenport S. D., Iowa__5 1937-1939 745,000 100 5.00 
35 ware Co., Ind______ 4-1 38,000 100 6.00 
a tee ee 19341941 81000 100. 6.00 
3572--East | Fork | irrig. “ Dist., enti oe wile 
5 Vtitrtitakne=? §$###<@emedbude Tr ’ . 
3572.-East Mountain 8S. D. No, 
3757 Bdsarven % Wace cock iis: potters 30 O00 tela 
pa: ; WGktewccemet-: ogeloc.s ae oe 
3387-8 Ellensburg, Wash_.-.__- 5 1936 40,000 _..._. ORES 
3757--Enosburg, Vt-....--__- 1933-1941 128,000 100 5.00 
3757 --Enosburs Falls, Vt_.____- 5 1933-1935 24,000 100 5.00 
.-Fond du Lac Co., Wis_._4%{ 1945-1946 789,000 97.07 5.05 
..Franklin Co., Ohio (2 iss.)6 1934-1943 37,883 100 6.00 
..German a8 NN. Yass 1934-1943 100,000 100 6.00 
3940. Greenwich, Conn_-______ 4% 1934-1942 58.000 100.08 4.23 
3388_ Grosse Pointe Park, Mich.6 1936 74,000 -_-._. SER 
3572.-Groton, N. Y_._.______ 1934-1953 45,000 100 5.25 
$130 -- I ROW R a oo win 2 eth oewubie 40,000 -_.__. Salio hilo 
573. _ Hopewell 8.D., Pa.b% 1938-1948 15,000 100 5.25 
Sirt--Hurcunet” Rant Mowe htm Bas $98 
neh Kp: eee -10 yrs. K _ J 
3573. Johnson Co., Kan. (2 iss.)5 1-15 yrs. 79,000 99.60 4.93 
3573..Johnson Co., Kan______ 4 1-10 yrs 19,000 99.60 4.93 
3388..Kandiyohi Co., Minn_..4% ___.-___ 22,000 _____. riper 
3573-- Kansas City, Mo. (2 iss.)4 1935-1973 200,000 100 4.00 
ee a a to 
3758--Lake of the Woods Co., ‘atlas . 
Shami gb is 6 2a rary 1955 750,000 100 4.00 
3758--Lima, __ Raia a SORT Ore. pee atk 28,000 100 5.00 
89._Linden, N. J_......___- 1946-1961 30,000 100 6.00 
3941_._Logan Co., Ohio________ 1934-1938 7,200 100 6.00 
3573 -Longview Ind. 8. D., Tex.5 1934-1943 50,000 —____- see 
3941 _- as 5% 1943 r250,000  ______ ear 
3941__Lovell, Wyo._________- 4% 1935-1964 100,000 100 4.50 
3389. -McKean 8S. D., Pa.5 1935-1944 10,000 100 5.00 
3941_-Manchester, Conn__" ___ 5% 1935-1 300,000 100.13 5.23 
3574- Marshall Co., Iowa_____ 5 1942-1946 25,000 100 5.00 
4127_.-Medford, Mass.________ 1934-1948 30,000 100 5.50 
3941..Mercer Co., N. Dak._-.-534 1936-1945 20,000 100 5.50 
3758. Minneapolis, Minn______ 5 1934-1953 100,000 100.80 4.90 
3758- Mississippi (State of).___544 _______- 660,000 96 aids 
3758. - Mississippi (State ERY yor «ance 100,000 96 sadig 
3390__ Monroe ie TARied cs den 6 1934-1942 ,600 100 6.00 
3758_.Montana (State of)_____ 4 1942-1953 4,074,000 100 4.00 
3574--Montclair, N. J...______ 1934-1941 1,000 100 6.00 
3758..Montgomery Co., Tenn_5% 1938-1943 £0,000 98.16 5.93 
758..Morrow Co., Ohio______ 6 1934-1938 18,390 100.05 5.99 
3575..Nashville, Tenn..______ 5% 1934-1963 90,000 100.64 5.44 
759__Nassau Co., N. Y.(2 iss.) 6 1938-1943 5,000,000 100.20 5.95 
90 New Jersey (State of)___5 1934-1941 5,000,000 100 5.00 
3759..New London, Conn_____ 44% 1934-1958 250,000 98.57 4.64 
..Newport, N. H.___.____ 53% 1934-1953 1r130,000 100.10 5.49 
_.Newport, N. H_________ 5% 1953 000 100.10 5.49 
tie Gemege ANS de TBEIE 185983 Ios 2% 
ar NE dine «bein ahead ¢ : 4. 
4128. Pacific ‘Co. Gon. 8. "D. . 
me Se; Wee... ee 116,000 _____- eat 
ang. Pale Ris ate gz WEIR 388 aie i 
_.Palo 2 Reames 000 101.18 4.39 
4128__-Parma City 8. D., Ohio_6 1943 36,000 100 40 
4310_.Pasadena, Cajif..______ 5 1943-1959 544,000 100.008 4.70 
0. Pasadena, Calif.______- 4% 1960-1973 448,000 100.008 4.70 
4133- poses Co. Va 73 LSE 2h 6 PP 75,000 100 6.00 
ee CEOs os aideewens . 723,000 100 4. 
3943. -Plerce Co. S. D. No. 337, rie 7” 
265% Ciera. . 3,300 100 5.00 
3943__Pine Tree 8. D., Tex____5 1934-1937 40,000 100 5.00 
3943_-Polk Co., lowa__..____- 1941-1944 336,000 100 5.00 
3760_-Port of Toledo, Ore_____ 6 1935-1939 110,000 100 6.00 
4129. - Portland. BR, OAT Se iii 6 1939-1953 120,000 100 6.00 
3943. Rhode Island (State o --34 1934-1938 3,000,000 101.15 3.09 
3943. - Rhode Island (State of) _ _4 1983 500,000 106.84 3.70 
3943__ Robertson Co., Tex_.___ 53% 1943-1945 15,000 100 5.50 
3943. _Robertson Co., Tex____- 6 1940-1942 11,000 100 6.00 
3206_ Rochester, N. ¥. 2 iss.) _6 1934-1938 2,250,000 100 6.00 
Son. . week meee, D., 8.0... ..° ....... Beery Rosen 
SOUR... use Rectan 8. D. No. % 1941-1050 
ean - I oe nails 
3576__Rye 8. D. No. 1, N. Y_-6 1934-1938 78,000 1 
rir eee 1938-1952 98,000 a 6 
«agar Vice te : 100.06 5.74 
3576. _Sa e, N. J. (2iss.)_-6 1934-1947 I co aie piace 
3944__ PUR sie. 5 een 1934-1943 90,000 100.01. 4.99 


Page. Name. Rate. A Price. ‘ 
3303. Sheboygan Co., Wis....4% 1945-1 200,000 100 4.50 
3761 _ _ Sioux ty Ind. 8S. D., 

ne Ee. Ses 1934-1936 380,000 100 5.00 

944... (2iss.). .. 1934-1938 30,000 100 aka 

761. .Suffolk Co., N.Y. (2iss.)5% 1934-1952 500,000 100.26 5.21 
3761-__Ti ap. 2-15 yrs. 72,635,000 ------ oLee 
3761..Union H. 8. D o. 3, 

RE RY 1995-1999 5,000 100 6.00 
3577--University Park, Tex.___5 1934-1951 25,000 100 5.50 
3207..Utica, N. Y. (4 iss.)..._5 1934-1953 000 100.15 5.72 
3761... Vamee Oo., NN: Quiowcaoc wo © secndencs 20,000 -.---- whi 
3577 -.Warren, Rat 5” 19841943 90.000 1005.00 

-.-Warren, R. I___....____ é . 
3762__ Wellsville, N. ¥Y___..__- 5 1934-1943 30,000 100 5.00 
3762..Westchester Co., N. Y. 
CO FL) is ua sit ot Aerated 6 1935-1960 4,677,000 100.10 5.99 
3394.. Worcester Co., Mass....444 1934-1948 1,470,000 100.17 4.47 
Total bond sales for (112 municipalities, 
covering 141 peewee ne ii» catndecainibe k$44,210,173 
< Dubioct tp col i one during the caclier years abd to mearnsii See 
later years. k Not including $112,282,030 tem) loans or $12,141,098 
Reconstruction Finance Corporation municipal . ¥ Refunding bonds. 


The petty ogee included in our totals tor previous 
months should eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. (There were no such 
eliminations during May.) 

We have also learned of the following additional sales 
for previous months: 


Pegs: Name. Rate. Maturity. Amount. Price. Basis. 
3386_-Benton Co. 8. D. No. 6, 
Ww _ ee 5% 2-20 TE $12,000 100 5.50 
3574..Monmouth, Ill_._.-.... —- 1935-1953 30, aD 5 oo akin 
- Salem, Ohio. _- _--__.-- 5 1934-1938 2,256 100 5.00 
3761- Sullivan Co.,N.H.(Feb.)4% 1934-1953 160,000 100.05 4.49 
3945. . Westmoreland oa ‘ 
RPE op Seay STE 4% 1943-1953 300,000 100 4.25 


All of the above sales (except as indicated) are for April 
1933. These additional April issues will make the total 


sales (not including temporary or Reconstruction Finance 
Corporation loans) for that month $10,195,555. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
3578-_ Kincardine, Ont_---_--_-- 5 10 gee shear 95.52 6.10 
3946__Ottawa, Ont. (13 iss.) __ 10-30 yrs. 1,569,472 98.53 4.69 
3762_- Prince ‘gaward Island 

(Government of) ___--_- 4% 10 years 250,000 96.18 4.98 
3578..-Quebec Roman tholic 

School Comm., Que.._5 1943 500,000 97.72 5.30 
3394__Sherbrooke, Que-.----.-_-- 5 1934-1963 235,000 96.03 5.38 
3394. _Sherbrooke, Que------_-- 5 1934-1938 200,000 98.62 5.50 
3762__Simcoe, Ont. (2 iss.) __-_- 5 20-30 yrs. 50,000 97.16 5.20 


Total of Canadian debentures sold in May---_$2,813,949 





NEWS ITEMS 


Catawba County, N. C.—Proposed Bond Refinancing 
Plan.—The following is a copy of a letter being sent out by 
the North Carolina Dipeg im Council, Inc., of Raleigh, 
to the holders of bonds of this county maturing from July 
1 1933 to July 1 1934, asking them to agree to an extension 
of maturity on their obligations, because of the county’s 
inability at the present time to meet these bond payments: 


Catawba County, North Carolina. 


To the Holders of Bonds Maturing July 1 1933 to July 1 1934 Both Incl. 

Catawba County has always enjoyed a high credit rating and has tc date 
maintained prompt payment of principal and interest on its bonds. This, 
however, has not been done without some difficulty, particularly in the last 
year when tax collections have not been up to expectations. he officials 
are anxious to prevent a default on the County’s o tions and with this 
thought in view they are asking the County’s bondholders for consideration 
on debt requirements fcr the next fiscal year. 

For the period beginning July 1 1933 and ending July 1 1934 the County 
will be required, under outstanding bonds to pay: 

Bond principal ----.-.----.-. $121,000 | Bond interest __-.....---- $121,035 

With a continuance of subnormal business conditions and poor crop 
prices, together with much depreciated tax collections it is admitted that 
these requiremente wil) bear so heavily on the taxable values of the County 
as to probably result in default. In order to adjust requirements to its 
present income (which appears to be the maximum under existing condi- 
tions) the County is requesting the holders of its bonds maturing July 1 
1933 to July 1 1934 inclusive, to accept in cuchagos tetending nds of 
longer maturity but of the same interest rate. ‘Through the relief thus 
granted the cials assure us the County will be able to maintain prompt 
pa it of interest on its bonded debt. 

e new refun®ing bonds will be dated July 1 1933 and will mature on 
July 1 1948; denomination $1,000 each; principal and semi-annual interest 
(July 1 and Jan. 1) payable in New York: irterest rate to be the same as 
the rate now borne by the outstanding bonds to be refunded. Refun 
bonds are to be callable at par and accrued interest on any interest payment 
date by 30 days’ notice in a New York financial paper. The County is to 
include in its annua] budget and levy a sufficient s fund to retire 
the bonds at maturity or prior thereto. This si will be placed 
in the hands of the State Treasurer and will be applied solely to the re- 
demption of bonds of this issue by call at par and accrued interest on any 
interest payment date or by purchase in the open market at par or less. 
It is further mandatory on the issuing authority to purchase or call bonds 
for payment whenever the sinking fund amounts to $10,000. The present 
laws of the State require strict supervision of sinking funds by the Local 
Government Commission and limit investments of the fund to bonds of the 
Y. 8. paren and the State of North Carolina and its subdivisions 

ereof. 

The necessity for the refunding and the terms thereof have been sub- 
mitted to the Local Government Commission of the State of North Carolina 
o— its apecoval pone nngy Ml] legality of the now refunding bonds will 

approved by Messrs. ey orndike mer & Dodge a copy o 
whose opinion will accompany the bonds. The N. G +A 


. Municipal Council 
has, at the County’s request, drawn up the refunding plan and is super- 


vising the completion of the plan. The plan and the facts contained herein 
are presented to you in behalf of the ty. The refunding bonds are 
expected to be ready for delivery in the near future and we request that 
you forward to us at once a d ion of the bords which you hold so that 


we may notify you when the onde areready and may supply you with an 
other information which you desire. y y supply y y 


North Carolina Municipal Council, Inc. 
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Connecticut.—Changes in List of L Investments .— 
The following bulletin was issued by the Stasis Bank Com- 
missioner on June 19, amending the list of investments 
considered legal for savings banks on May 1 1933: 

In accordance with Cha: 290 of the Public Acts of 1933, all bonds 
BS ee Ae ea 

all bonds and 


country 
: interest-bearing 
are added to the list of legal investments: 


tions of the following States 
Arizona, New Mexico, Okla- 
homa, Utah. 
In accordance 
from such list: 


with the same chapter, the following securities are removed 
aa Republic of France, all issues; Kingdom of Great Britain 

The folloy cities are also removed from th i 
Los Angeles’ Calif; Gewese, NY av grtier Beebe wast 


Corpus Christi, Nueces County, Tex.—Formation of 
Bondholders’ Committees Announced on City and County 
Bonds.—Announcement was made on June 23 of the forma- 
tion of two Bondholders’ Committees, one to represent the 
interest of holders of all bonds, excepting water revenue, of 
above named city, and the other, the interests of holders of 
all bonds of the county, and 7 oe Navigation and Road 
Districts within the county. is action follows default on 
Feb. 1 1933 in the payment of principal and interest on cer- 
tain bonds of the city and county, and the assertion by 
officials that a continuation of payment on their bonded 
debt could not continue under present conditions due to the 
large percentage of delinquent taxes for 1932 and the current 
year. The purpose of these committees will be to endeavor 
to work out a plan of readjustment satisfactory to bondhold- 
ers and the issuing committees. 


Natt T. Wagner is Chairman of both Committees, the members of which 

are com of insurance company executives representing substantial 
owners! of these bonds. The members of the us Christi Committee 
are De E. Bradshaw, Pr Camp oodmen of the World, 
Omaha, Neb.; C. F. Codere, Vice-Pres., 8t. Paul Fire & Marine Ins. Co., St. 
Paul; and Fred. W. Hubbell, Vice-Pres. and Treas.. Equitable Life In- 
surance Co. of Iowa, Des Moines, Iowa. In addition to the above group, 
the Nuces County Committee includes G Vice-Presid: 
and Treasurer, Bank oines, Iowa. W.D. Brad- 
ford, 115 Broadway, New York, is of both Committees and the 
New York Trust Company, New York, depository. Holders are requested 
to deposit their bonds promptly. Thomson, Wood & Hoffman are counsel 
for both Committees. 
Georgia.—Governor Declares State Capitol Under Martial 
Law. June 19 Governor Eugene Ta placed the 
State Capitol under martial law and forcibly removed 
Captain J. W. Barnett from the Georgia Highway Board, 
according to the Atlanta ‘‘Constitution’’ of June 20. The 
action is said to have been the Governor’s reply to a civil 
action that had tied up funds he impounded. e has been 
engaged in a feud with the State Highway Board, according 
to report. The Governor issued the martial law proclama- 
tion soon after he returned on the 19th from New York and 
was informed that the Highway Board had tied up $2,500,000 
in highway funds which had been under military guard in 
the State Treasury for some time. 

The proclamation specified that the Highway Department, 
its officials, i yg Se equipment and convict camps 
supervised by the tment were under martial law. 
It also decreed martial law for the Capitol and adjacent 
buildings, and also employees and officials of other executive 
departments, the , Comptroller-General and Sec- 
retary of State. The decree provides that all civil actions 
now pending in the controversy between Governor Tal- 
madge and the Highway Board shall be transferred to a 
military court. 


Illinois.— New 2% Sales Taz Measure Signed.—According 
to Springfield advices of June 28 Governor Henry Horner 
had that day signed a State 2% sales tax measure, which 
provides that retail merehants must pay 2% of their gross 
sales to the State. The new law went into effect on July 1. 


Iowa.—<Supreme Court Upholds 1931 Election Law,—An 
act of the 1931 Legislature ——« * 60% majority of 
voters for the approval of local public bond issues, including 
road bonds, was upheld by the Iowa Supreme Court on 
June 20, according to a Des Moines dispatch appearing in 
the “Wall Street Journal” of June 26. An attempt is said 
to have been made to compel Butler County to issue $450,- 
000 of road bonds which had been approved by more than 
50% but less than 60% of the voters in an election. The 
lower court refused the writ and its decision was sustained 
by the higher court. 


Missouri.—State Supreme Court Upholds Law Remitting 
Penalties on Delinquent Tazes.—In a decision handed down 
on June 23, the State Supreme Court, sitting en banc, ap- 
proved in its entirety Senate Bill No. oh gee by the Leg- 
islature at its recent session and signed on wi 13 by 
Governor Guy B. Park. The measure remits all interest, 
penalties and costs on delinquent tax bills, provided the 
amount of the original tax is paid by June 30. An Asso- 
ciated Press dispatch from Jefferson City to the St. Louis 
“Globe-Democrat” of June 24, reported on the decision as 
follows: 

Senate Bill No. 80, which remits all interest, ties and costs on 
delinquent tax bills, provided the amount of the or 1 tax paid by June 
30, was upheld in its entirety to-day by the Supreme Court en banc. 

The decision was in a suit brought by Attorney General Roy McKittrick 
UflP nctope payments i Sosardanse Wich rovicbon of the bil, aoa 
as the Shotwell aymes-Crouse bill. : 

The Court made pre-empeery an alternative writ of mandamus it pre- 
viously had issued inst Blair. The decision of the court was unanimous. 


Judge Charles T. Hays wrote the opinion. 
Some phases of the act been upheld by the Court in a 

, 8t. Louis Collector of Revenue. 
providing for remission of all interest 


to # ities and costs, 
‘vided the amount of the original tax is paid by June 


, the act provides 
remission of 75% of interest ties and costs if the uent tax 


or 
is paid by August 31, 50% if paid by October 31, 25% if paid by December 
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New Jersey.—Legislature Ends Lengthy Session.—To Re- 
convene on Aug. 29.—The regular annual session of the State 
Legislature recessed at dawn on June 22 until Aug. 29, 
when it will meet again to consider making permanent the 
State beer regulations, which were extended in the closing 
hours of the session until Sept. 1, and to act upon emergency 
legislation which may be necessary at that time. The 
session is stated to have been the longest continuous sitti 
in the his of the State. It convened on Jan. 10, an 
because of political maneuvering by both parties, some of the 
most important measures were dela until the closi 
hours. dispatch from Trenton to the Newark ‘News 
of June 22 reported as follows on the results of the session: 


The Legislature at 5:20 a.m. to-day after a hectic 17-hour 
Fil ecevans Leet en Santag beer and uae-ef Sens. The session 

Eighty measures were in the closing hours, most of which will be- 
come law. Two h and forty-six other laws were passed in the 22 
weeks the Legislature has been in session, one of the lengest regular sessions 


in The walt 
oak an tical manipulations which characterized the entire session were 


so successful yesterday and to-day. 
An effort to a $17 ,000 tax claim for $5,000,000 was di 


y 

e 

feated and the pt to rip out the existing personnel of the State 
way Department also was lost. 

er major projects defeated are the jury reform bill and the constitu- 
amendments to reorganize the courts. 
The Legislature failed to enact a ) peemneness beer law but extended the 
somapetaty code to Aug. 31 and included the provision for bars and Sunday 


The salary reduction schedules for State employees were continued an- 
a Zier argued of the financial setup was effected by f 
reorga on oO e up was Passage 0} 
the Princeton survey legislation for a single fiscal officer. 


Relief Funds Not Raised. 


No effort was made to raise an estimated $20,000,000 needed for emer- 
gency relief. The teachers’ pension fund failed to "ts ,140,000 borrowed 
it last year, and a like amount due July 1. on was made 
wh the fund may eventually receive the money. 
An effort was made near the windup to hold a joint session for election of 
superintendents of election in Essex and Hudso terms 


An pt at | 
stitutional amendment died. 
Sesbicthoms ows tals pemetioeiten 

from the ° 4 
can be legalized in New J . An method of 
same result had 
oO 


come to a vote. 
directing the Public Utili 
on to immediately reduce utility rates. 


Other Bills Passed. 
in both Houses included: 
10,000 to Law Revision Commission. 
dante of nine-man co ion to investigate workmen's compensa- 
m laws. 


To require yen ond ogo of persons obtaining revo.ver permits and 
serial num of weapons. 

Establishment of 30 years’ maximum sentence for attempted kidnaping 
or threats to do so. 

Permitting former Justices Black and Minturn of Supreme Court, who are 

“eS ons, to be paid master’s fees. 

Definition and regulation of chiropody. 

Establishing new procedure for aopen railroad taxes. 

The output of laws will be considerably above last year, when 275 were 
| ene i oes ae oa. If ed the present ny ty are 

ere abou of many more when 
reconvenes. More than 1000 bills uced during 
and those not acted upon can be considered in August 


New York City.—Suit to Be Instituted Against State to 
Recoup $4,533,438 of 1933 School Fund.—Corporation Coun- 
sel Hilly was directed by: the Board of Estimate on June 27 
to begin a suit in the State Court of Claims to regain a 


Other | tion 
Appro tion of 


deficiency in the 1933 city school fund. This action was 
pene by a report from Comptroller Berry that the 
tate’s allocation of funds for the aid of the city’s schools 


for 1933 is $4,533,438.70 short of what had been expected. 
Mr. Berry is said to have first brought the deficiency to the 
attention of the Board of Estimate in a report on April 7. 
At that time he recommended that the Board of Education 
reduce its expenditures correspondingly, as there was little 
likelihood of om, up the deficit from accruals or borrow- 
ings. Dr. George J. Ryan, President of the Board of Edu- 
cation, is reported to have rejected the suggestion, arguing 
that the education budget already had been reduced about 
$20,800,000. Dr. Ryan is said to have held that it would 
be impossible to cut any further without doing lasting 
damage to the schools. 


New York State.—Bond Sale Establishes New High 
Credit Rating.—An issue of $26,595,000 serial bonds was 
sold on June 28 on the best terms obtained in almost 30 

ears, when a syndicate headed by the Chase National 
Bank bid in the bonds at a net interest cost to the State of 
2.936%, for 234 and 3% bonds. The last time the State 
sold its securities at a comparable price was back in April 
1905, when $2,000,000 long-term 3% bonds were purchased 
on a 2.83% basis. The highest price the State has had to 
pay in marketing an issue was a basis of 4.89% in June 1921, 
when it disposed of an issue of long-term 5% bonds. (This 
latest sale is discussed in greater detail on a subsequent 
page of this section.) Bstiage po 
Albany dispatch of June 28 to the New York “Times 
eee as ser w a statement issued by Comptroller 
i regar ing the sale: 
amma S aid to-day’s sale ‘‘was merely additional evidence 


that discriminating investors are coming more to realize the significance of 


the constitutional robiigations, the people themselves have thrown 


around their sacred obl 
But one of the more te reasons for the spirited demand for to- 
day’s issue, in th er’s belief, was the fact that New York State, 
through Mr. Tremaine’s recert statement giving all the essential details as 
to ee States Heaps ng —. ae set the pace in anticipating the re- 
ents e new hy 
. “This is the first piece of of note,” he said, ‘‘since that law was 
ed, and we have tried to establish a code of gi the interested invest- 
amy public all the essential information bef n order that investors 
may an intelligent estimate of the merits of their investment before 
risking their money. 
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“Considering the of the banking group, collectively and indi- 
vidually, that t t+ participated in to-day’s sale it peeene™. that there is no great 
fear of cinbridled inflation ond that the ge ig: 4 bill holds no alarm for the 
scl a thas Fornaio Uy th stave 1 Netw York pr ts tase Coven 

as e te ew Yor to this issue co 
full details ofits nancial condition” eres, the highest rave the 
e m er’s ce, rate ti 
EA bh fp ee Fe 1504. when 
at a net 


mark 
The rate, with few exceptions, has been 


PORE ee STS 28 BL ae me 
Ohio.— Bill Signed Authorizing Issuance of Taz Netes.—A 
bill is reported to have been ‘signed by Governor White 
providing authority to “taxing subdivisions to issue notes in 
anticipation of the collection of delinquent taxes and to 
lare an emergency.’’ Such taxing authorities may re- 
quest applications for certain amounts of the authorized 
notes. npaid current taxes of the county or lesser sub- 
division —e notes must be more than 10%. The notes 
are negotiable bearing no interest and are due and payable 
not later than or before five years from the date of issue. 


South Dakota.—New Laws Dispense with State Business 
Enterprises.—New laws which g° into effect on July 1 will 
abolish the State’s bonding and hail insurance departments 
and will speed up liquidation of the State rural credit busi- 
ness. According to the records, none of the various public 
service — undertaken by the State have prove yo al 
able and public sentiment has of late been against indulging 
in any more of such operations. A proposed constitutional 
amendment will be voted on at the next general election, 
fa | future debt-incurring power of the State to $1,000,- 
000 n Associated Press dispatch from Pierre on June 21 
had the following to say regarding the unsuccessful enter- 
prises: 
anny mre ators remit tee etcmfat nw 

New laws, effective July 1, abolish the State’s bo te hail nn cg, ee 
departments speed up liquidation bye the rural Losses 


are ae familiar with the affairs. 
against the State's business ventures, most of them started with 


hopes in 1919, was indicated when the 1933 Legislature submitted a 
pee 200. Only one Senator v 
ino 'y, the record ‘of South Dakota’ 8 main business enterprises is written 
oe. records and statemen 
ural credit—More than $40,000,000 worth of bonds outstand 
ears of liquidation, with taxDe gy 1 4 coneriouens some $3, 
and pri 000 acres of land have 
inal total by the State gen S m foreclosures and estimates of 
thet fi total loss in the project range as 
partment—Assets 
least $52, °PPiquidation may take several y 
Hail Insurance—In debt $395,000 to State. ‘auking funds, with assets 
exceed 
Coal Mine—Cost State $185, 00" 
the offer was $20, 
pony Plant—lIs building up a sinking fund to retire $2,000,000 worth of 
bonds issued for its construction. It is pointed out as an — e of suc- 


high 
constitutional am t limiting the ae government's future debt to 
ts OY follows: 
after 
anu y for interest 
8.000 ,000. 
estimated ring Rf 000 and liabilities at 
$500,000 in uncollected premiums 
Its sale was authorized by the Legis- 
lature and 
cessful State business, although its in amyl contend it would collapse 


if Gieer of State support through purchase of cement for paving 
License plate ~~ er twine plants at the y State Penitentiary are gen- 
bai claimed to be 1. 


of the State y the losses, bay nga 


business enterprises sa, 
-... ze, are offset by benefits to citizens in veauned charges 


and services 

Utah.— Special Session on Revenue Measures to Be Held on 
July 10.—Governor George H. Blood has called a special 
session of the Legislature to meet July 10 in order to provide 
revenue for support of the State, for school |) gape and to 
consider any other matters, according to Salt Lake City 
dispatches of June 25. The Legislature is expected to clarify 
certain sections of Utah’s new sales tax levy law. It is said 
that there is a demand ry have pa of the law rewritten. 
The sales tax law, as at present collected, imposes a tax of 
34 of 1% to be Cultucts from purchasers. It is reported 
that during the first quarter of 1933 Utah expended for 
relief of destitution over $700,000, exhausting the State’s 
funds appropriated for this purpose. 

ra 


BOND PROPOSALS AND NEGOTIATIONS 


siti ae ane COUNTY (P. O. Palestine), Texas.—BONDS NOT 

D.—We are informed by E. H. Shelton, County Judge, onee the $30,000 

pe a bonds offered without success on May 8—V. 136, p. 3755—have 

not as yet been sold and the Commissioner’’ Court has decided to wait 

until such time as the bond market warrants a second offering. Interest 

“ae not to exceed 6%, payable semi-annually. Due $3,000 annually for 
years. 


ARKANSAS, State of (P. Little Rock).—BOND REFUNDING 
ACT TO BE TESTED.—The etiontt tch from Little Rock to the 


New York “Journal of Commerce’”’ of June 24, reports on a pro court 
test of the i ee Road Bond Refunding Act of 1933, as applied to obliga- 

tions of road districts: 
“To provide a test of the Ellis Act for refunding $146,000,000 of h way 
nds. 


bonds and other obligations through issuance of State 3% 25 year 
©. E. Tapley will appeal from the decision to day by Chancellor Frank 
Dedes to deny his petition for an order to restrain the State Refunding 
oard from including road district bonds. 
Botrepioy filed the petition as holder of a district bond. When the State 
its Bay we rd program six years ago it assumed payment of $65,- 
,000 b district bonds, which were included in the Ellis Act for 


refundin 
ARKANSAS, State of (P. O. Little Rock).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATOR.—The following announce- 
ment was issued on June 28 by the Relief Administration, regarding a 
grant made to this State on that day 
L hee ant of $270,144 was made to-day to Arkansas by Harry 
ederal Emergency Relief Administrator, under authority 
him’ by subsection (b) of Section 4 of the Federal Emergency Relief 


“Mr. Ho ene Sas announced that this grant is based upon the reported 
public relief expenditures from all sources in Arkansas during the first 
three months of the present year. Previously, the Administrator has 
granted $490,105 to Arkansas. 

“To date, the allotments to all States, for which the Governors have 
es up-to-date data covering relief expenditures, aggregate $50,- 
AGREEMENT BY RECONSTRUCTION FINANCE CORPORATION .— 
On June 26 the Corporation to wehans p $00. 000 in 574%, ye 

eral obligations of the oem ame tate a Oneege' 6 
, to enable the college to build a aoaceet a 


~ ARKANSAS, State of (P. O. Little say sacar VER APPOINTED 


IN BRIDGE BOND SUIT. — According to Little Rock advices to the ‘Wall 
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Street Journal’’ of June 23, W. E. Lenon, Chairman of the Board of the 
Peoples Bank of Little Rock, has been a inted receiver for the State- 
owned White River bridge at Devall's Blu: , against which $464,000 bonds 
are outstanding. It is said that two bondholders in petitioning for receiver- 
ship —— that the State violated its pledge in refusing to use toll revenues 
to meet debt services—V . 136, p.4124. Two payments have been defaulted 
pong ow met Ellis refunding bill Was introduced into the Legislature, according 


ARNOLD SCHOOL DisTRicr Westmoreland County, Pa.— 
BOND OFFERING .—F. Mains, District will receive sealed 
bids until 7:30 p. m. (Gaya ane time) on July 1 Va for the 2 puiciees of 
$55,000 A 5. ates %% coupon sc bonds. Dated July 15 1933. 
Denoms 09; Due on July 15 as follows: $6,000 in 1936 and 
EB 20937 18 194s fn hae Teccces te paantie an ton. ana daly 1. 
a u nterest is payable on Jan. a y 
A oS ee check for $500, payable to — order of the District, must accom- 
rd each proposal. Sale of the bonds is made subject to approval 
of the iasne by by the Pennsylvania Department of Internal Affairs. 


AUBURN AND ELLSWORTH, Me.—RECONSTRUCT. of FINANCE 


CORPORATION GRANTS ADDITIONAL EARTHQUAKE A 

FUNDS.—tThe f announcement of an additional ay grant to 

ane. ve cities for. rehabilitation (V. 136, p. 4124) was issued by the 
“The Board of to-day authorized comm 


Directors of yee re 
ments of $400,000 to the _a a Rehabiliattion Coepesetion and $250, $530,000 
to the are Rehabilitation Corporation to be used for fire reconstruc- 


tion work 
“Previous commitments of $600,000 to the Anbu o tion and 
$400,000 to the Ellsworth Corporation have been mad Sng 


pare STON ~, Saratoga County, N. Y. By saa D SALE.—The 


$15,000 coupon or registered sewer refundin a, offered on June 27 
—V. 136, nag00 wane awarded as 5s, at a bah to the Baliston Spa 
National k. Dated July 1 1933 and due seria on July 1 as follows: 


$2,000 from 1935 to 1941 incl. and $1,000 in 1942. 


BEDFORD ff: QO. Katonah), Westchester Count . ¥.—CERTI- 
FICATE SALE.—The Mount Kisco National Bank & Co. has pur 
oon an issue of $27,000 certificates of indebtedness, maturing in 


BELOIT, Rock County, Wis.—ADDITIONAL INFORMATION — 
It is reported by the City ‘lerk that no further action has been taken re- 
garding the issuance of the $133,000 municipal light plant bonds authorized 
on June 5—V. 136, p. 4305. 


BERRY, vagetee santy, Ala.—BOND_ ELECTION.—An election 
will be held on uly 10, in order to submit a $7,000 issue of school bonds 
to the voters, according to report. 


BEVERLY, Essex County, Mass.—TEMORARY LOAN.—The $100.- 
ge current year revenue anticipation loan wg hE. on June 28—V. 136, 
p. 4490—was oy se to Stone Webster an Inc. of 
at 0. Nag Ny basis. Dated ions 28 ieee Sand pa a eite on Dec. * 1933 
at the Nat Sena Bank of of Boston Corp., 
nee York City. Bids obtained at the << i.) as follows: 


Basis. 
Stone & “Webster and Biodget, Inc. (purchaser) _......--.-.-.---- 0.85 
Lee, H. meon Oorp. ........+...- c ~ As bs cael melt otras 6e Aaa aein ion 1.25% 
Beverl CE Glos oa cba dncenedbe heals da paitectibtncdatl 1 42% 
Second National Bank-.---........-.-------------------------- 1.67% 


“BLAIR TOWNSHIP  (P. 2. i_ Shee Reeiere. R. D. No. i. 
Copmty, Beg ahd OFFERING. , Secretary of th 
Supervisors, wi bite bbe. aed bids until 2 p. m. on July 8 ~ the 
chase of $12,500 o% 5 on yng ae, Dene July 1 
as follo 


Denom. $500 1936 to 1948 incl., 
and $1, from Due 5 to %1 953 incl.; oe in 1938. Interest is pa able 
in January and — A certified check fn $100, payable to the er of 
rubjech to apbovalof tho lehhty oftio irs by recognized bond acorneys 
su sparen of the md a eys; 
also subject to approval of the issue by the Pounsy vania Department of 


Blair 
poe 


In 


BONNEVILLE COUNTY (P. O. ae Falls), Ida.—BOND OFFER- 
_—_ —4It is reported b. Western correspondent that the County Auditor 
is offering f ,000 of bonds, of nich $100,000 are 5% a 
bonds issued to take up a like amount of 1932 warrants 
$422, ane 5% refunding bonds to retire road, bridge and county Daand 


BOSTON, Suffolk County ig eer feted 2-5 apnea FI NAMPING 
ASSURED.--The City is is reported to ved assurances from 
Clearing House banks that funds bee bes to meet all expenses 
October 1933 will be tag available. At that time the 1933 taxes up f2 be 
due and payable. In addition to me ig obtained a loan of $3,800,000 from 
New York banks last week—V. P. 4490, the City also borrowed 
$3, ,000 | from local concerns. Back’ of the loans was obtained at 4% % 
interest. Approve Advance Tax Payments.—The City Council on June 36 
voted to take advan of a legislative enactment authorizing the accep- 
tance of tax bos be seaeed advance of the legal due dates and to pay interest 
on such ha hg mm ts at a rate to be determined by the Mayor and City 
woes he law, it is said, specifies that a rate of 6% be allowed. 


EMAN, Gallatin a County, Mont..-BONDS AND WARRANTS 
CALLED. —It is reported that various sidewalk and curb warrants 

d special hateotannas district bon are being called for payment, 
inparent to cease on July 1. 


BRI oo yf pee phe Taistiahd County, 
Lehman 1 





Conn.—BONDS PUBLICLY 


OFF. a ge and associates made public rn on June 26 

of $641,000 5% By gee f bonds, a, we 1 1933 and due 
y from 1935 to 1948 incl, rices to yield 3.50% for the bonds 

=a ~{ 1935; 1936, 4%; it ae ‘i 38, 4.25%; 1939 and i. ie 

1941 and 1942, 4.60%. 4.75% for the maturities from 1048 

incl. The bonds, 4 ThA to the bankers, are legal A ak, for 

sa banks and trust funds in the States of New York, Massachusetts 


and Connecticut, and general obligations of the city, payable from un- 
limited ad valorem taxes on all the taxable property therein. Award of 
ae at Rea ig on June 23 at a price of 100.58, a basis of about 4.92% 
es Pp 


BUFFALO, Erie aunty N. Y.—DEBT FIGURES.—tThe Buffalo 
Municipal Research Bureau, Inc., recently issued the following statement 
with regard to the bonded debt of the city: 


— statutory debt limit July 1 1933_...._.-------------- $103 472,901 
Gross bonded debt June 1 1933-_-.----...------------------ 103,363,818 

Less exemptions and deductions_-............-------------- 22,737, 

Byer Ce, Senn cn casrbiccasdvewqgucouce 80,625,952 


Debt margin July 1 1933-..-.-------------------=--------- ve 22,846,949 


* BURNS, Harney. County, Ore.—-PROPOSED. ) BOND ELECTION.— 
ye election is said to have been recommended for July 21 in order to have 
the yore tga on the proposed issuance of $100,000 in sewage disposal 
system bon 


hey pied State of (P. O. Sacramento).—RELIEF BONDS 
TED.—At the special election held on June 27—V. 135, p. 4306—the 
cae approved the proposal to issue $20,000,000 in State unemployment 
ae by a large margin. It is stated that the bonds will be sold to the 
. C. as soon as necessary. 

oa. DEFEATED.—At the same time the voters rejected the pro- 
posal to issue $55,000,000 of State bonds to refinance irrigation and 
reclamation districts under the District Finance Act of 1933—V. 136. 
Pp. aes ae 
CAMBRIA COUNTY (P. o.. Rbouchurs) Pa.—BOND SALE.—The 
a of Bo ale 000 coupon bonds on May 29° 29—V. 136, p. ay bee 


5s, ata rice re by Graham, Parsons & Co., of 
Philatephie agg oe ee a Soper’ pars, , & 1 1933 and $20, 000’ on 
June 1 on '1958 to 1 52 A ah 


CANASTOTA, Madison County, N. Y.—BOND OFFERING.— 
H. Wesley Bauder, Village Clerk, wil ‘receive sealed bids until i p. m. 
on July 3 for the purchase of $7 ,500 munici ital 

I. Inte big in J J a oe ~ Fe 034 to Toa 
incl. terest is a me yp 4 and Ju ate oO 
named by the bidder, 4 ae ee for ‘Fioo. payable to the order 
of the villegs must th Basen proposal 
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ment of the unpaid balance 1 ed under the authority con- 
ferred by Chapter 51 of the Acts of 1931, and (b) to the payment of the 
of the county which shall accrue or to the levy 
of taxes for the year 1933, and (c) to the payment of the costs expenses 
in 4 ear aia’ ie ee an S — Se. Lig hte 
uired each an ereafter 

while the said bonds, or any of them, are ou and un 


itstanding d, to 
ually upon 4 assessable em raphe Fh uty” such 
necessary to pay the interest accruing on 
said bonds, and in the year 1934 and every succeeding year thereafter 
pad ay: and collect onaasy th xy ble or bog County 
sum money as may necessary to terest ac- 
cruing on said bonds and to poveeiege said bonds at the ttanen b. J specified. 


nancial Statement. 
“Carroll County has a aT¥ of 35,978 and its area uare 
miles. cthe t total $4 4 998. 527, of which nM go7. 192,703 


“Its eond ean taken from th sh 
mee i ton tee < titemee eet of Jan. 31 1933. are 


See cere sane sae ws eR $51 000 00 
arrants paya an RG ae 
og srpeneatagestse id sibd aims bindia webb aint 222.010. rts 
Sith dh o> ddbidadbtosttie bbdbter «a hkdigdn endases dene $566 866.34 
Against, ihie ‘otal Will tbe ‘applied ‘when’ ‘snd as calictad’ un 
collected taxes amounting to_.......-.......--..-.. -_.- 241,596.66 
Lgaving OI Oak iticisicinsissdeinhchsinn is bein ela th eitbeiabiaaat omnia estate cate $325,269.68 


of ie sale of the above bonds wil not create a new debt 


but wif will used to retire the certificates of indebtedness ($208,000) above 
mentioned.” 


CARTHAGE, Jefferson Coun ie -—BOND OFFERING .—Frank 
H. Laying, Bie Clerk, will ~ / e sealed bids until oe 17 for ee 
| ne aed 


_ to be Be | 6% interest cou ee 
rhea: ase bon Dated Fal 15 193 Denom. 
$1 AO. Due uly Ip fi from 1935 to 1945 in Interest is payable 


on Jan. and july 15. we A and interest are payable in Carthage. 


CASPER, Natrona County, Wyo.-_IMPROVEMENT BONDS RULED 
NOT GENERAL CITY OBLIGATIONS.—The following is taken from an 
Associated Press dispatch of June 22 from Casper to the Denver ‘Rocky 
Mountain News,’’ regarding a District Court ruling to the effect that 

impt. bonds are not to be considered as general city obligations: 

“Special impt. bonds do not constitute a valid general obligation of the 
city, it was ruled in effect by Judge C. D. Murane in District Court late 
yesterday in upholding the demurrer of the city of Casper to a suit filed by 
C. B. Richardson, a bondholder. 

**Judge Murane’s decision took special] cognizance of the Wyoming 
statute that sets forth the holder of a special impt. bond has no claim against 
the city, but is privileged to seek collection only ‘from the property owners 


of =e district. 
The suit bro t by Mr. Richardson sought collection from the city of 
$}. 500 on three $ special impt. bonds issued for sanitary sewer district 
The securities involved are what is known as ‘tail end’ obligations, 


an such bonds being retired serially as funds become available.’ 


—- COUNTY (P. os, ater). Ida.—PROPOSED BOND SALE .— 
It is reported that RJ $135 000 issue of cou coupes ponds ds offered 
on May 8—V. 136, 33. 


for sale without su purchased 
Lauren W. Gibbs of Balt Lakes City. el usan rene’ less than 


10 nor more than 20 years. 


CERRO, “ta oe gh bay g ey (P. O. Mason City), lowa.—BOND OF- 
FERING —-Sealed ds will be received until 10 a. on July 3, ott y Joy 
Ri vay. County "encmer. for the purchase of a $27 ,000 issue of 
ing Interest rate is not to exceed 5%, pa able J. & D. Dated 
June 1 1933. Due as follows: $4, O90 on June and $: ,000, Dec. 1 1935; s snd 
$2,000 on June and $3,000, Dec. 1 1 to 1 ‘Open bids 
conmdeved at Hei ap 5 ate. Prin. and ve , Payable at Se Count 
urer’s office. e @ ue, onsalon. @ man er 0 
will be furnished. : 
for, is required. 


CHARLOTTE. Mecklenburg County, N. C.—NOTES NOT SOLD.— 
The $64,000 issue of tax- aes sakes offered on June 21—V. 136, 


P; 4490—was i. sold as no bids were rceeived. Dated June 23 1933. 
ue on Sept. 21 1933. 


CHESTER ccnaiisk DISTRICT, Delaware County, Pa.—BOND 
ISSUE APPROVED .—The Board of School Directors has approved of the 


souaaee ef $40,000 6% school building construction bonds. to mature in 
wo years. 


p ee 
hicago, 
A certified check for 2% of the amount of bonds bid 





~ CHICAGO, Cook County, IIl.—$40,000,000 BOND ND ISSUE BILL AP- 
PROVED .—The State Legislature is reported to peves Tg hae Representa- 
tive O’ Keefe’s bill empowering the City to inoue 500 bonds, without 

a referendum on the measure by the voters. vere eg the loan would 
be used to pay delinquent salaries of school ccna, 


“BONDS TO BE REDEEMED.—R* B. U City” Comptroller, an- 
nounced on June 30 a there is $486, 138. 72 available in the special fund 
‘created by ordinance for the p = ait B ete by. the yng d of 6% re- 
bends of 1933 “end that he will couve bids at his Office 
until 11 a. m. on July 12 from holders of such pens See of ee them 
at not more pies aeiruee tenerest,- Duechate Wilt be made on_the 
responsible tender received 


of the 1 
“CHIPPEWA FALLS, Chippewa County, Wis. BONDS 
I1ZED.—On June 21 the city council pa a resolution authorizing the 
issuance of $250,000 in bonds to defray the cost of overs @ new water 


supply. The authorization does not go into effect until 30 days have 
elapsed. = 


CLARK COUNTY (P.O. S Spetneticté). Ohio.— BOND OFFERING .— 
Harold M. Fross, County yo 1 receive senied bids until 12 m. on 
July 13 oad the purchase of $90,000 5 bonds. Dated July 15 


poor relief 
1933. Due $5,000 on March i and ~,! 1 from ieee to 1942 incl. ids 
for the bends to bear interest at a rate other than 54%, in a 


multiple of 4 of 1%, will also be considered. A certified check for $4,500, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 


ld PAEs Borges County, N. J.—BOND MATURITY 
EX uis Korb, Chairman of the Jinsuce Committee of the 

NP Sacuien. eS on June 27 t an extension of from 
three to six months has been granted by the canes of $20,000 bonds of 
the total of $33.v00 which matured on July 1 1933. 


CLINTON COUNTY (P. O. Clinton), lowa.—MATURITY .—The 
$56,000 issue of r fund bonds that was purchased by the Carleton D. 
Beh Co. of Des Moines—V. 136, p. 4491—-was sold as 5s at par and matures 
on Nov. 1 as follows: nad 000 in 7935 and $20,000 in 1936 and 1937. 

COLO RADO, Sta of (P. O. Denver)._BOND TSSUANCE Pho- 
POSAL MAY "BE at TERED. —The original suggestion of Governor 
Johnson that the State issue $35. 000, 000 in bonds to finance a work relief 
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program to aid business recovery—V. 136, p. 4125—will be omeaies before 
the Legislature is called into special session, according to report. With 
definite signs of business recovery in the State, it was learned recently that 
the bond issue may not exceed $7,000,000, allowing the State to 
receive an outright grant of $3,000,000 t. 
Many members of the Legislature are pry to have reported to the Governor 
and relief officials that the sentiment in their communities is strongly 
opposed to the State going in debt for a $35,000,000 bond issue. 


COLUMBIA, Marion , Miss.—BOND ee ae eiteee 
issue of of 6% semi-enn. refunding that was 
price of 90 and matures on on March 18 on follows: cc Bit 
937, and $3,500 in 1938 and 1938, 8 aa follows: $500, 1004 ¢ t 8.94%. 


~ COLUMBIA, Richland County, 5. C-—5 UIDATING LOAN 
GRANTED BY RECONS TRUCTION FINANCE CORPORATION .—The 
follo announcement of a self-liquidating loan grant to this city was 
made pu by the R. F. C. on June 24: 

The tion poqroves the application to-day of Columbia, 8S. 
for a loan of $81,000, be evidenced by hacky % general obligation te 
This fund will be oth ig to be id a steel stor tank with a capacity of 
of Colum: — and to connect pipe lines in the Melrose Heights section 

umb 
“Columbia city officials reported that the tank is necessary to 
a more adequate fire protection and increased water hy oA for the 
aa bon section, including the new U. 8S. Vetera 
ons monthly 
for the § Seong 2 sass 
Fire Underwri 


vide 
elrose 
, which uses 
, and the Camp Jackson eye a summer camp 

FR tank was recommended by the National 


Bote ht copemas* that th the city can save $2,500 annually in operating 
by menpe f the tank. The wor for a areas pees power for 
at times peak demand will be elimina 
oan was authorized under the Wt lene of Section 201 (a), Para- 
graph ‘, of the ype Relief and Construction Act of 1932. ,It is 
estimated that 110 men will be employed 30 hours weekly for five months 
directly on the ject, and that the labor of many others will be required 
in assembling the necessary materials in mills and factories.’ 
ADDITIONAL LOAN GRANTED.—The following announcement of 
an additional self—liquidating loan to this city was also issued by the R. F.C. 


on June 24: 

“In order to provide giities for football games, and other athletic 
consent the city of Columbia, 8. C., will build a steel and concrete munici- 

1 stadium with a loan of $82,000, at 6% , authorized to-day by the R. F. _. 

pe The stadium will consist of two straight stands. one at each side of t 
field, each 393 feet long. A semi-circular stand at one end of the rida 
connect e straight stands, will be built later. The two pro 
stands w Save a total seating capacity of 18,000. Construction will be 
steel frame with pre-cast concrete deck slabs ‘and stucco-covered hollow 


tile back of the stands. 

‘Facilities for entertaining spectators at athlectic contests were reported 
inadequate, although the State universit ty and several colleges ane schools 
with competing teams are located in the city. The temporary wooden 
stands in the stadium fair grounds. maintained by the University of 8. C. 
A. were to be inadequate and unsafe and will be d demolished 
when the new stadium is — leted . 

“The loan was approved under the provisions of Section 201 (a), Para- 
gra h (1) of the Emergency Relief and Construction Act of 1932, and work 

n within 30 days. About 97 men will be employed directly on the 
of 30 hours a w for Pan months on the project, and income will be 
ites from rental charged the various schools and colleges.’’ (ij . Mami 


= umpus Franklin + ee O.—BOND COPE NS .—Samuel 
J. Willis, City , will receive sealed bids until 1 (Eastern stand- 
ard time) on July 20 for th a Scorer of $218,265 436%, cor je tn or registered 


vided as follows 
$119,600 emergen Denom. $1,000. Due Feb. 1”as 
follows: Si Fe from om 1935 to 1941 incl,’ and d $14 000 in 1942. 
50,840 special assessm street impt. bonds d for $840, others 
for $1,000. D ee larch 1 ae dotiown: $5540 tn 1935 ond $5 000 
from 1936 to tots incl. 
48,425 a assessment sewer bonds. One bond for $1,425, others 
or $1 000. Due March 1 as follows: $10,425 in 1935, $10,000 
in 1936 and 1937 and 9,000 in 1938 and 1939. 


pum 


and tem 
the bonds will be da’ A 
at the fiscal agency of Columbus in New 
to bear interest ata rate other than in a 
Of 1%, will also be considered. ‘A certified ‘check for 1% of the bonds 
for, payable to the order of the nage | ‘Treasurer mass accompany each 
of proceedings will be furnished bi 


Transcri 
and sufficient po meiys hed «3 within tp de oe Awd peed for exami- 
eyo fe eo err dder’s attorneys, and bids_ may 
be made subject to such approval.s 


CONWAY, Beaver County, fa PONDS NOT SOLD.—P 


Miller, Boro reports t no bids were obtained a ah 
off on June 5 of $15,000 a4, or aoe bonds {due serially on Jan. 1 
from 1938 to 1048 inel>—V. 136. 


_ pat pCteOOL be ght cities County, Pa.—BOND SALE. 
adeiphia purchased on June 20 an issue of 
376. 000 516% on 


DELAWARE RIVER JOINT BRIDGE COMMISSION, N. 
BOND ISSUE BILL APPROVED.—Both branch 

lature have passed the Powell bill authorizing the sale of $12,000 
Bridge Commission bonds, the eeds of w ch are te be eppt to 
the emergency school fund. It peowinet that $4.000,000 be returned 
to the Teachers’ Retirement Fund a poymont of that sum used by the 
State last year for emergency poor relief purposes. 


DETROIT, Wayne County Mich.—$368,000,000 BOND AND NOTE 
REFUNDING PROGRAM RATIFIED.—The Common Council on June 28 
ratified a contract with the recently formed Bondholders’ Refunding 
Committee, headed by B. A. Tompkins, Vice-President of the Fenkers 
Trust Co., New York. to handle the details of the pro: refunding of 
the $368, 000, 000 of bonds and notes hel eee & according to the Detroit 
“Free Press’’ of the following day. The Committee informed the City that 
it re ae the holders of approximately $125,000,000 of the obligations 
involv It is expected to have at least 70% of the’ city’s 40,000 creditors 
uaa to the proposal within three months. The Co uncil also adopted 
a resolution empowering City Controller William J. Curran to arrange for 
the disbursement of not more than $1,000,000 for expenses in connection 
with the work of the refunding committee. Members of the committee 
are to serve without pay. The ref et ogram provides ne interest 
at the rate of 3% be paid in 1934 and 1935 and a that no prinel yments 
be e for five years. The present setup of the city’s inde ness calls 
a the payment of almost $30,000,000 annually during the next tow years. 
The nature of the refunding plan, which must first be a approved b by the State 
Public Debt Commission at Lansing, was made public following a series 
of conferences during May between City officials and large holdes of the 
municipal toaebeadnaes in New York Cit 
th 136, p 
t ® ” 


J.— 


hes of the State - 


The plan was —- in— 
. 3756. The bondholders’ committee has con represented qaing 
ctiations by David M. Wood of the law firm of omson, W 
‘man, of New York. In anticipation of the success of the project 
> ®. eee Council on June 19 voted to reduce the budget for the fiscal 
year 1933-1934 from $68,400,000 to $55,632,000, ie ye the elimination 
of provision for the payment of $12,767, 746 in bend rincipal and interest 
charges normally due in that period. —. 136, i. 
the new fiscal year, which began Ju | 1, has AR 4 pont 000 
of nw get roe, as compar with $27.43 in ay preceding period. 
Assessed valuation of property has been set at $2,310,304,590, against 
$2,648, 326. O70 in 1932- T9383. 

DOLGEVILLE, Herkimer County, a 
of $17, 681 igh 5% % coupon or registered pa bonds sold at par on June 20 
to the > a mal Bank of Dolgeville -V_ 36, p. 4491—is dated ry 1 
1933 and ures on June 1 as follows: $1,681.95 in 1934 and $2,000 
from 1935 ry ode inclusive. 


Y.—MATURITY .—The issue 


DURHAM, Durham County, N. C.—NOTE SALE.—A $269,000 
issue of tax-anticipation notes was purchased by the Fidelity of 
Durham at 4 SOX: ated June 27 1933. Due on Oct. 27 1933. (This 


report corrects the ‘original sale item appearing in V. 136, p. 4492.) 


DURHAM SPECIAL SCHOOL DISTRICT (P. O. Durham), Dur- 
ham County, N. C.—ADDITIONAL DETAILS. —The $25,000 schoo) 
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notes that were purchased by the Fidelit ay yay ogee 136, p. 
4492—were sold at 4.90%. Dated June 1311933. Due in three months. 


EAST ORANGE, Essex x County, | N.. ot -—BONDS DS PARTIALLY LD -— 
of Lehman Bros ork; J. 8. 


A ., of New ; & Co.. 
of Ne wark: 2 Kean, Taylor & 03. and | i alin © Lee, both 

ow York, was a as ° a@ price a block .000 bonds 
of the offered on June 26—V. 136, and obtained 


days on the balance of $509, on the same terms. 
,000 bonds consists of the following issues: 
1, series No. 8 bonds. 
et = to 1967 iad: $10.000 p feone 19 - 0. 
F series No. 14 general . bonds. Due : : 
Moree 1034 te 1943 incl: $10,000 from 1944 to 1960 incl. and 


$9,000 in 1961 / 
39,000 series PP school bonds. Due July 1 as follows: $2,000 from 
1934 to 1939 incl. and $1,000 from 1940 to 1966 incl 


taoue to Gases Jaty } 1433. she s gusset’, aroun. 
une 28" offered jB579.000 of the bonds f. 


howev 
oF general investment 
tag 0%, ‘and’ 1840, . 25%, and and 1935; 1936 and 1937 at brices 


5.50% due 
1941 to Rod toch estmment for cot My BB eh FJ 
New York State, according to the bankers. 


EAU CLAIRE Eau Claire Adorn Wis.—BONDS AUTHORIZED .— 
At a meeting held on June 21 it is reported that _ Tit Coyne adopted a 
resolution providing for the issue of $250,000 of 44M & N. water 
supply bonds. Dated May 1 1933. Due from May 1 to 1952. 


ELIZABETH, Union County, N. J.—CITY REVISES GOLD CLAUSE 
IN BOND ISSUE.—At a meetin ng held on June 21 the ov council changed 
the wording of a resolution providing for a recent $344 ,000 school bond issue, 
according to a dispatch from Elizabeth to the New York “Times” of June 22. 
When drafted originally, the resolution for the bond issue read ‘‘pa —. ts 


gold coin.’ = was changed to ym ‘‘in lawful money of the United St: 
ELKHAR Henderson ty Tex.—RECON. STRUCTION UCTI = = 
NANCE PRA TION oeANT TS ELF-LI QUIDATING LOAN .—The 


following announcement ¥ a She semeees loan grant to this city by the 


was issued on J 

“By obtaining a loan of pis A00 at 6%, ge 4 from the 
— oan Bet id py ner saat ¢ 
prepar: a new waterw 
men, , hy —- bs fh for about a1, yoo 21 
under the ons Section a), Daragra ’ 
Relief and ‘Gonstrution Act of 1932. . 


aterials cos approximately $9,000 will be required, consisting 
a of cast oy If and a 50,000 gallon elevated steel ‘ou. The 
tem will consist approximately one-third of a mile 5 6% inch and 
t ee miles of smaller pipe, six fire hydrants, the tank, pump and 


“it was reported that an a4 ee ee is badly needed and 
lack of @ supply system is a menace to the Rey Boccannn of fire 


ELMIRA, Chemung County N. Y.—BOND OFFERING.—A. Marshell 
Lowman, City Chamberlain li recei receive sontet bids until 8 p. m. (day 
saving time) on July 10 for the poemeee « ,000 not to exceed vb 
we coupon or r tered welfare bonds Dein “April 11933. Denom. 
Due $40, on April 1 from 1935 to 1939 incl. Bidder to name 
a +e pierest ee for all of ee bonds, expr in a multiple of 6 
and int. & O.) are payable at the Chamberlain’s 
Ln ce. A ‘certified ¢ check few ay of the or bid for, payable to the order 


of the city, m ny each proposal. The approvi inion of 
poets ~ yy < ‘Delafield & 1 & Longfellow of New York, will be furnish the suc- 
cessful 


(These bonds are the balance of an authorization of $500,000, a block of 
$300,000 having been awarded on Oe 14 as 5s, at a price of par, to a 
group of local banks. ak 136, p. 282 


BoORIDA, State of (P.O. Tallaha see). -—-DRAINAGE DISTRICT 
BONDS ACCEPTABLE FOR DELINQUEN TAXES.—The following is 
taken on {geocteped Press dis 


a from of June 22 Keun Muttew th 
¥ or patch to the 


nl Ho taxes, ae age Be o's Rise levy = eg dy TS 





a me Se tax i was received 
STi Board of Gounty Con - have no discretion 2 the mm matter 
in to stop acceptance of f the bonds was predicted by several tax- 
FORT r BENTON, Chouteaux County, Mont.—BONDS NOT SO SOLD — 
issue of filtration it bonds offered on June 8—V. 136, 
po 7—was not sold as no were received to the City 
erk. interest rate not to exceed 6%, payable s 
* FRANKFORT (P. 2; Frankfort), Herkimer County, KY FOI 
BONDS SCHED IR SALE. ry ae town proposes to sell an of 


850.000 6% weitere bonis, , to mature in 10 years. ; ee . 


FRANKLIN COUNTY (P. O. Greenfield), Ma BON. —_ 
The $50,000. coupon ¢ " ree ) 88.— De SOLD. 





ouse ‘ered on June 27— 
V. 136, p 443 —were awarded as 3 23 1 ne -» I Bos 

at a price of 100.416. a basis of about Bated Jul vine. of Boston, 
1, Due $5,000 on July t trom 1944 to and int. 
J. & J.) are payable at the its N Bonk of Boston. Legal 


» Bo yg b--— of Bos obtained 
Sivek aoe ton. Bids 





Bidder— Int. Rate. Bid. 
Blyth & Co., Inc (purchasers) _.__-......-......- 3 00.416 
Sete Ge CR 6 ido Ludi nonciccacccscoon 3 00.03 
National Shawmut Bank~................--....-- 3 100.01 
Fe OT Ren cd main 3 00.70 
a 3 00.265 
Fe ee agua tices 3 00.265 

mos. memes @ Od... occ ccc cnucn 3 00.51 
ay se eee ean ey ieee 3 09.29 
hy RET Se -p aaasg Oeo cag ek eats eemaea 4 00.22 
ie BE WS wisi Dien Gba nhsee ihn vienna 4 00.39. 


FREEPORT, Nassau County, N. ¥Y.—BOND OFFERING.—H 
E. Pearsall, Village Clerk, will receive sealed bids until 8:15 p.m. Howard 
saving time) on July ie for the pevcingeet $73 mag not to exceed 3% interest 
gum or r Dated od May 1 1932. Denom. $1,000. 


Due $5,000 on Ma 1 fro mr 1037 to 1951, incl dd 
ped pe ys toy baw 4 m to Bidder to name a single rate 


Y Freeport. certified check for $1,500, payable to the | order. of the 
village, m » posompan: posal. e a ving o 
Dillon a Van ewater of New: yor will be fornia terest Pesful, Tpdden 


GARDEN CITY, Nassa unty 


Co Yy a OF De 
or ase is an official list of the bids Ybentnes | at the offering on Fane 20 
coupon incinerator plant bonds, which were awarded as s 
ane & Co. of New York at 100.58, a basis of about 5. 18%—V. 136° 


ey 

rh Int. Ra 
Rutter & Co. {oqschensr) Bis dpwbeadews thon dee 54 os $294 00 
Phelps, Fenn py i a as a ik aa ns ah nica lls hich ami Bald tl 5 & 105.00 
oS TS OS'S So eS eare pers Saree raptree 5 % 650.00 
Roosevelt & Son and Geo. B. Gibbons & Co. jointly... 5 % 290.50 


mr lS State of (P. O. Atlanta).—LOAN GRANTED BY FED- 
EMERGENCY RELIEF ADMINISTRATION .—The followin 
nt A was made public by Bsneg Relief Administration on June 24 
regarding a loan granted to this Sta 
Additional grant of $79,392 was op AS to-day to Georgia by Harry L. 
Hopkins, Federal Emergency y Administrator, under authority granted him 
by, subsection (b) of Section 4 of the Federal Emergency Relief Act of 1933. 
is grant, Mr. Hopkins explained, is based upon the reported public 
reli ependivares from Bon souroes in Georgia during the first three months 
resent year. eviously the eral Em mcy Relief Admin 
trator has eranted $08,517 to GeOrRiN On the Go, A 
oO e allotmen all States for which the Governors have sub- 
mitted up-to-date data covering relief expenditures aggregate $46 ,477 ,643.”" 


“GIRARD LAKE SCHOOL DISTRICT NO. 24 (P.O. R 
County, N. Dak.—CERTIFICATE OFFERING .—It is reperelira ,. Phe: 
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July 1 1933 
bide will be received until 2 p.m. July 10 by Mrs. N. 8. Sabbe, District 


Clerk, for the of an issue 1,000 certificates of ° 
Interest rate is not 25S curend 7%, 2m ble semi-annually. Due in 2 years. 
A certified check for 5% of the bid required. 
Sarah M. Howard, Clerk of the of * 
that the issue of msg 49 coupon or funding bonds unsuccess- 
fully offered on % eee ae clare been parchesed Oy 2 
. A. & Sons and A. ©. Wood, Jr. & Co., both 
of Singer, Deane & Scribner, Inc., of Pittsburgh. Due 
: iy om March Ly tt a AS 
we 
until July J 10. This notice has now been rescinded—V. 136, p. 4126. 
BONDS PUBLICLY OFFERED .—The bonds, according to the bankers 
oh ty) te ty 3, tere, ot 
from unlimited ad valorem taxes levied on all the taxable y therein. 
$0 5.500 ateanioe Ge aie ee ee SA co ell 3.25 
to 3.80%, to maturity. The scale of prices is as follows: poy 
Maturit Price Maturity 
i, i tb inlaw BU 100.4971 Wiss bch toh cles dois don inet 101.4611 
|| GS RISER se 100.7239 IN sink clei I tn 101.3172 
Fev ectccidinasnibinmibiaaed 100.882C WI tact ach oh bo ctv ids den dedi 101.4628 
DONO cs cota iiss ts esa abana 101.0193 Se ia of das teak btsido olen sh 101 .6031 
SERIES ht cock corti tibet salen ao tapeghiial 101 PE idupatttitibwidn ae = 101.7381 
RD As 0s tility eatin san ones bal 101.2642 WORE enki sedetbnadetve 101. 
1 Statement 
pmmaned vabeition (1000)js fr nn ne wasn -22ee $58,211.479.00 
Total funded EES 2 ccdvadibcubasveuheuths 825,000.00 
Ce Oe ot CC cacbindcacddbascacssbis 27 .768.00 
eee ON MN oi, SoS UC cbs cuca nade adbaubcusebs 797 ,232.00 
No floating debt. 
Ratio of funded debt to assessed valuation—1 .36%. 
Population (1930 census)—41 ,767. 
At tha >» eteee or acat 
e ear 
10018. cidcnnmwaseieicd 0% aah ai iss cogs 85.60% 
GROSSE POINTE FARMS (P. O. Grosse Pointe), werae County, 
Mich.—BOND I. Us rel Sail D.—The State Public t Commission 
has pateris ¢ e refunding of $93,000 outstanding aaa a obligation 


HAMMOND SCHOOL ~ Pe Lake Count 
ow : addressed to 


Ind.—BOND OFFER- 
ING e Board of ees will yn 
until 7.30 on Jul 18 5 for “the ¢ purchase of $112:500 mgt to os vexceed 6 
$500 $1 Bonds to sab uubere ta tt ha A oe opinion Ls Mat- 
. are ve years. 
son, Ross, M & 4 to the validity of the 


Clifford, of Indianapolis, as 
successful bidder. 


HARRISON COUNTY ATL! a- Loe to Have besa burcha SALE.—A 


$15.0 000 issue of funding bends js recently 
by Glaspell, Vieth & of Davenport 


HAVERHILL, Essex County, Mass.—BOND SALE.—The $50 
coupon ee, Conn ae tire ottwed on June $i —*. 188, B- 
were D awarded es as 4s to E 


Ki 


& Sons, of Boston, 
100.09, a basis of about 4. al -._ Dated June 1 1933 and y i pene 
from 1934 to 1938 incl. Bids o oe ere ae, a 
Int. * 
Rollins & Sons (purchasers). .......------- 4% 100.09 
es i ee re. on gmemninngneel 4% 100.39 
1 aig mp ethaeinibends 4%% 100.13 


ported County, Calif.—RECONSTRUCTION FINANCE 

CORPORA rn AGREES TO’ PURCHASE ee —On June 24 the 

= Bh. = issued the following announcement of a self-liquidating loan 

Ww: 

on qaae ot aver Se Se Sapese Sea of California plans to make 

use of a loan obtained te day trom the Ocrpesniien to build a water y 

amneee $a8: Sunes SS vate company which aqoemming 00 
soplestion, bes agreed to 


not given The R. F 
obligato m bonds he Heber Pibue Ut Utility District's ‘se general 
ry 


ater will be ppaponed, Som the Levees ped come) of Ge Inge 
Irrigation District at y $3 per pn gallons. Four 
settling basins with a cc LA Bm 100.000 salons and s 
785000 000 gallon tank will be The distribution system will 
consist of two miles of pipe ranging from two to six inches, with 100 service 


ions. 

“The a cant that the tow: is served ws gna peed 
water sup wg ee which was built 20 ago, the quality 
of the water is 


The | hee ae the visions of Section 201(s), para- 
“ee er 
Sof the Emergency Relief mstruction Act of 1932. 


Ri Washingt Cc ty, Ore.—BOND ELECTIO 
16 ee, an ain wit be had tn Sule 31 tm order to vose om the 
wed cel | 20,000 in 44% ter bonds. Due in 35 years. 
Vices bends ware au on June Psa 136, p. 4493.) 


ORSEMEADS yi ea te 000 of porcreyer yes Chemung vege 


ered nd SALE. 136, p. 4493—~were awarded as 5s. at a price of par, 
ee First National Bank of Horseheads, the only bidder. e sale com- 
the following issues: 
,000 series A bonds. to 1944 incl. 


Due $5,000 on July 1 from 1935 
50.000 series B bonds. Doe oD om July 4 from 1038 to 1044 incl. 


is daved Tuly 1 1938. 


meet Sele Coun 


» Ohio.— BOND OFFERING .—Franklin H 
Jones, V Clerk, will 


ve sealed bids until 12 m. (Central 


6% assessment 
Tt from 1935 1948 ae Oct. 1 a8 follows: $16,000 
= 196, nd $17,000 m to c paya 

October. ° Bids for the bonds to bear interest st at a rate other than 670, 
pam yo a multiple of 4% of 1%, will also be considered 
check for $2, "550. payable to 


to the order of the village, must accompany 
each proposal. 


HUDSON COUNTY (P. O. Jersey City), N. J.—$6, a2. * 4b ia 
BY M | ap rlpemed Flag .—In an effort to effect collection of 
272.08 in taxes owed to the county by the various munici 
of the 1932 and first half of 1933 levies. the Board of 
instructed the ee counsel ‘“‘to take action by soneeinanenen or 
proper legal action to enforce the ‘collection of the Py k due county Pomorg 5 
according to the a Observer’’ of the following da The ins 
were advised that every municipality, with eneention of Harrison, 
is delinquent in its tax payments, and received the following table indicating 
the delinquent ceaceeeity and the amount owed to the county: 


Municipal Amount. 
mT oe Fer oe ok engl 32 90 $2.886,511.72 
Tee nn ne eee Cas enane onnodsnbatdeoeanha 356.15 
Nee eT ee mmm ampmiitbinknianme wie 675,880.90 
ee I i in bo wd ce wns cenbndbedkbecwsdied 568,281.75 
Te Si cn Sota 5 dee Gas - ccdnsishodsiseebuke 680,111.53 
Wr Ge PU OO eh yah Saas oh ee oe CU ei bc Kd seoRES 215,213.35 
eoray basen eS ee ie Ch Kb bom ads ole duhabwulan 358,893.85 
EG BNNs. « Gb aceil > skelde ance oi ah sbitaws esas 12,639.51 
Socnueee CE PEL SES DEERE aS yr epepepneeT y ps Pe sae er STAY 

Pe. . Ceiidind wind <a eee wn on ckudieedib bebe aduae . 
WE oo cho de 6 ckdect hacen snscusannvenebeeee 147,549.04 

UES Ride oo Soe ts bb aes om bonne or babiimun ae $6,220,272.08 


HURLEY ISDE PERDENT CONSOLIDATED 5 yy a pod DISTRICT 
(P. O. Hurley), Turner pompty, 5 Dak.—BON. e $66,000 
issue of coupon refunding bonds Offered os on June yO At fr’ waned 

urchased by the State of South "panies as 5s at par. 36 July 1 1933. 
There were no other bids received 


1OWA State of (P. O. Des Moines).—SUPREME COURT TO PASS 
ON PROPOS. $20,000, 000 J BOND ISSUE.—In connection with the 
in V. "a. > att of th 


report ean in the Polk County District 
Court that the oropesal yy omg $20,060,000 bonds is unconstitutional, = 


quote as follows from the 


 Recloter™ of June 24, co: 
appeal to the Supreme tan” 





Volume 137 


ch was rae 
. ms of od by the last | 
pete Pol emnay opty $250,000 without « vote ar thew 


CKSON, Jackson County, Mich.—PLAN ,000 BOND sak 

FUNDING, —Cit officials are preparing the data w ‘will be furn’ 

the State Pu bite {pede Commission in support of [ts ro to fund 
assessment and 


refund 
,000 
to July 1 1 mature up 


ny ee J COUNTY (P. O. Jackson), Ohio.— BONDS NOT SOLD.— 
bg FS By poor relief bonds, offered on June 5 —V." 1 136, 
Rousws: $1,000 from 1934 to 1937 incl, and $2200 ins Ji8. a 
JACKSONVILLE ROAD DISTRICT O-Ruek 
PAB wet otag PROTESTED ON C. CaLLATT rTOn The 
eg a pee have protested an elect 


have. n held on J = June 24, ty Ky Se $270, eres district ro sao 
yoy, an of 000. 

inet Gee 10 1921 dans Nate mae tae rte o 
JEFFERSON COUNTY (P. O. Be t ne -—BONDS - 
THORIZED.—The Coun ty Cominission is report } have Seeieend Gan 
ordered et the g 3180000 1 ,000 ee 5% county court house and jail 
bonds —¥ VE rs a” is subject to change. om. 


JERSEY cr CITY. Sodeom County, N. J.—PLANS FOR TAX SALE.— 
ames Radigan, City erk, announced on June 23 that plans being 
‘Beek a sale A property tose — ——— have ans peen paid. The 
udes perty on whic ot are elinquen e last previ 
contacted by the City was held in 1928. i a me 


pp eu si yon” yet eet aIcy Kalamazoo County, amd 
BOND OFFERING.—H . Secretary of the rgunty: 
tion, will receive sealed “pha ie July 1 for the purchase of ‘009 "5% 

ng bonds. ay $1,000. ie July 1 as follows: from 
1940 to 1947 incl. and 1948. Princi and interest Gan. and 
July) are July) ane pave yable at the t National Bank & t Co., Kalamazoo. A 
pe go gl Eh paaietes en 
must accompany 5. ea opinion o' 

Chapman & Cutler, of cago, will urnished the pa nvaten I bidder 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Jackson 
Coun ew Mo tr ge BIDS.—The following bids were also received for 
the $ 4%% coupon semi-ann. school, series E. bonds that were 
awarded recite to Phelps, Fenn & Co. of New York, and the Boatmen’s 
National Co. of St. Louis, at 101.57, a basis of about 4. 35%, at the sale 
on June 22—V. 136, p. 4494: 

Bidder— 
Commerce Trust Co. of Kansas City $2,260 
peoreng Sate ay Re megy Bank of Chicago pibwelsntas Swi Jie Yon suvd eee 
City Bank & Trust Co. of ae City 
Stern Bros. & Co. of Kansas C 


Finan ae "Fibdlenint May 31 1933. 
Estimated actual value of all taxable property in the 
school district $750,000,000.00 
Assessed value for taxation returned by assessor ag 1933.. 541,777,340.00 
Total bonded indebtedness not lecinding this sale 
Amount of sinking fund invested in bonds 
Amount of cash in sinking fund 1.91 3 ‘978.00 


Value of P00? Po owned by school district, $29,944,600. Tax rate 
$1.25 per $100 een 1930 census 399,484. ‘School district was 
incorporated in 


KANSAS 2 of (P. O. Topeka).—FUNDING AND REFUNDING 
BONDS EX tenga D.—The following explanation of the difference 
between fun ge bonds, is taken from an article appearing 
in the To ‘ Capital” of June 25: 

“One o the most frequent questions asked of Topeka bond dealers is 
“What is the difference between a ‘‘funding’’ and a ‘‘refunding’’ bond? 

“W. E. Davis, former State Auditor and Vice-President of Alexander 
McArthur & Co., explains the difference as follows: 

“A funding bond usually is a bond which is issued to take up outstanding 
warrants. A refunding bond is a bond issued to take up old bonds which 
have matured, or on which the maturity is extended. 

“There is no distinction in the security back of a funding or a refunding 
bond which is issued by Kansas municipalities. Formerly it was believed 
that a refunding bond was a trifle better security in that the issuance of 
Petey come J bonds was a confirmation of the prior debt and was curative of 
any legal objections that might have been raised on the original issue. 

““However, the necessity for refunding bonds may imply that the municip- 
ality has not been as zealous in the levying of the necessary sinking fund to 
retire the original indebtedness at maturity, as required. 

**Either a funding or a refunding bond under Kansas statutes has, with- 
out exception, the fall taxing power of the maccaeeey & to back up the Rey. 
ay of the bond. As a matter of fact, any bond issued by municipalities 
of Kansas under general laws is required to be paid by, an ad valorem tax 
levied against all the property within the municipality.’’ 


KING COUNTY SCHOOL DISTRICT NO. 169 (P. O. Seattle), 

Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on July 8 by G. G. Wittenmyer, County Treasurer, for the purchase of a 
$15,000 issue of school bonds. ” teteoear rate is not to exceed 6%, payable 
semi-ann. The bonds shall mature serially, in their numerical order, 
lowest numbers first, beginning the second year after the date of issue and 
in such amounts (as near as practicable) as will, together with the interest 
on the outstand bonds, be met by equal annual tax levies for the pa 
ment of said bonds and interest. id bonds will run for a period of 5 
rs mye said period of time being (as near as D papery equivalent to the 
ife of the improvement to be acquired b e use of the proceeds of the 
sale of said bonds. Provided, that the said school district reserves the right 
to pay or redeem said bonds. or any of them, at any time after 10 years 
from we date thereof. Prin. and int. payable at the County Treasurer’s 
office. A certified check for 5% must accompany the bid. 


LAKE COUNT? P- O. Painesville), OMe 70 ISSUE $33,000 
BONDS .—tThe State x Commission advised the Board of 


Count 
ns pct of its epproval of the proposal to thn $33 ,000 relief wor' 


L. 3. Spat COUNTY (P. O. Painesville), O Og a OFFERING .— 

, Clerk of the Board of County , will receive 

scaled bide until 1 p.m. paeotems standard vm A ae duly 17 for for the purchase 

OO Ohh koaae aoa ponies _ Dated Jul Due March 1 as 
foulows: $5, 


in 1938. Interest is pa bo to 
interest at a rate ae 4 nyable aan 6%, semn-ansiually: Bi a ide for ¢ of \% of 1%, will 
also consid fied check for $1,000, payable to the order 
of the County ee, pg bee accompany each proposal. 


LEWISTON, Androscoggin County, Me.—BOND ae. —Mr. Philip 


H. Morton of Auburn has has purc an issue of refunding 
a basis of about 4. s Lnicerest ated em 64 Ress Due 
nterest 


bonds at a ee 

$10,000 on aly’ 1 trom 1838 to 1957 incl. yobie in Jan. end 

. July. Legality approved by Storey, Th gy 8 & Dodge, of 
ton. 
NCOLN, Lancaster Count ty. Neb.—BOND SALE.—The ezee issues 

ting $280,508 , offered for sale mr June 24—V. 6. D. 3941 

vere ph es by the State of Nebraska, as 4s at par. ie bee! ues are 

as ows: 

$266, special assessment refund bonds. Dated July 1 1933. De- 

me nominations to suit wm a Dh Due one-tenth annuall — 

July a —_— to 1944, incl. Optional at any time after 1 


from 
820 apenas a impt. bonds. Denominations to suit 
Lf Pants Da July 1 1933. Due one-tenth annually from 


Sul 4 to poss 

July 1 1934 and water district bonds. Due one-fifth 
annually from july 1 1 1934 to 1938, incl. Dated July * 1 °1933. 
Denoaseattons to suit bidder. 





5,830 
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Prin. and int. ble at the office of the County Tr , 
t for the city. e C) ce e y Treasurer, who is the 


LINCOLN COUNTY P. pe Ly, ledo), Ore.—BO. _— 
The $32,400 1 a be = 5 oledo) ~ NDS NOT SOLD 


eries K bonds offered on 
to the Counke Ole” Darat 
$9,000, [834 > oan and $5,000 in 


LINDEN, Union Cou 
van, Cit i County, N. Je 


,000 and constitute the unsold 
oe on May 2. vate sale 


LINN COUNTY (P. O. Cedar Rapids), yy eng SALE.—An 
issue of $126,000 poor funding bonds is to have been purchased 
by the Merchants National Bank of Cedar apron as 5s. 


LOS ANGELES, Los Angeles Conant Calif.—BOND SALE AU- 
THORIZED.—At a ig held on June 2b 8 the City Council authorized 
the sale of $1,000,000 5% bonds of the ter bonds that were 
voted at a Cintiog hold om Mine 30% 180° to the akin tone Ttis 
stated that the bonds will be resold at a later date at public sale. 


LOS ANGELES ere TAN WATER DISTRICT g- O. Los 
Angeles), Ney my SA 
Secretary 0 e Board 


was pure ction Finance Fy. as | at par. 
Dated July 1 1 Due $224,000 from July 1 1948 to 1983, incl. No 
other bids were received. 


LOUISIANA, State of (P. O. Baton Rouge).—LOA N GRANTED 
BY FEDERAL EMERGENCY RELIEF ADMINISTRATION.—On 
June 23 the Relief Administration issued the following announcement of a 
loan grant to this State: 

“Additional grant of $485,113 was made to-day to Louisiana by Harry L. 
Hopkins, Federal Emergency Relief Administrator, under authority nted 
~ | on subsection (b) of Section 4 of the Federal Emergency Relief Act 


of 1 
Aye “Ho = goed announced that this grant is — upon the reported 
pulse relief expenditures from all sources in Louisiana d the first 
hree months of the present year. Peer ete: ae Federal Emergency 
Relief Administrator has granted $893,809 to Louisiana. 

“To date, the allotments to all States, for which the governors have 
Siott? o13. ‘up-to-date data covering relief expenditures, aggregate 


LOWDEN, Cedar County, lowa.—BOND AWARD.—We ate informed 
that a $20,060 issue of funding bonds have been taken by C. W. Varner, 
of Dubuque, in payment of work. 


LUZERNE (P. O. hasmeene) Warren County, N. Y.—BOND SALE. 
—The $10,000 coupon hi bonds offered on "tune 24—V.1 6. P P 4308 
—were sold as 6s, at a , to a local investor. Dated 1933 
and due $1,000 on Feb. 1 fem 934 to 1943, inclusive. 


LYON COUNTY (P. O. Marshall), Minn.—BONDS NOT SO. 
e $85,000 issue of refunding bonds offered on June 5—V. 136, p. 3 58 — 
was not sold, according to the County Auditor. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—lLocal 
banks loaned the city $100,000 or the purpese of meeting a like amount 
of bonds which matured on July 1 1933 ds available in the treasury 
to meet the bonds were then used to pay municipal salaries. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN.— 
The ye National Bank of Manchester was awarded on * 3 23 a 
$500,000 temporary loan at 4.22% discount basis. Due on Dec. 20 1933. 


“MAPLE BLUFF (P. O. Madison) Dane County, <a spoon 
approved th wha de of th Sis Sootn 5 of road di ES a Be Aes apebamn ponds 
e ce e n 6 
Due in 10 years. It is stated that the Loads wih Ge ull at eaoee 


MARBLE, Itasca County, Minn.—PROPOSED BOND SALE.—In 
response to our roneest for information regarding the issuance of $108, om 
funding bonds—V. 136, p. 4127—-we are informed as follows by M. 
Stevens, Village Clerk, in a letter dated June 26: 

“Rep lying to your inquiry rogerding the proposed issue of $108,000 of 
Village of Marble funding bonds, I wish to state at the present time the 
Village of _— is attempting to dispose of its bonds to the State of 
Minnesota. population of the Village of Marble is 738 and the assessed 
valuation as of pe 1 1932, was $4,789,844. The issuance of these bonds 
are authorized by chapter 211 General Laws of Minnesota for 1933. The 
only other bonds of the Village of Marble outstanding are approximately 
$14,000 in water works bonds 

“If the State is unable to take this issue the village proposes to sell the 
bonds by calling for bids. The greater part of the valuation of the Vil 
of Marbl is mineral. The village levies approximately $50,000 to $60, 

a year. 


MARION, Grant County, Ind.—BOND oe vg —The nag of $50 
5 bonds offered on, June 26 “V. sins muily bidder, a . warded 
8s to cNear B63 8. 6 a er, @ 
a. um of $281.63, equal to 100.563 f abo pout 6.38%,. Dated 
y 1 1933 and due as follows: $2, 500 Suk 1 peetoat: $2,500 Jan. and Sart 
trom 1035 +0 14, incl. and $2,500 Jan. i 1944. 


MAUMEE ucas County y, _Ohio.—BOND OFFERING.—Howard 
Rhinehalt, Vilage Clerk, will receive sealed bids until 12 m. on July 10, 
for the purchase of one. 800 5 bonds 
authorized during M 


ds to bear 
a multiple of 4% of 1% Wil Gee BO CommnETen. 


must accompany each pro) 


MAYLAND SCHOOL DISTRICT NO. 21 (P. O. Minot), Ward 
County, N. Dak.—CERTIFICATES OFFERED.—It is ig reperted ¢ that oe 
bids —— until 2 p. m. on quly 3. by Eva M. Distri 
Clerk, for thi of a $1,500 issue of certificates oe Pindchoedaea 
Inserces pate mak $0 enoaed 7%. "Dated Tal 1 1933. Due in two years. 


MA SA Paige County, Wis.—PROPOSED BOND SALE.—The 
$20,000 issu oe plant bonds authorized recently—V. 
pee 00 ord —erill be ‘ered for sale by the Common Council in the near 
future. Denom. $500. Due $2,000 from July 1 1938 to 1947 incl. 


MEDFORD, Middlesex County, Mass.—LOAN NOT SOLD.—John J. 
Ward, City Treasurer , reports that no bids were obtained at the offering 
on June 28 7, yO al 600 revenue anticipation joan, due on Dec. 15 1933. 
—V. 136, p 


MEYERSDALE, Somerset County,*Pa.—BOND OFFERING.—W. A. 
Soemaker, Borough Secretary, will receive sealed bids until 7 p. m. on 
July 11 for the purchase of $15,000 5% Borough bonds, dated June 1 1933. 
Denom. $500. Due June 1 1943; with the right reserved to the Borough to 
call by lot any and all bonds on and after June 1 1934. Interest is payable 
in June and Dec. The bonds are free from all taxes, except inheritance 
levies, according to report, and the issuance of same has been approved by 
the Pennsylvania Department of Internal Affairs. A certified check for 
2% of the amount bid for must accompany each proposal. 


MICHIGAN Long gh of) »—LOCAL DEBTS ANALYZED.—The Mi 
Municipal Langue an analysis of the relation of the bonded 
indebtedness cities’ in the t eee eS. a Re ad y oes 
of June 20.” The total of oth igng and short term debt of, the ae 

whic e 
7,705.049. lked ta in the “ 
052 village 


fund total debt are $420,068 
city and $20,83 bonds, ond $49 158.193 of temporary loans 
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It is nted out that Detroit, with a population of 1,568,662, and with 
$271,275,930 of bonds and $44,696, of short term loans, has a per 
capita ind of $20 The city of Melvindale has the largest per 


capita indebtedness in the particular area, its 4,053 citizens being co 

with public debt burdens of $2.832,389, averaging $699 for every man, 
woman and child in the community. The following analysis of the debts 
of the municipalities has been made public by the Michigan Municipal} 


e: 
ae iw ae population, $5,000,000 valuation; net bonded debt. 


irmingham—9,538 population, $22,860,680 valuation; net bonded 
dems. $1,363,372; floating debt, $265,112 


ear 358 population, $237,214,998 valuation: net bonded debt, 
$11,704,966 


Detroit—1,568,662 pepuiotion, $2,648,.326,070 valuation; net bonded 
debt, $271,275,930; floating debt, $44,696,000. 
East Detroit—5,955 population, $5,890,325 valuation; net bonded debt, 
$2,430,000; floating debt, $53,203. 
Fer e—20,85. pepeteses. $18,451,590 valuation; net .bonded debt, 
$1,303,133; floating debt, $15,000. 
amtramck—56,268 population, $77,178,945 valuation; net bonded 
debt, $2,880,870; er yy ebt, $274,245. 
Highland Park—52,95 population, $91,406,650 valuation; net bonded 
debt, $1,564,347; floating debt, $490, ; 
gen Ww 5 population, $3,129,040 valuation; net bonded 
debt, $245,950; floating debt, $30,080. 
ncoln Park—12,336 population, $20,788,890 valuation; net bonded 
debt, $2,505,464; floating debt, $846,648. 
Melvindale—4.053 population, $14,314,880 valuation; net bonded debt, 
$2,645,200; wn debt, $187,189. 
dent's ciemens ae 3,497 population, $18.494.189 valuation; net bonded 
Pleasant Ridge—2,885 population. $4,058,385 valuation; net bonded 
debt. $304,644; floating debt, $27,491. 
Pontiac—94,928 population, $78,437,337 valuation; net bonded debt, 
$7 484,946; floating debt. $258,029. 
River canto. 5 ,314 population; $26,070,366 valuation; net bonded 
debt, $1,380,222; floating debt. $163,668. 
ak—22,904 ores: $23 ,097 695 valuation; net bonded debt, 
e ‘9 


yal O. 
$5,364,754; a d $381,410. 
Wyandotte—28, 68 population, $49,353,314 valuation; net bonded 


debt, $1,994,801. 


MIDDLETOWN, Orange County, N. Y.—BOND SALE.—The $45,- 

cou registered bonds offered on June 27—V. 136, p. 4309—were 

as 4.40s to the Orange Count Co , of Middletown. at par 

ag &@ premium of $45, equal to 100.10, a basis of about 4.37%. Included 
the award were: 


$35,000 wenpieyment relief bonds. Due $5,000 on March 1 from 1935 
tol incl. 


10,000 tax refund bonds. Due $1,000 on March 1 from 1934 to 1943 incl. 
Each issue is dated March 1 1933. Bids obtained at the sale were as 


nfronted 





follows: 
—- Int. Rate: Premium. 
Orange County Trust Co. (purchaser)....._._____ 4.40% $45.00 
Ws ts EOE OS OOo coc cow ccccccccncewcccecce 4.70% 90.00 
MD © Bin aid didn dine cccdendnadéseccccacd 4.70% 53.55 
Sherwood & Merrifield, Inc.............-__.___- 4.75% 99.00 
3 Uk A ee ae er 4.75% 49.50 
Adams, McEntee & Co_____--..---- 22 4.75 35.55 
Hemphill, Noyes & Co.....-...--------- 5.00% 67.00 


MILLIKEN, Weld County, Colo.—BOND PURCHASE AGREEMENT 
BY RECONSTRUCTION INANCE CORPORATION .—The following 
announcement of an agreement to purchase the bonds of this town was 
issued by the R. F. C. on June 26: 

“The Town of Milliken, Colo., obtained a small loan from the Corporation 
to-day to replace a well in its water supply system. The board of directors 
agreed to purchase up to $5,000 of the town’s 5% % general obligation bonds 
under provisions of Section 201 (a), paragraph 1, of the Emergency Relief 
and Construction Act of 1932. 

“The applicant reported that the existing source of water supply for the 
municipal waterworks has ceased to function because of well caving. With 
the funds obtained from the R. F. C., a new well will be drilled on the 
site of the present one and connected with the existing water supply 
Fhe a Several men will be employed in drilling the well and setting up 

pump.”’ P : c 


SMINERAL, Louisa County, Va.—BONDS PURCHASED BY RECON. 
STRUCTION FINANCE CORPORATION .—It is stated b Mayor J. E. 


Rowe that the R. F. C. has purchased the $25,000 issue of 6% semi-ann. 
bred supply system bonds, for which it contracted recently.—V. 136, p. 


tate of (P. O. St. Paul).—BOND SALE.—An $8, 

000,000 issue of "4% % rural credit bonds is stated to have been sold 2 a 

8 hogy ghnmy _ of be ioe mag -¢ Beh a. of Des Moines, Lehman 
;: e ork, and associates, at par. ue as foll : j 

1948 and 1949, and $1,500,000 from 1950 to 1953, in. sphtaidescialans 

e ane New York “Herald Tribune” of June 27 carried the following report 


e g 

- “Officials of the State of Minnesota have completed arrangements” for 
private sale of an issue of $8,000,000 rural credits bende of the State, it was 
reported in financial circles here yesterday. The bonds are understood to 
have been sold to a group of middle Western banking firms, and ‘arrange- 
ments for general resale to investors are to be discussed in New York to day. 
on transaction is said to be subject to approval of legal phases by municipal 
“The oode reported sold privately comprise $8,000,000 4s, due from 
1948 to 1952, while Par was paid by the purchasers. It was ef in some 
les that the bonds constitute part of an old issue *held “by {the [State 
Investment Board, while other bankers were under the impression that the 
bonds are the unsold portion of authorized new issues for rural credits 
ae gr All bonds issued by the State are general :obli ations, and as 

sucl they are highly regarded by State‘and city bond dealers. 
If all phases of the transaction are approved, it is expected that a com- 
ensive investment banking syndicate will be organized for distribution 
-. It is believed likely, in that event, that the bonds will be 
offered at prices to yield 4.10% to investors. Only a few Minnesota bonds 
are available at present in the o market, but a block was offered here 

last week at a price to yield 3.75%. 

The last sale of Minnesota bonds was effected May 20 1932, on competi- 
tive tenders, this method now being almost invariable in the sale of im- 
t blocks of State and city bonds. The State then obtained four,bids 
m banking syndicates for an issue of $10,000,000 hi hway bonds, due 
opially . v ng amounts from 1934 to 1947.4 Award was made to the 


Corporation and associates 
$3 .000,000 bonds as 4s and $7,000,000 as 44s.” on a bid of 100.158 for 


BOND NEGOTIATIONS HALTED.—Negotiations in 
the public ot of the above described honda by a Bak 
dicate came to a halt, it was reported on June 29. It is stated that rep- 
resentatives of the contracting firms conferred for several da regarding 
public offering but agreement could not be reached on terms and conditions. 


¥ MISSISSIPPI, State of (P. O. Jackson).—ADD 

SOLD.—In connection with the sale cf the $760,600 ets a wheel bataies 

poi my Fly Ft FEF of ates on pit. g: "Now Gdlsses 

nas, 

“Tim “Pica rune” of nn 23: as it appeared in the New Orleans 
“Deputy e treasurer Joe McMillan announced to-day sale of addi- 

tional Mississippi bonds under option to 

Memphis and Mississippi bankers” " a a ew Sean, 

cMillan said that the ormcate bas quecuted its option on $192,000 
, are State insane h 

and A ys ainger State wane re The Shake en eiation + an 

recen' e syndicate outrig' ,000 w 

bonds and gave an option on $2,897,000 worth a ee ae 
MISSOULA COUNTY ®#®(P. O. Mi 

CALLED.—The County Treasuter iarenene’ 

his office on June 20, all 

school, all district school 

prior to Sept. 18 19318 


MONACA, Beaver County, Pa.—BUN J) OFFERING — - 2. 
Borough Secretary, will receive sealed bids until 7 7 sieve kg Bade me 
time) on July 19 for the purchase of $40,000 4\%,4% or coupon sewer 
water and street paving bonds. Dated July 1 1933. enom. $1,000. 


ula), “Mont.— WARRANTS 
reported to have called for ayment at 
general fund, r fund up to No. 14,029, all high 
and Missoula Irrigatior District warrants registered 
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Due"$8 ,000jon ‘July 1 in 1935, 1937, 1939, 1941 and 1943. Principal and 

interest (Jan. and July) will be payable at the Citizens’ Bank, Monaca. 

A certified check for $500 must accompany each proposal. Bonds will be 

sold subject to approval of same by the Pennsylvania Department of Inter- 

nal Affairs. (Last week the Reconstruction Finance Co’ tion announced 

oa a had ine . to purchase an issue of $40,000 5% borough bonds— 
, » DB: ; 


MORGAN COUNTY (P. O. Jacksonville), I11.—BOND SALE.—The 
$80,000 5% coupon refunding bonds offered on June 26—V. 136, p. 4495— 
were awarded to the Elliott State Bank, of Jacksonville, at a price of 101, a 
basis of about tas t Dated June 1 1933. Denom. $1,000. Due on 
June 1 as follows: $3,000, 1935; $7,000 from 1936 to 1938 incl.; $8,000, 
1939 and 1940; $9,000, 1941 and 1942; $10,000 in 1943 and $12,000 in 1944. 
Principal and semi-annual interest are payable at the County Treasurer's 
office. Legality approved by Chapman & Cutler, of Chicago. 


NEWARK, Essex County, N. J.—FINANCES AUDITED.—Price, 
Waterhouse & Co., certified public accountants, recently made public 
their annual audit of the finances of the City covering the year 1932. 
Assets of the city, it is stated, increased from $227,715,195.82 on Dec. 31 
1931 to $234,235,147.40 at the close of 1932. An increase of $13,279,500 
was noted in the total bonded debt, the figure on Dec. 31 1932 being $128,- 
494,700, as compared with $115,215,200 a year earlier. The auditors 
recommended that the four separate pension funds be consolidated and 
placed on an actuarial basis, and that certain possible loopholes in the 
handling of the cash accounts be closed. The report also noted a steady 
increase in the percentage of eagend taxes during the past five years as 
follows: In 1928, the amount paid in was 21.1% less than the year’s levy. 
BS 1929 there was 23.6% uncollected; 1930, 25.2%: 1931, 27.8%: 1932, 
33.5%. 

a the five-year period tax arrearages increased from $10,198,056 to $18,- 
835.777. 


NEWARK, Essex County, N. J.—DENIED LOAN FOR SALARY 
PURPOSES.—Director Parnell of the Department of Revenue and Finance | 
<aeeeene on June 28 that the City would be unable to meet its $1,200,000 
payroll on July 1 due to the refusal of local banks to extend a loan for 
that purpose. Mr. Parnell said that he was advised by Horace K. Corbin, 
Vice-President of the Fidelity Union Trust Co., Newark, and a member 
of the Citizens’ Finance Ad Board, that the bankers felt that the 
City should obtain the needed funds from tax collections and that they 

continue their stand, previously announced, to take care of temporary 
loans maturing within the next few months. 


NEW HAMPSHIRE (State of).—PLAN BOND SALE.—Charies T. 
Patten, State Treasurer, plans to receive bids about July 15 for the - 
chase of $4,256,000 bonds, to be dated July 1 1933 and mature y 


from 1935 to 1949 incl. 


NEW HAVEN, New Haven County, Conn.—BONDS FORMALLY 
OFFERED.—Formal offering of the $2,250,000 44% % coupon or r 
funding bonds awarded last week to the Chase National Bank of New York 
and associates at 100.119, a basis of about 4.23%—V. 136, p. 4495—-was 
made by the bankers on June 26 at prices to yield 2.50% for the 1934 ma- 
turity; 1935, 3%; 1936, 3.50%; 1937, 3.75%; 1938, 3.90%; 1939 and 1940, 
7. Hea P 4 05%; 1942 and 1943, 4.10%, and 4.15% for the bonds due from 
1 to 1948, incl. The securities, in the opinion of the bankers, are legal 
investment for savings banks in New York, Massachusetts, Connecticut 
and certain other States, and eligible as security for postal savings deposits. 
It is further declared that, in the opinion of counsel, they constitute genera 
obligations of the city, payable as to both cipal and interest from un- 
limited ad valorem taxes to be levied on all of the taxable property therein. 


NEW RICHMOND, Saint Croix County, Wis.—BONDS APPROVED.— 
The Attorney General is said to have approved the $25,000 issue of Third 
Ward Sewer System bonds and First Ward Sewer System bonds. 


*” NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 

National Shawmut Bank of Boston purchased on June 26 a $200,000 revenue 

anticipation loan at 0.77% discount basis. Due on Nov. 6 1933. Bids 

for the loan were as follows: : 
Bi — Discount Basis. 

National Shawmut Bank (purchaser) __..-.-.-.---------------- 0. 

Second National Bank o Ly a ibn backeta dbabWed deasiawe 

0. 


Boston Safe Deposit & Trust (plus $7 premium) --.--.------- 0.83 
ae ae ‘s ee ne Che tie the dwadund « cdake 0.83 
Stone & Webster and Blodget, Inc___...-.------------------- .85 
ee ee Fe 8 Ka cwiasstcbbkibecouseasweweed 0.98 
DS. De SIN on each wesw csesdeeescdectace 1.23 
EE, CHE EE OI oc awcackcteidendiucsc utd Ui dbdwkwebadcices 1.28% 


NEW YORK (City of).—$2,000,000 ‘‘BABY BONDS” SOLD.—Comp- 
troller Charles W. Berry announced on June 26 that the staff of salesmen 
which started out on June 22 for the purpose of selling the so-called ‘‘baby 
bonds”’ in anticipation of Nov. 1933 taxes had succeeded in disposing of 
$2,000,000 worth of the obligations. This figure, however, includes $600,- 
000 purchased by the Chase National Bank, $550,000 by John D. Rocke- 
feller, Jr., and $150,000 by John D. Rockefeller, Sr., The securities, bearing 
interest at 544 %, are not transferable or negotiable, being redeemable only 
in payment of taxes due the City by the purchaser. In announcing the 
start of the sales campaign, the Comptroller said it was his aim to sell 
$30,000,000 of the obligations before next November. The purpose of the 
plan is to make available now funds for general operating expenses which 
would not ordinarily come to hand until November. 


NEW YORK STATE AND NEW YORK CITY FINANCES.—tThe re- 
markable success which attended the sale on June 28 of $26,595,000 New 
York State bonds is in sharp contrast with the obstacles encountered by 
the City of New York in its attempt to obtain funds on either a long or 
short-term basis. The last sale of permanent bonds made by the City 
occurred in January 1932 when a banking group headed by J. P. Morgan 
& Co. purchased $100,000,000 6% three to 5-year obligations at a price of 
par and re-sold the loan at the same price, having received no commission 
for their handling of the flotation. ince that time the municipality has 
been wholly dependent on the bankers to either extend new credits or renew 
existing indebtedness. On all of these transactions the rates of interest 
have been 5% and 5%%. Although municipal officials have on numerous 
occasions expressed the desire to dispose of a long-term bond issue, esti- 
mated at from $50,000,000 to $100,000,000, the bankers have declined to 
underwrite such a loan, explaining that the market would not absorb any 
new flotation of City bonds. In support of that contention, they have 
pointed out that all of the existing issues are being quoted at prices con- 
siderably below par, irrespective of the coupon rate, andin addition, there is 
virtually no demand for the obligations even at the depreciated prices. 
The bankers during the present month prevented a default on the city’s 
obligations by agreeing to arrange for the renewal of $202,146,000 of revenue 
bills and other berg, tee | indebtedness which came due. These loans 
were extended until Dec. 11 1933 at an interest rate of 534%. The State of 
New York, however, borrowed $150,000,000 on note issues during the early 
months of this year, of which $50,000,000 was obtained in January at 1% 
interest, $25,000,000 in March at 3% and no less than $75,000,000 on May 1 
also at 3%. On each occasion, subscriptions to the loans were considerably 
in excess of the amount available. 

$7,000,000 TAX ANTICIPATION BONDS SOLD.—It was re ed on 
June 30 that subsequent orders had increased the total of bonds sold in 
anticipation of November 1933 tax colleetions to approximasely Of ,000,000. 
Deputy Comptroller John H. O’Brien, stated that about $3, 000 of the 
obligatiors were purchased on June 29. He also stated that one corpora- 
tion had purchased a substantial block of the bonds, but declined to 
reveal its name. Recent publication of the names of large purchasers has 
caused prospective buyers to insist on no publicity, it is said. 


NEWSYORK (State of).—$26,595,000 BONDS SOLD AT VERY LOW 
INTEREST COST .—The $26,595,000 ‘supon or registered bonds offered 
on June 28—V. 136, p. 4310—were awarded to a prominent group of banks 
and investment banking houses under the leadership of the Chase National 
Bank of New York. This syndicate paid a price of 100.143 for $14,595,000 
bonds at 234 % and $12,000,000 at 3%, the net interest cost of the borrow- 
ing to the State being 2.936%. This rate is referred to as being the lowest 
at which the State has negotiated a long-term loan during the past 30 years. 
A record of bonds sales conducted by the Commonwealth since 1912, which 
appeared in—V. 136, p. 4496, indicates that the cost of the current financing, 
in addition to being the lowest since that time, represents the first occasion 
during that peri that the net interest cost for a permanent loan has 
been less than 3%. The last previous appearance of the State in the 
long-term municipal market occurred on Dec. 14 1932 when $30,400,000 
bonds, comprising $15,400,000 34s and $15,000,000 3s, were purchased 
by the Chase Harris Forbes Corp. of New York and associates at a price 
of 100.219. The net interest cost of that transaction was 3.0271%, con- 
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sidered the best terms obtained by the State up to that time. State Comp- 
troller Morris 8. Tremaine, following award of the current loan, attributed 
its remarkable success to the strong financial tion of the State Treasury, 
which has maintained in the face of a sharp decrease in miscellaneous 
Tevenues and tax receipts as a result of the general business decline during 
the past four years. e Comptroller also made note of the fact that he 
had fully complied with the recently enacted Federal Securities Act by 
having made public a detailed statement regarding the finances of the 
State a few days prior to the date for opening of bids. However, it is to 
be noted that the Securities Act, which strictly regulates the method of 
underwriting and selling of security issues subsequent to July 1 1933 is 
said not to apply in the case of State and municipal bond flotations. The 
matter is discussed in an item on a ng page of this section. 
The $26,595,000 bonds awarded on June 28 are as follows: 


$14,595,000 unemployment relief bonds were sold as 2%{s. Due $2,085,000 
annually on July 1 from 1934 to 1940 incl. 
6,000,000 General State impt. bonds were sold as 3s. Due $240,000 


annually on July 1 from 1934 to 1958 incl. 
6,000,000 aay crossing elimination bonds were also sold as 3s. 
120,000 annually on July 1 from 1934 to 1983 incl. 
BONDS PUBLICLY OFFERED.—All of the bonds, which bear date of 
July 1 1933, were formally offered for public investment cn June 29 at 
rices to yield 1% for the 1934 maturity; 1935, 1.50%; 1936, 2%: 1937, 
-50%; 1938, 2.60%; 1939, 2.70%; 1940, 2.80%; 1941, 1942 and 1943 
2:90%: 1944 ‘to 1953 incl., 3%; while the 1954 to 1963 bonds were priced 
to yield 3.05%, and the bonds due from 1964 to 1983 incl. were offered 
at a price of $8.50. The bankers described the bonds as being legal in- 
vestment for savings banks in New York, Massachusetts, Connecticut 
and certain other States, and eligible as security for Postal Savings De- 
yas. They are further stated to be acceptable to the State of New 
ork as security for State deposits, to the Superintendent of Insurance 
to secure policy holders, and to the Superintendent of Banks in trust for 
banks and trust companies. The official advertisement of the bankers 
appears on page vii of this issue. 
SYNDICATE MEMBERS.—Members of the group which purchased 
the bonds are as follows: 


ya Chase National Bank. 


& Co. 
Barr Brothers & Co., Inc. 
R. W. ch & Co. 
Salomon Bros. & Hutzler. 
The N. W. Harris Co., Inc. 
Kidder, Peabody & Co. 
Hayden, Stone & Co. 
F. 8. Moseley & Co. 
Blyth & Co., Inc. 
Kean, Taylor & Co. 
Manufacturers Trust Co. 
Marine Trust Co. of Buffalo. 


Due 


A. Iselin & Co. 

a ere Noyes & Co. 

R. H. Moulton & Co., Inc. 

New York State Nat'l Bank, Albany. 

The Philadelphia National Co. 

National Commercial Bank & Trust 
Co., Albany. 

Mercantile-Commerce Co., Inc. 

Wallace & Co. 


Darby & Co. 

Stranahan, Harris & Co., Inc. 
Laurence M. Marks & Co., Inc. 
Wells-Dickey Co., Minneapolis. 





Empire Trust Co. Stern Brothers & Co., Kansas City. 
‘The Northern Trust Co., Chicago. Wells Fargo Bank & Union Trust Co. 
Lee, H nson Corp. San é 

J.& W. & Co. Kelley, Richardson & Co., Chicago. 


The following summary of the other bids received for the bonds appeared 
in the “Herald bune”’ of June 29: 

“The second highest tender was submitted by the City Company of 
New York, Inc., and associates, who offered 100.1567 for all the bonds 
with 3% coupons, or a net interest cost of 2.982%. 
this group were the First National Bank of New York, the Guaranty 
Company of New York, the Bankers Trust Company, the First of Boston 
[a and Brown Brothers, Harriman & Co. 

““The third tender for all the bonds was submitted by a group headed by 
the Bancamerica-Blair ape ener who offered 100:231 for the $14,595,000 
Telief bonds as 3 4s, and the remaining $12,000,000 as 3s, or a net interest 
cost of 3.0294%. syndicate included also the Bank of Manhattan 
Co., the Chemical Bank & Trust Co., Roosevelt & Son, Stone & Webster 
and BI , Inc., Estabrook & Co., Edward B. Smith & Co., the Manufac- 
turers & Traders Trust Co., George B. Gibbons & Co., R. L. Day & Co., 
Phelps, Fenn & Co. 

“Also the Bank of America National Trust & Savings Association, W. 
‘C. Langley & Co., L. F. Rothschild & Co., Dewey, Bacon & Co., E. H. 
Rollins & Sons, the first of Michigan 4 ee Rutter & Co., Wert- 
heim & Co., Graham, Parsons & Co., G.M.P. Murphy & Co., Goldman, 
; & Co., Hannahs, Ballin & Lee, Schaum , Rebhann & Osborne, 
Foster & Co., Jackson & Carter, M. F. Schlater & Co., and Putnam & Co. 

“Tenders for small parts of the flotation included one of par for $301,000 
bonds as 3s, submitted by the Federation Bank & Trust Co., and one for 
$4,000 bonds as 4s, submitted by Fred Greenberg.” 


NORTH ARLINGTON, N. J.—BONDS RE-OFFERED .—The issue of 
$157,000 not to exceed 6% interest coupon or registered water bonds, 
previously offered on Jan. 3, at which time no bids were obtained—V. 136, 
P. 194, is being re-offered for award at 8 p. m. —— saving time) on 

uly 13. Sealed bids will be received until that hour by Charles H. Jenkins, 
Borough Clerk. Bonds bear date of Dec. 15 1932. Denom. $1,000. 
Due Dec. 15 as follows: $4,000 from 1934 to 1941 incl. and $5,000 from 
1942 to 1966 incl. Principal and interest (June and Dec. 15) are payable 
‘in gold at the First National Bank, Lyndhurst. No more bonds are to be 
awarded than will produce a premium of $1,000 over $157,000. A certified 
check for 2% of the bonds bid for, payable to the order of the Borough, 
must accompany each proposal. The approving opinion of Reed, Hoyt 
& Washburn, of New York, will be furnished the successful bidder. 

(The Borough recently suspended negotiations for the proposed sale of 
$133,754.58 not to exceed 6% interest sewer funding bonds on the advice 
of the State Municipal Finance Commission. The Commission stated 
that inasmuch as the affairs of the Borough had been placed under its super- 
vision as a result of default on its obligations, to proceed with the sale would 
be illegal—V. 136, p. 4496.) 

BOND SALE.—It is reported that the above issue of $133,754.58 sewer 
funding bonds was sold privately on June 21 to S. Nesto, a contractor of 
North Arlington. 


NORTHPORT, Suffolk County, N. Y.—BOND SALE.—The $147,000 
coupon or registered bonds offered on June 29—V. 136, p. 4310—were 
awarded as 5.40s to Phelps, Fenn & Co., of New York, at par plus a pre- 
mium of $367.50, equal to 100.25, a basis of about 5.385%. he award 
comprised: 


$115,000 series B bonds. Due $5,000 on Nov. 1 from 1935 to 1957 incl. 
32,000 series A bonds. Due $1,000 on Nov. 1 from 1935 to 1966 incl. 
Each issue is dated May 1 1933. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The $114,000 6% coupon or registered refunding bonds offered on June 26 
—V. 136, p. 4496—were purchased at a price of par by the State Trust Co., 
of North Tonawanda, the only bidder. Dated July 1 1933 and due on 
July 1 as follows: $10,000 from 1940 to 1950 incl. and $4,000 in 1951. 


NORWOOD, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
The City Council has adopted an ordinance providing for the issuance of 
21,000 6% Bloody Run sewer construction bonds to be dated Aug. 1 1933. 
enom. $1,000. ue.on Feb. 1 as follows: $1,000 in 1935 and $2,000 from 
1936 to 1945, incl. Prin. and semi-ann. int. will be payable at the First 
National Bank, Norwood. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—REPORT 

ON FINANCIAL STANDING .—tThe following report on the present 
financial status of the county is taken from the Oklahoma City ‘Daily 
Oklahoman,, of June 25: 
_ “With only 25% of its current tax levy delinquent, Okalahoma county 
is in the best financial condition it has known in 10 years, J. O. Crawford, 
County Treasurer, said Saturday. His statement was indorsed by Gordon 
Stater, county tax ‘‘czar,’’ municipal auditors and ig 4 bankers. 

‘‘About $5,387,000 of the $7,024,690 county tax bill already has been 
collected, Mr Crawford estimated, although a complete check will not be 
available before July 1. He will close his office doors Monday to begin 
balancing books for the year. 

‘Tax payments have been flowing in faster than in previous years. 
Mr. Crawford pointed out, announcing that 16% of the 1931-32 levy still 
is delinquent. The law allows for a 10% delinquency. 

‘‘Treasurer’s deputies already have written $4,487,000 worth of current 
collections on the books, and about $900,000 remains in his stacks of un- 
opened mail, Mr. Crawford estimated. 

“Delinquency penalty of 1% a month is imposed on citizens who have 
not yet paid their taxes. This will not bear heavily on the average business 
man, since most of the delinquency can be laid to major downtown prop- 
erties, corporations and railways, Mr. Crawford said.” 
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OWOSSO, Shiawassee County, Mich.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—The 
following announcement of a self-liquidating loan grant to;this city was 


issued by the R. F. C. on June 26: 
“‘A water softening and iron removal plant will be constructed by the 
$75,000 authorized to-day by the 





City of Owosso, Mich., with a loan of 
Corporation. The municipality was incorporated in 1859 and the applica- 
tion was made under the provisions of Section 201(a), paragraph 1, of the 
Emergency Relief and Construction Act of 1932. 

‘The project comprises a modern water softening plant of about 1,500,000 
gallons daily capacity. The plant will be of reinforced concrete and brick 
construction and will include mixing tanks, clarifier, filters and secondary 
coagulation and sedimentation tanks, in which the water also will be car- 
bonated. The city has a 2,000,000 gallon reservoir available for filtered 
water storage. 

“The softening plant is required, according to the report, to improve the 
quality of water. The iron content has increased to a very objectionable 
quantity, it was reported, discoloring plumbing fixtures and laundry. 

‘‘About 50 men will be employed 30 hours weekly for six months directly 
on the work, and assembling of materials will provide employment indirectly 
for many others.”’ 


PADUCAH, McCracken County, if — RECONSTRUCTION _FI- 
NANCE CORPORATION GRANTS SELF-LIQUIDATING LOAN .— 
On June 24 the R. F. C. issued the following announcement of a self- 
liquidating loan to this city: 

“In order to attract a manufacturing plant which will employ 1,500 
laborers, the City of Paducah, Ky., asked the Corporation for a loan of 
$50,000 at 6% to build a factory, and this loan was authorized at a meeting 
of the board of directors to-day. 

“The manufacturers have been using convict labor to make work shirts 
and play suits, but have decided to employ free labor because of the new 
Federal law requiring them to label their output as convict-made goods. 
They entered into a contract with Paducah whereby the city will build a 
suitable factory containing 90,000 square feet of floor space and allow the 
manufacturers to use it rent free. If before the end of seven years, accord- 
ing to the agreement, the manufacturers have paid out $20 in local payrolls 
for every dollar invested in the building, the land and building will be 
presented to them. 

“The city will rent the building to the Paducah Industries Committee, 
Inc. for $16,667 annually for three years, the proceeds to be used in amor- 
tizing the loan. The Paducah Industries Committee, Inc., will raise its 
revenue through a surcharge of 4% on a scrip plan of payrolls and by 
other contributions. The entire cost of the factory, estimated at $83,500, 
will be paid by voluntary subscriptions, according to the plan. 

“The loan was authorized under the provisions of Section 201 (a), para- 
graph 1, of the Emergency Relief and Construction Act of 1932. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
vas H. Kerr, Village Clerk, will receive sealed bids until 8 p.m. (day- 
light saving time) on July 10 for the purchase of $18,000 not to ex 6 (3 
interest coupon or series No. 51 refunding bonds. Dated ig 4. 
1933. Denom. $1, - Due $1,000 on July 15 m 1935 to 1952, 1. 
Bidder to name a single rate for all of the bonds, expressed in a multiple 
of 4 of 1%. Prin. and int. (Jan. and July 1’) are payable at the Chemical 
Bank & Trust Co., New York. The bonds will be under the super- 
vision of the Continental Bank & Trust Co., New York, which will 
as to the genuineness of the signatures of the officials and the seal im 


thereon. A certified check for 2% of the bonds bid for must accom: y 
each pro 1. Legality to be approved by Caldwell & Raymond of New 
York. he village reports an valuation of $25,805,275, while 


assessed. 
outstanding bonds amount to $1,042,290. 





Financial Statement. 
DORIS VINO. icc iccieids ccbbbedwasi ccmeesbconddibbas $25,805 
Bonds outstanding - .-_._.--..------.------ Sidootbccaemead 1,042,2 
Tay Levies and Collections. 

Year ount of Levy Amount Uncollected 
ee ob esds dieses $304,372.67 $139.12 
ears 312,631.34 167 .36 
DEES UAE b dan adecbeesusdaecucn 274,439.56 3,300.00 
WOES seh cisdsawbsnenbpbabase 258 052.95 216,10 = 


The taxes for the year 1933 are due'on June 1 but do not become del 
quent until July 15. 


PHILADELPHIA, Pa.—$12,000,000 JULY 1 BOND I 
AVAILABLE.—Mayor Moore announced on June 30 that sufficient funds 
eae Sear to meet $12,000,000 bond interest charges due on the follow- 
ng day. 

PIERCE COUNTY SCHOOL DISTRICT NO. 387 (P. O. Tacoma)» 

ash.— MATURITY .—The $3,300 issue of coupon school bonds that was 

urchased by the State, as 5s at par—V. 136, p. 3943—is due as follows: 
$200, 1935 to 1941; $300, 1942 to 1946 and $400 in 1947. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The $900, 
000 4% % coupon or registered bonds offered on June 27—V. 136, p. 4310— 
were awarded to the Chemical Bank & Trust Co., New York, and Moncure, 
Biddle & Co., of Philadelphia, jointly, as follows: a 
$500,000 public welfare relief bonds sold at par plus a premium of $26,1 

eenal to 105.22, a basis of about 3.87%. Due $25,000 on June 1 


from 1934 to 1953 incl. 
j bli rk relief bonds sold at par plus a premium of $15,675, 
Ee et ae 37%. Due $15,000 on June 1 


equal to 105.22, a basis of about 
100,000 poe Me AR oe t bonds sold at par plus a premium of 
J wa wor mprovemen m 
$5,230, equal to 105.23, a basis of about 3.87%. Due $5,000 on 
June 1 from 1934 to 1953 incl. 

Each issue is dated June 1 1933. Principal and interest (June and Dec.) 
are payable at the City Treasurer's office. Public re-offering is being 
made by the bankers at prices to yield 1.25% for the 1934 maturity; 193 s 
2.25%; 1936, 3%: 1937, 3.50%; 1938, 3.65%; 1939, 3.70%; 1940, 194 

942, 3.75%, and 3.80% for the maturities from 1943 to 1953 incl. 
bonds are declared to be legal investment for savings banks and trust 
funds in New York, Massachusetts, Pennsylvania and other States. The 
following is an official tabulation of the bids received at the sale: 


$100,000.00 $500,000.00 $300,000.00 


Issue. Issue. Issue. 
Bidder— a —_————Amount Bid 
Brown Brothers, Harriman & Co., 
Weel & Ge. ois cud seiguvaetican $103,553.00 $517,765.00 $310,659.00 


Glover & McGregor Inc., Hemphill, 
oo & Co. and L. F. Rothschild 


DK ne ee ee 104,537.00 522,685.00 313,611.00 
Mallen Kattguel! Bank, ning, get 101,562.50 507,812.50 304,687.50 
ca Tru oO. an 
Monoure, Biddle a: eer 105,230.00 526,125.00 315,675.00 
Leap proe.. Fees, | £ Co., 
. W. Press Oo. and Norman 
Ward & Ger. Ape SAI, EE: aI 104,860.00 524,300.00 314,580.00 
a yg gy he 
orp., E. B. Oo. an 
E. W. os 2 2 See 104,134.00 520,670.00 312,402.00 
Union Trust Co. of Pittsburgh- ----_- 104,912.00 524,560.00 314,736.00 
E. H. Rollins & Sons, Inc., A. C. 
pe Jr. .. Co., ape, Deane. & 
er, Inc., an : . Snyder 
x: papa: 1) Sg lerees 104,889.09 524,445.45 314,667.27 
eoples-Pittsbur Trust 0. oO 
Pivebureh... Aiete pel, BEE 104,080.00 520,400.00 312,240.00 
Ty Sev Went of em .- ine. ane 
ase ationa ank an e 
Philadelphia National Co__.__---- 105,119.90 525,599.50 315,359.70 
aa 41 tc & Co., ine: —, 
Col ee ee 104,400.00 522,000.00 313,200.00 


RG ST : NE. bia Soke i cwcu 102,000.00 
* Successful bidder, 


PLEASANTVILLE, Westchester County, N. ¥Y.—BOND OFFERING. 
—Charles J. Laire, Village Clerk, will receive sealed bids until 7 p. m. 
(daylight saving time) on July 11 for the purchase of $60,000 not to exceed 
6% interest coupon or registered seeee impt. bonds. Dated a 1 1933. 
Denom. $1,000. Due July 1 as follows: $5,000 from 1935 to 1937 incl.; 
$4,000, 1938 to 1947 incl.: $3,000 in 1948 and $1,000 in 1949 and 1950. 
Bidder to name a single rate for all of the bonds, expressed in a multiple 
of \% of 1-10th of 1%. Prin. and int. (J. & J.) are payable in lawful money 
of the United States at the Mount Pleasant Bank & Trust Co., Pleasant 
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ville. A certified check for $1. nog, Mh oy t+ to the order of the village, 
must accompany each epprevins eee ¢ + Say: Dillon 
& Vandewater of New rt tas A ed the successful 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. ae Ginents, 
Mont.—BOND OFFERING.—It is pres that sealed bids wil] be re- 
ceived until 8 p. m. on July 18, by H. Lewis, Acting District Clerk, for 
oe rchase of a $5,000 issue of A BX. bonds. A certified check for 

must accompany the bid. 


aaa NTIAC, Oakland Count Mich.—COMMI OL, ie ASKS FOR 
pone T OF SCHOOL DI STRICE’ BONDS.—The bondhold tective 
ttee re ting the interests of owners of city Sones on a of 


the Pontiac Union Schoo] District has announced that as = district is now 
in default on both bond ncipal and interest charges, it is calling for the 
deposit of bonds of the district under the terms of the Sa agreement 
dated Oct. 27 1932. Owners are requested to forward the bonds to either 
of the following depositaries, where copies of letters of transmittal and ene 
deposit agreement may be obtained: tinental Illinois National Bank & 

Trust Co., Chicago, and the Guaranty Trust Co. of New York. The pro- 
tective committee, consisting of W. Simonton, Chairman of the Banc- 
Northwest Co., Minneapolis; +. % P. Mansfield, Prudential Insurance 
Co. of America, Newark, and J. Nordman of the St. Louis Union Trust 
Co., St. Louis, ‘also states that EP. of the city of Pontiac are still being 
accepted for deposit. It is —— out that the closing of banks containing 
city funds, serious tax d no ange — legislation adopted recently, 


make concerted action necessary . owners desi representation 

}. the committee are urged to act a be Further details reg r ding the 
and putes ri of the committee ma obtained from C. E. Huyette, 
Secretary, 1305 First National Bank B , Detroit, Mich. 


FORT Sos COUNTY  P. O. Sannin’. Ohio.—BOND OFFERING .— 
R. Linton, Clerk of the Board of County Commissioners, will receive 
anda bids until 12 m. (Eastern standard time) on July 10 for the purchase of 
$54,000 6% bonds, divided as follows: 


$30,000 Gl relief bonds. Denom. $1,000. Due $3,000 on March and 
pt. 1 from 1934 to 1938, incl. 
24,000 road improvement bonds. Denom. $1,000. Due as follows: 
$2,000 My and $3,000 Oct. 1 from 1934 to 1937, incl., and $2,000 
April and Oct. 1 1938. 

Each issue is dated July 11933. Interest is payable in March and Sept. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 3% of 
the bonds bid for, payable 4 the order of the County Treasurer, must 
accompany each pro 1. The proceedings leading up to the issuance of 
the aforementioned bonds have teen taken under the direction of Squire, 
Sanders & Dempsey, Cleveland, whose approving opinion may be obtained 
j- the ea at his own expense. nly bids so conditioned or wholly 

ioned will be considered. 


PORTLAND, Multnomah County, Ore.—-BONDS PARTIALLY 
SOLD.—Of the $180, 000 og of 6% semi-ann. public works bonds offered 
for sale on June 28—V. 4311—a block of $25,000 was purchased at 
pee by William Adams, City Srensurer. Dated June 1 1933. The entire 

ue matures from June 1 1946 to 1953. 


PORTLAND, Gatpomel County, Ore.—TEMPORARY LOAN.— 
On a~— 19 the © Jity Treasurer borrowed $130. 000 at 6% from two local 
to meet a semi-monthly payroll. The United States National Bank 
advanced $80,000 to the city and $50,000 was loaned by the First National 
Bank of Portland 


PORTSMOUTH, Rockingham County, N. H.—BOND SALE.— 
Brown Bros., H man & Co., of Boston, were awarded on June 27 an 
issue of $50,000 coupon refunding bonds as 4s, at a ce of 100.577, a 
basis of about 4.04%. Dated June 1 1933. Denom. $1, . Due $10,000 
on June 1 from 19 4 to 1938 incl. Principal and interest (June and Dec.) 
are payable at the Merchants National Bank of Boston. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BOND DETAILS.—The $80,000 issue of funding | bonds that was purchased 
by the Council Bluffs Savings Bank—V. 136, 4311—was awarded as 
5s at par. Due $8,000 from Oct. 1 1938 to 1947 idel. Int. payable A. & O. 


PRAIRIE CITY, Grant County, Ore.—BOND ELECTION .—It is 
reported that an election will - hela’ on a 21 in order to vote on the 
pro issuance of $10,000 in water sup bonds. If the bonds are 
approved it is understood that they will bea offered to the Reconstruction 

nce Corporation. 


PUERTO RICO (Government of).—BOND SALE.—The $150,000 
issue of 5% coupon semi-ann. Isabela rig System construction bonds 
Series U to V, offered for sale on June 2 V. 136, p. 4311—-was award 
to Kidder, Peabody & Co. of New York, at a price of 100.79, a hasis of 
about 4.95%. Dated July 1 1933. Due $70,000 on July 1 197%. and 
$80,000 on July 11973. The only other bid received was a tender of | 10.50 
by the Huntington Securities Corp. of Columbus, Ohio. 


RALEIGH, Wake County, N. C.—NOTES OFFERED.—Sealed bids 
were received until 10 a.m. on June 28 by W. E. Easterling, Secretary of 
the Local Government Commission, at his office in Ralei for the pur- 
chase of an $80,000 issue of revenue anticipation notes. Interest rate not 
to exceed 6%. Denominations to suit purchaser. Dated June 28 1933. 
Due on Oct. 15 1933. Principal and interest payable at a place designated 
by the purchaser. 

ro COUNTY (P. O. zea), N. Fag eg SALE.—The 


200 coupon or registered general coun offered on June 27— 
O56. p. 4311—were awarded as 4%s to Halsey, Stuart & Co., Inc. and 


the Bancamerica-Blair Corp., both of New York, ae’ S at par lus a 
yretae of $2,300, equal to 100.40, a basis of about Dated May 1 
933 and due on May 1 as follows: $17,200, 1935: $2 


000 in 1936 and 
$75,000 from 1937 to 1943 incl. The bankers are offering the iapue for 


ore ne investment at prices to yield from 3.50 to 4.40%, according to 
maturity. The bonds are described as being legal investments for savings 
and trust funds in New York State and yable from unlimited 
ad valorem taxes levied 23 all of the pro Fy the ounty A group 
oo a ¢ ee ry ae —— _— acturers & ‘Tra ders Trust Co., 
ean aylor an ams, cEntee ‘Oo id a price of 
for the issue at 5% % interest. * 100.38 


img ISLAND (P. O. Providence), State of.—GRANT BY FED- 

EMERGENCY RELIEF ADMI Nis TRATOR .—The following an- 

pol vat of a = grant to this State was issued by the Federal Admin- 
istration on June 2 

u toe rant o of $151 903 was made to-day to Rhode Island by Harry 

opkins, Federal Emergency Relief Administrator, under authority 

rant i him by subsection (b) of section 4 of the Federal’ Emergency Relief 


‘*Mr. Hopkins announced that this grant is based u 


n ther rted hi 
relief ag gr ages from all sources in Rhode Island during the feet theres 
months of the present year. 


Previously, the A 
$229 292 to Rhode Iatand y, the Administrator has granted 


date, the allotments to all States, for which the governors have sub- 
mitted up-to-date data covering relief expenditures, pena etd $50, 422. 685.”’ 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn 
City Treasurer, will receive sealed bids until 11 a. m. (da Heht pee os 
time) on July 7 for the purchase of $152 gss 33 not to ex 6% interes 


$86,550.00 ee welfare bonds. Datot May 1 1933. One bond oe 


y aod $0 000 trot ions to to 
da Davai Atay’ Tash’) Sas oie fora 033.33, 
others for $1,000 and $200. Due May 1 as follows: 200 
from 1934 to 1942 incl. -» and $4,033.33 in 1943. Interest 
Denom. $1,000. 


payable on May 1. 
1933. 
Interest payable 


24, 000.00 geossamens bonds. Dated April 1 
cy = 5S 00 ,000 on April 1 from 1934 to 1937 incl. 

Bidder - pe. a single rate of interest for all of th expressed 
in a multiple of 4 or 1-10th of 1%. Principal and Bao be payable 
at the Chase National Bank, New York. A certified check for $3 
Payable to the order of the cit re — accompany each pro “The 


pa Pp 
approving opinion of Clay, & V 
furnished the successful bidder andewater of New York will be 


BOSSBURG, Douglas County, Ore.—BOND E — 
y e LECTION .—It is 


t an election will ~ held on July 28 in ord 
Proposed ‘Eounes of $50,000 in trunk sewer and Gusaml dene ode 
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SADDLE River od one e. o. Saddle River), n i County. 
J.—BONDS Ni reports 


ardiner, Townshi 
that no bids ‘were obtained « at the offern oy O00 at Soe = 38 oF $127 00 .006 cou 
bonds consisting of ai nterest and 
at 6% —-V. 136, D. 4312, , 


SAGINAW, naw County, Mich.—BOND SALE, wid $350,000 
Henry wae ‘on yt 27—V. 136. P. 1) —-ware s amas as follows oS 
ce of par by the Second Nati tional Banke & ‘Prast Co.. Saginaw. 

1¢ $30-000 on J {Rah AR, 
vay By the City 


50,000 4144 % water 
actaser, Due $5 cae dely 1 oom 1934 to 
Each issue is dated July 1 1933. 


ST. JOSEPH counre (P. O. Centreville), Mich.—BONDS NOT 
SOLD .—John W. , Clerk of the Board of Su pervisors, reports that 
no bids were obtained at at the offering on June 15 of 41. 500 5% r refundi 
bonds, dated July 1 1933 and to mature on July 1 as follows 
from 1936 Ay 1946 incl., and $3,000 in 1947. 

an 


* ST. LOUIS COUNTY e- . O. Duluth), Minn.—BONDS PARTIALLY 
SOLD .—Of the $1,000,000 ote % "7 nm semi-ann. relief ae 
offered for sale on June 26—V. 6. p. 44 —a block $750,000 bonds 
was jointly purchased at par by = irst & “Aaneriean, National Bank of 
Duluth, and the Northern National Bank of Duluth. Dated July 1 1933. 
Due $250,000 from July 1 1935 to 1937. 


SALEM, Marion County, Ore.—VALIDITY OF BONDS UPHELD .— 
On June 20 the State Qo. y= Court is re to have upheld the validity 
of the $2,500,000 water system bonds that were approved by the voters 
on Dec. 15 1931—V_. 136, p. 4497. 


SAN ANTONIO, Bexar County, Tex.—BONDS CANCELED.—The 
City Commission is oS to = canceled $1,067,500 in bonds that had 
been redeemed ccording to KA. the bonds were improve- 
ment issued of 1 13. roid, 1924 1927.2 and 1928, and funding bonds of 1931. 


SAN FRANCISCO (City one Seunty). © Calif.—BONDS VOTED.— 
At the 1 election held on June 27— 36, p. 4312—tthe voters ap- 
fom et 1 to issue SIE tn caunan ck auido adeeek been 

mds of 1933, according to a news dispatch from San Francisco on that 
day. Dated Sept. 1 1 1933. Due from Sept. 1 1934 to 1973 incl. 

BOND PROPOSAL DEFEATED.—it was later reported that the above 
——_ althoug Aye be fm ml vote, failed by 29,000 votes of reach- 
ng the roquired 1 two-t approval 


SAN FRANCISCO (City om County), Colt 20ND OFFERING .— 
Sealed bids will be received —_ 3 p.m. rete Aa SFE . Dunnigan, men 
of the Board of Su apg for the purchase of a $980 issue of cou 
or registered re relief interest rate or rates not to exceed 6%, payable 
M. 000. Dated Sept. 1 1932. Due $82,000 from 1936 
to 1946 ‘and eK is 1947. Prin. and int. payable at the — of the 
holder at the office of the Treasurer of ny | City and County, or at the fiscal 
— of the city in New York. The J = of nomers - Wood 

man of New York will be irate to the successf 
for the purchase of said bonds shall be =o ees 
Pe bop of the amount bid, in lawful a of the United States. or 
ph of a certified check payable to J. unnigan, Clerk of the Boa 


Interest is payable in January 


Supervisors of the City and County of San Francisco, for a like amount, 
provided that no deposit n exceed the sum of $10,000, and that no d 
need be given by the State of California, which money or check sha be 


forfeited by the bidder in case he fails to accept and pay for the bonds bid 
for by him, if his bid is accepted. The bonds will be awarded to the bidder 
or bidders offering to purchase the same, bearing the a — or rates of 
interest, and if two or more bidders offer to purchase the bonds bearing the 
same lowest rate or rates of interest, the bonds will be awarded to the bidder 
offering to purchase the same at such rates or interest and in such amounts 
that the net interest cost to the City and County of San Francisco of the 
accepted bid will be the lowest net interest cost, considering the amount 
of interest to be men on said bonds during the life thereof at the rates speci- 
fied, and deducting any premium or premiums bid in addition. 


re ee Schenectad oa N. Y.—BOND SALE.— 


,000 coupon or r bonds offered on June 26—V. 136. 
B. '24b6—were awarded as to Salomon. Bros. & Hutzler and Adams, 


cEntee & Co., Inc., both of Sew York, jointl “oe plus a premium 
of $756, equal to 100.189, a basis of about 3 96% Pnetuded in the sale 
were: 
$200,000 series A 


general munici ari bonds. Due a -. by! 1 as follows, 

$22,000 from 1935 to 1942 incl., and $24,000 

200,000 series B general municipal bonds. Due yal ~ 
$22,000 from 1935 to 1 incl., and $24,000 in 194 


Each issue is dated July 1 1933. Public re-offering of the bonds is 
being made at prices to yield 2.50% for the 1935 maturity; ses. 1342 
1937, 3. 50%. 1938, 2; 3.75% 1939 and 1940, 3.80%, and 3.90% for 1941, 
1942 and 1943 ma The bankers declare that the Amy ad legal 
investment for p+ ¥-™ and trust funds in the States of New York, 
Massachusetts and mnecticut, and, in the opinion of counsel, are 
obligations of the city, payable from unlimited ad valorem taxes levied 

ey the taxable property therein. The following is an official list of the 
bids submitted at the sale: 
Int. aor 


Bidder— Rate. 
Salomon Bros. & Hutzler and Adams, McEntee & Co., 


1 as follows. 


Inc., oe ara, Se eet 4. 400% $400,756 
Stranaha Gu; Bees, ew SOK... 2. onde 400,716 
FF. os Moseley & Oo. and Pheips, Fenn & Co., PEED pe 

RT © BE oi ia had Sebebeben ose c eek eked i 400,300 
Muster de@in., Mow Wale. 66-5: aac... -.., -2ces0- dee 420% 400:720 
Manufacturers & Traders Trust Co., Buffalo..______- 4.20% 400,300 
Halsey, Stuart & Co., aac Bancamerica-Blair Corp., 
and Graham, Parsons & Co., jointly, New York____4. 25% 400,680 

OTCe fos TOWNSHIP (P. O. Union 


Secte canine 
County, N DS PARTIALLY SOLD.—The Westfield 
of Westfield ie re as 6s, at a price of par. $56, 000 0 of the $125, :500 
coupon or registered bonds offered on June Po3—V 
offering yoy of $93. 744 assessment bonds, due from m 1438 to | tol 
and $32,000 0 general im bonds, ane from 1933 to 1946 incl. The ine 
mprised 3000 of ee coammnind ede tad TAA of 
proveunent loan. All of the bonds are dated Sept 15 1932. 
SEATTLE, King County, Weds DONDE NOT SOLD.—The $60,000 
gets of coupon or registered arterial hway bonds offered on June 33— 
136, p. 3944—-was not sold, as no wis were received, according to the 


Oitd Comptroller. Interest rate not to exceed 6%, payable semi-nanually. 
Dated July 11933. Due in from 2 to 30 years after 


SELINSGROVE, Snyder County, Pa.—BOND SALE.—The $35,000 
coupon Market St. improvement bon offered on June 9—V. 136, p. 3944— 
were awarded as 4%s to E. H. Rollins & Sons, of Philadelphia, at a price of 
100.131, a basis of about 4.74%. Dated July 11933. Due $7,000 on July 1 
in 1938, 1943, 1948, — and 1958. 


SHELBY COUNTY O. Shelbyville), I11.—BOND ELECTION .— 
A.E. Douthit, et © ork, Sg ry that an election will be held on July 25 
to vote on a proposal to issue $154,000 5% funding bonds. The bonds 
would mature serially on Sept. 1 from 1934 to 1946 incl. and be payable 
at the First National Bank, Chicago. 


SHERIDAN, Sheridan County, Wyo.—BONDS CALLED.—It is 
reported that Various paving district bonds for $500 each were cajled for 

payment, part at the Chemical National “Bank. and part at the Chase 
National Bank, both in New York City, interest to cease on July 1. 


Sty ES RG Pa og to County, Pa:—BONDS VOTED.— 
Hockersmith, on he reports that the election held on 
Fame roby eee 136, pD. 3761 the voters qeered of the issuance of $130,000 
ter extension bends by a count of B48 to 


"SILVERTON Marion County, ae tond ELECTION.—An 


election will be held on July 21, according to report, in order to vote on 
sewage disposal plant bonds. 

(P. O. Columbia).—NOTE ExX- 

y SL H. Scarborough, State Treasurer, that 

m made with the holders of $5,000,000 6 6% 


the proposed issuance of $50,000 in 
SOUTH CAROLINA, age of 

CHANGE.—It is reported 

exchange arrangements have 
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highway notes which matured on Feb. 15, as follows: 
notes have been exchanged for an equal amount of callable highway bonds 

due on Feb. 15 1953, and $1,897,000 for an equal amount of highway 
notes, due in Feb. 1934. It is said that the exchange has been com- 
pleted, and the balance of $229,000 has been paid in cash 


SOUTH CAROLINA, State of (P. O. Columbia).—ATTORNEY 
GENERAL RULES SCHOOL NOTES. LEGAL OBLIGATIONS.—In 
response to a request by J. H. Scar , State ,to pass upon 
the validity of the echoes term deficit notes authorized by the recent 
Legislature—V. 136, p. 4312—it was held by John M. Daniel, State 
Attorney-General, that these notes are lega] and binding obligations of the 
State. e quote as follews from the Columbia ‘‘State’’ of June 22: 

‘‘In complying with a request from Julian H. Scarborough for an official 
opinion on the legality of notes authorized at the 1933 session of the State 
legislature for the settlement of certain school obligations, John M. Daniel, 
State Attorney-General, ruled that the notes issued under the act to pay 
schoo] teachers and bus operators ‘are legal and binding obligations of the 
— of 7 cakes dee 2 fy! Ba 4 a boys xf the same the full faith, 

an wer oO e evoca ledged .” 

i in fui follows: P wf: 

***Complying with your request for an official opinion as to the legalit 
of certain notes authorized for certain school ob! tions, under oma by 
authority of an act entitled: Poin me yee hd 

***An act to fpevite a schedule of State aid for public schools; to buy 
and impose additional income taxes and licenses; to 1 and impose a 
license tax upon wholesale and retail dealers in malt and vinous’ neipens gn 
to provide for the issuance of notes for certain school obligations; and to 

e be penalties for violation of the terms of this my 

‘ ‘Enacted by the 1933 session of the general assembly; I beg to advise 
that it is the pera of this office that the said notes issued under the 
authority of said act, to pay the amount due school teachers and 0 tors of 
school buses, are legal and binding ob! tions of the State of South Carolina 
and for the payment of the same the full faith, credit and taxing power of 
the State is irrevocably pledged.’ 

“Under authority of the act referred to approximately $3,500,000 in 
notes were issued and distributed among the counties on the same basis 
as were made under the 6-0-1 law.”’ 


SOUTH EUCLID LYNDHURST VILLAGE SCHOOL DISTRICT, 
Cuyahoga County, Ohio.— BOND OFFERING.—Paul H. Prasse, Clerk 
of the Board of Education, will receive sealed bids until 12 m. (Eastern 
standard time) on July 11 for the purchase of $5,006 not to exceed 6% 
interest refunding bonds. The bonds to be refunded matured on June i 
1933. The new issue will bear date of June 1 1933 and mature $500 annual- 
ly on Oct. 1 from 1934 to 1943 incl. Principal and interest (June and Dec.) 
are payable at the main office of the Cleveland Trust Co., Cleveland. A 
certified check for $250, payable to the order of the District Treasurer, 
must accompany each proposal. 


SOUTHERN PINES, Moore Loent N. C.—NOTE SALE.—A $15,000 
issue of 6% tax anticipation notes is re to have beep we by 
the Citizens Bank & Co. of Southern Pines at par. Bated euly 1 
1933. Due $10,000 on Jan. 22 and $5,000 on Feb. 22 1934. 


™ SPEARFISH, Lawrence County, S. Dak.-_-BOND ISSUANCE CON- 
TEMPLATED.—It is said that the city will issue $30,000 in water main 


bonds, which will be paid from water rental_revenues and will not be a 
general city debt. . 2 


SPENCER, Clay County, 1towa.— NDZINJUNCTION PETITION 
FILED.—A petition is said to have been fi recently seeking an injunc- 
tion to restrain the city from issuing bonds or certificates for building a 
hospital. At an election on June 6 the voters approved the issuance of 
$60,000 in municipal hospital bonds—V. 136, p. 4312. wal 

Wash.— WARRANTS 


+ SPOKANE COUNTY “(P. ‘O. Spokane), 
CALLED.—The County Treasurer is to have called for pa t 


at his office on June 26, various county, school district, irrigation 
and county tax refund warrants. 2 


STAMFORD, Fairfield Couaty, 





Conn.—BOND SALE.—A _ group 
composed of Roosevelt & Son, of New York, Shaw, Aldrich & Co. and 
G. L. Austin & Co., both of Hartford, purchased on June 26 an issue of 
$500.000 5% refunding bonds, dated July 1 1933 and due $100,000 annually 
on July 1 from 1935 to 1939, incl. 

The bonds are in $1,000 denominations. Princi and interest (Jan. 
and July), ore pavalie at the First Nationa] Bank, ton, or its agency, 
= New York City. Legality approved by Ropes, Gray, Boyden & Perkins, 


STRATFORD, Fairfield County, Conn.—BOND OFFERING.— 

William H. Shea, Director of Finance, will receive sealed bids until 2 p.m. 
Lewd ae ine time) on July 14 for the purchase of $75,000 coupon 
relief bonds. ated July 15 1933. Denom. $1,000. ue as follows: 
$10,000 eo f on July 15 from 1934 to 1940, incl. and $5,000 Jan. 15 
1941. Principal and interest (January and July 15) are payable at the 
Stratford Trust Co., Stratford. A certified check for 2% must accom- 
parr, each proposal. Legality approved by Pullman & Comley, of 
Bri . > —m& 
SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS NOT SOLD.—Iida E. Wallace, Secretary of the Board of Directors, 
reports that the bids obtained at the offering on June 12 of $125,000 not to 
exceed 5% % interest school bonds—V . 136, p. 3761—-wererejected. Dated 
May 1 1933 and due serially on May 1 from 1935 to 1943 incl. 


ARENTUM, Allegheny County, ra.—BOND PURCHASE AGREE- 
MENT BY RECONSTRUCTION FINANCE CORPORATION .—The fol- 
lowing announcement of an eement to purchase some bonds of this 
borough was issued by the R. F. C. on June 26: 

‘“‘Agreement of the Corporation to-day to purchase the 5% general 
obligation bonds of Borough of Tarentum, Pa., up to $75,000, will enable 
that municipality to make necessary improvements in its water supply 
system. The loan was authorized under the provisions of Section 201 (a), 
perasrosh 1, of the Emergency Relief and Construction Act of 1932. he 

rough is a municipality organized under the laws of Pennsylvania in 1842. 

‘“With this fund, the borough will construct a rapid sand filtration plant 
of 2,000,000 gallon capacity, with other improvements, including provi- 
sions for future softening of water and increased of oa for clear water 
storage. The old filtration plant, according to the application, is incapable, 
without close supervision, of producing satisfactory water at times of heavy 
demand. The borough owns and operates its own waterworks and electric 


light and power plants. 

“Neither of the two coa tion basins give satisfactory service, the 
report shows. Boilers provide steam for the pumps delivering water to 
the distribution system and also to operate the electric generator units. 


The average water consumption is 900,000 gallons a day.”’ 


TEXAS, State of (P. O. Austin).—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—The 
following announcement of the granting of a self-liquidating loan to a State 
Board was issued by the R. F. C. on June 27: 

“Before concluding its final meeting yesterday on self-liquidating loans, 
the Corporation approved the application of the Texas State Parks Board 
for $120,000 to equip a new State park, and $54,000 additional after certain 
aoe a mortgage are disposed of by the State board, a total 
°o i 2 

‘Director Harvey Couch announced that with this fund the Board will go 
ahead with plans to create a State park in the Panhandle district of Texas. 
The Board has arranged to purchase 14,466 acres, including what is known 
as the Palos Duro Canyon, a region of remarkable natural scenic beauty. 

**The Board will use the R. F. C. loan to build cottages, camp sites, water 
supply systems, swimming pools, and other recreational facilities. Revenues 

be derived from entrance fees and other charges. 

‘*Work on the new park will provide employment for a largeforce. About 
100 men will be employed directly on the project several months and hun- 
dreds will be employed in highway improvement. The State of Texas plans 
to spend more oe $100,000 in roads and trails in the park and on high- 
ways leading to it. The loan was authorized under the provisions of Sec- 
orse! (a), paragraph 1, of the Emergency Relief and Construction Act 
o 32."" 


TOLEDO, Lucas County, Ohio.—BONDS APPROVED .—The Finance 
Committee on June 21 voted to issue $656,083 bonds a inst delinquent 
taxes in accordance with the provisions of the so-called yre Act.’’ The 


bonds will bear interest at 444% and the proceeds applied to the payment 
of bills owed by the city. 


TORRINGTON, Goshen County, Wyo.—BONDS CALLED.—Nellie 
Armitage, Town Treasurer , is repo’ to be calling for payment on Nov. 15, 
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hich date interest shall cease, Nos. 1 to 20 of water bonds issued in 
18, for $500 each. 


TWIN BRIDGES, Madison County, Mont.—BOND DEPOSIT RE- 
QUEST. is said to be that water works 


req 
bonds be di ted at the First National Bank of Bridges, where 
interest at the same rate will be paid pending the or payment of 
6 bonds 


TWO RIVERS, Manitowoc County, Wis.—BOND OPFERING.— 
Sealed bids will be received until 10 a.m. on July 7, | E. J. mnelly, 
City Manager, for the of a $96,000 issue of 444% semi-ann. 
refunding bonds. Due April 1 1937 to 1948. A cert ed check for 
$5,000 must accompany the “ 


UTAH, State of (P. O. Salt Lake City).—-FEDERAL EMERGENCY 
RELIEF GRANT. June 29 a ee issued the fol- 


my announcement of a relief 

“Additional grant of $130,976 was made to-day to Utah by Harry L. 
H . Federal Emergen ef Administrator, under aay eae 
him sub-section (b) of on 4 of the Federal Emergency ef Act 


*“Mr. Hopkins announced that this grant is based upon the public 
relief expenditures from all sources in Utah during the first three months 
of the t year. Previously, the Administrator has granted $233,594 
to Utah. T f t comp Utah's allotment for the first quarter, 
making a total Gf ,570 for the od. 

‘“To date, the allotments to all States, for which the governors have sub 

tted up-to-date data covering relief expendi $50,553 ,661."" 


VANCOUVER SCHOOL DISTRICT e- O. Vancouver) Clark 
Cosnty, eer ELECTION .—It that an election 


will be don July 11 in order to submit to the voters a proposal to issue 
$75,000 in school bends. . 


VIRGINIA, State of (P. O. Richmond).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATOR MAKES GRANT.—On June 23 the Relief 
Administration issued the following announcement of a grant to this State: 

“Additional grant of $391,049 was made to-day to Virginia by Harry L. 
Hopkins, Federal Smee Relief Administrator, under authority 
wy him subsection (b) of Section 4 of the Federal Emergency 

a! Act of 1933. 


7? fe pee announced that this grant is based upon the reported 
public relief expenditures from all sources in V d the first three 
months of the present year. yen A the Federal Emergency Relief 

dministrator has nted $422,191 to Virginia. 
“To date, the allotments to all States, for which the governors have 
relief expendit aggregate 


tures, aggregate 


submitted up-to-date data covering ures, 
$46,477 ,643.’ 


WASHINGTON, State of (P. O. Olympia).—UNEMPLOYMENT 
BOND SALE NOT CONTEMPLATED .—tt is reported by Otto A. Case, 
State Treasurer, that no date has been set as yet for the sale of the $10,- 
000,000 unemployment relief bonds which were recently affirmed and 
approved by the State Supreme Court.—V. 136. p. 4139 


WEBB (P. O. Thendara), Herkimer County, N. Y.—BOND SALE.— 
The $20,000 coupon or registered welfare bonds offered on June 27—V. 
136, p. 4499—-were awarded as 6s, at a ce of par, to the Old Forge Na- 
tional Bank, of Old Forge, the only bidder. Dated June 1 1933 and due 
$2,000 on June 1 from 1934 to 1943 incl. 


WELLESLEY, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by the Town Treasurer until 12 M. on July 3 for the 


— at discount basis of a $100,000 note issue, to mature on Dec. 29 


WESTFIELD, Union County, N. J.—BOND SALE.—The $511,000 
coupon or registered bonds offered on June 26—V. 136, p. 4313—were 
awarded as follows: 
$476,000 general improvement bonds were awarded to a group com of 

FF 8. Rippel & Co., of Newark, also H. L. Allen & Co. and Minsch 
Co., Inc., both of New York, as 5s, at a price of 
Due April 1 as follows: $10,000 
a 000, 1944 to 1952 incl.; $13,000 in 
1953 and $15,000 from 1954 . The su grow 
is making public re-offering of the bonds at prices to yield 4.50% 
for the 1934 maturity; 1935, 4.75%; 1936, 5%; 1937 and 1938, 
5.10%; 1939 to 1942, 5.15%, and 5.20% for the bonds due from 
1943 to 1970 incl. They are stated to be legal investment for 
banks and trust funds in the States of New York and 
ersey. The bankers describe the nature and purpose of 
the issue as follows: These bonds, issued for the purpose of re- 
tiring notes previously issued to sompereety finance improve- 
ments during construction and to pay the Town's share of the 
cost of the Rahway Valley Joint Sewerage System, are direct 
general obligations of the entire Town of Westfield payable from 
unlimited ad valorem taxes levied against all the taxable property 


therein. 

35,000 assessment bonds were awarded as 54s to the Peoples Bank & 
Trust Co., of Westfield, at a price of 100.10, a basis of about 
5.47%. Due April 1 as follows: $4,000 from 1934 to 1938 incl. 
and $3,000 from 1939 to 1943 incl. 

Each issue is dated April 1 1933. 


Financial Statement (As Officially Reported June 16 1933.) 


Keene eaten Mone annnabicinceccadcdaiecne $32,442.495.00 
Een ee ee ee inci to la tinentins.. cele 2°372.829.15 


financing) 
Less: Tax anticipation notes (payable from 1933 


savi 
New 





aren a ee, men penecede sale $100,000.00 
pa SE ec mateo ert I SITTIN: 270,438.51 370,438.51 
ie eeeaeea $2,002,390.64 


Population (1930 census), 15,801. 

In Middition to the above the School District, which is coterminous with 
the town of Westfield, has a gross debt of $1,510,500 against which there 
are funds on hand applicable solely to the payment of such indebtedness 
of $38,411.16. The town has no tax revenue bonds outstanding and all 
bills, salaries and State and county taxes are paid to date. 


Taz Collections (As of June 12 1933). 


Total Levy ee Collected 
Yi ‘ota a ance a 0. 7 
we $1.210,041.99 $1, 160,501.85 95.91 
| cameramen 1'238,601.59 989,828.66 79.92%, 
petra 1,096,556 .29 321 054.65 + 


* Less than one-half of the total levy is due June 1, the balance, including 
second-class railroad and bank stock taxes, is due Dec. 1. 


WEST SPRINGFIELD, Hampden County, Mass.—TEMPORARY 
pa taba I ti d National is Fda a rock ge D etc 
t on loan at 3. ; 

The Shawmut Corp. of Boston bids rate of 3.75%. 


™ WEST VIRGINIA, State of ¢. O. Charleston).—NOTE SALE.— 
Two issues of notes aang 1,800, » are reported to have been 
urchased recently at ativete sale by the Chase National Bank, and F. 8. 
SToseley & Co., both of New York. The issues are as follows: 
$1,000,000 revenue anticipation notes. Due on Feb. 26 1934. 

,000 revenue anticipation notes. Due on June 26 1934. 
Dated June 26 1933. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE.—It is 


re that on June 21 the Wachovia Bank & Trust Oo. of Winston- 
Salem, purchased at two issues of 6% notes aggregating $742,000, 
divided as follows: $542,000 bond anticipation notes, and $200, revenue 


anticipation notes.y (These notes were authorized recently—V. " 
p. 4314.) <i 


WYOMING, State of ry... ©. Cheyenne).—GRANT = BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—The Soltowieg 
announcement of . oom to this State was made public by the Reli 
Administration on June 23: 

‘Initial nt of $44,628 was made to-day to Wyoming by Harry L. 

ederal Relief Administrator, under authorit rr him by 
subsection (b) of Section 4 of the Federal Emergency Relief Act of 1933. 

“Mr. Hopkins said that this grant is Gapedl upon the reported public 
relief expenditures from all sources in Wyoming during the first three months 
of the present year. To date, the allotments to States, for which the 
governors have submitted up-to-date data covering relief expenditures, 
aggregate $46,477 ,643."" 
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has nas ew i575 5) TOWNSHIP te ik’ oO. Woodbridge), 


Middlesex Coun- 
. Dunnigan, ‘ownship Clerk, will 
(daylight saving time) an July 10 for 
ceed 6% interest coupon or registered 


N. J.—BOND OFFERING. 
receive sealed bids until 3:30 p. m. 
bonds: divia of $1,318,000 not to ex 

vided as follows: 


000 assessment refunding bonds. Due as follows: $74,000 in 1938, 
and $75, 000, —, 1939 to 1943, incl. 

420,000 assessment bonds. ‘Due as follows: $30,000 in 1934; 
$40.00, 193%. gaa. , 1936; and $44,000 from 1937 to 1943, 


i 
374,000 sewer, sidewalk, curb, 


ade, gu 
e as follows: $37, 


onan assessment bonds. 
from 1936 to 1 incl., and $41,000 in 

43,000 general impt. bonds. Due as follows: $2,000 from 1935 to 1948, 

and $3,000 from 1949 to 1953, incl. 

32,000 funding bonds. Due $2,000 eameally from 1936 to 1951, incl. 
Each issue is dated Aug. 1 1933. $1,000. Principal and semi- 
annual interest will be $ payable at the Chase National B New York. 
Bidder to name an interest rate of either 4%, 5, 5%, 5%, 5% or 6%. A 
poem = aa 2%, payable to the order of t © Township, must ac- 


orpeny cee posal. he approving opinion of -aprre Raymond 
a will Me f furnished the su ul bidders 


WOODBURY COUNTY (P. O. Sioux City), lowa.—OTHER BIDS. 
—The following bids were also received for the purchase of the $73,000 
coupon or registered funding bonds that were awarded on June 19 to the 
Iowa-Des Moines Co. of Des Moines, as 5s, at a price of 100.432, a basis 
of about 4.90%—V. 136, p. 4499: 


a Premium. 
Car $220 


SNES 06 ciGutih duc bkbe dis coedbeadkboba 314 


YAKIMA COUNTY (P. O. Fahine). Wash.—BONDS CALLED.— 
Cc. Stephens, County Treasurer, is said to be calling for payment at 

vets on and after July 1, various drainage, irrigation district and road 
. Interest shall cease on July 1. 


ZANESVILLE, Muskingum County, Ohio.—BONDS AUTHOR- 
IZED .—The City Council has ado adopted an ordinance providing for the 
sale of $16,000 4% bonds, the —- of which will be used to fi 


nance 
the purchase of real estate for a purposes. Dated July 1 1933. 
Denom Due $640 annuall 1 from 1935 to 1959 incl. Prin. 


. $640. 
and interest (Jan. and July) will yee e at the City Treasurer's office. 
The resolution provides that the faith, credit and Bohr y rer of the city are 
pledged for the prompt payment of both principal and interest. 


CANADA, its Provinces and Municipalities 


re Dominion. of) .— NOTE ISSUE SOLD.—.. 
ehensive syndicate headed b: ag ay, Ce National Bank of New om 
Comdinded asra. eats on June for the purchase of a $60,000,000 4% 
note issue, da db 1933; due Oct. 1 } 4, and redeemable as an en- 
tirety at the ~~ Be he Government on July ‘1 1934. or on the first busi- 
_ BO dace’ each s+ thereafter until maturity, at par and int. 
blished notice. Notes are in oom m form, with denoms. 
of $10,000. 5,000 and $1,000. Prin. and int. & J.) are payable in 
lawful money of the United States in New York ter free from deduction 
in respect of all Dominion Government taxes present and future, but this 
shall not exempt from such taxes payments in respect of these notes when 
beneficially owned by ons resid or ordinarily resident in Canada. 
The bankers made public re-offering of the issue on June 29 at a se 
of 99 % and int. cia] advertisement of the offering appears on page vi 
of this issue. 

PURPOSE OF LOAN .—The above loan was ee otiated b ~~ Dominion 
for the fa this. mar of providing for the pares © 000 note issue 
Sued et in ptember 1932 by the Gos "Harris Forbes 

New Yoru + associates. That issue was sold bearing int. at 
x", a to mature on Oct. 1 1933. The Government, however, reserved 
the right to redeem the issue in its “Ee on July 1 1933 and thereafter, 
at par and int., on 30 days’ notice. © bankers underwriting the current 
flotation have announ that the Paik has decided to exercise its 
= of prior redemption of the loan now outstanding and has called the 
ire issue for payment on Aug. 1 1933. Such notes, it is 
a ll be taken in payment for notes of the current issue on a 1% bank 
discount basis. A e number of holders of the notes being called have 
indicated that they subscribe to the new loan on that basis. 

Members of the group handling the current $60,000,000 note issue are 
as follows: The Chase ational Bank; Bancamerica-Blait Corp.: The First 
of arsy * City Co. of New York, Inc.; Bankers Trust Co.; 
Cassatt & Co.; First “National Bank of Chicago: The Union Trust Co. of 

Pittsburgh: The Marine Trust Co. of Buffalo; —— & Webster and Blod- 

. Inc.; Edward B. Smith & Co.; Lee, H ; First Wisconsin 

; BancNorth west Co.: First Securities . of Minnesota: Bankamerica 
Co., San Francisco; Trust Co. of Georgia; Ajanta; Anglo-California Co., 

"Francisco; Bank of Montreal; The 2, 8e0 Bank of Canada; The Canadian 
Bank of Commerce; The Bank of Nova tia; Wood, Gundy & Co., Inc.; 
Dominion Securities Corp., Ltd., and A. . Ames & Co., Ltd. 

NOTES COMPLETELY SOLD .—The tS arache syndicate announced 
that subscriptions were received several itmes in excess of the amount of 
the issue and that the books were closed early on June 29, the day of the 
origina) offering. 


FOREST HILL, Ont.—BOND SALE.—An issue of $97,107 5% improve- 
ment bonds, due in from 10 to 20 years, was recently awarded to Dyment, 
Anderson & Co., of Toronto, at a ce of 97. rN Bids were requested 
for both 5 and 5 foe 7 ’D. H. , of Toronto, bid a price 





urgess & C 
of 98.53 for $62, s, and 95.37 for $23. $55 as 5s. The following 
other bids were submitted for the issue at 5% interest: 
idder— Rate Bid 
I I hh ul LL Skabdnsobcansecusbd 97.27 
Griffis, Faircloug ie I ee eh te isn bee we cue wal 97.13 
bh ee So ee Oe be ee ee eee 96.317 
J. L. Graham & Co. and Canadian Bank of Commerce___________. 94.77 
Fry, DEES, BHGNS OO. ris Te Sa a sven c ccc ccd 97 .09* 


* Asked for option on 5s and on 5.42% basis 


Financial Chronicle 





July 1 1933 


SST Or, Ont.—BOND OFFERING.—J.~J3. Hobson, Town 
Treasurer, wi ll receive sealed bids oat 5 p.m. on July 4 for the purchase 
of ad ndy: 500 Ady, eo mprovement bonds, of which $60. will mature in five 

and $10, in 20 years. Each issue is dated March 1 1933. 


ere COUNTY, Ont.—BOND SALE.—The Commty recently sold 
an issue of $20. 000 5% 10 year improvement bonds to Mr. Tom Farmer, 
of Perth. Price paid has not been made Pa: In connection with the 
sale, it is noted that the county collected all of its Spe 1903 tas bevy ot See 000, 
and ~— at r.. — = the year = | satel So aan ure di was $876,780. 
Loans org A en have amoun to 000. Payment 086 
bonds maturing in eo taped. rerpendmen tgrdeayanll 


MONCTON, N. B.—BOND SALE.—The Midland Securities 


rane, Murray & Co., jointly, recently roe the award of $2 
5% 7 20 year construction bonds at a price of 98.4 


offers for the lems © ware as follows: 


1 300 
1, a basis of about 5.12%. 


‘Bidder Rate Bid. 
A. E. Ames & Co. and Bank of Montreal_______________..___-___- 98.375 
pect eed, rome hs FS & Co., ry Bell. Goutatoc: & & Se ehuttiba tober w wre os 

crt ageart, Hannaford, Gordon__----- 4 
Bank of Nova Scotia and MG + Jo's saohoedibenn bela 2 
Wood, Gundy & Co. and E eat des or ir 


Dominion Securities 


“MOOSE JAW, Sask.—PA Ys BONDS IN CANADIAN FUNDS.—The 
City Council voted on June 26 to make payment of $390,000 bonds maturing 
on July 1 1933 in Canadian funds. A resolution was passed “authorizing 


the City Treasurer to pay all debenture and interest payments due_or 
accruing funds only a 


in Canadian 


NEWFOUNDLAND ean of).— OBTAINS LOAN TO MEET 
DEBT CHARGES.—Premier Frederick C. Alderdice announced on June 26 
that the British Government had aman to extend a credit with which 
to meet any popeion of the $2.600,000 bond interest ch wee due on June 30 
and July I. The exact amount of the loan was not according to 
the Montreal ‘‘Gazette’’ of June 26. Paymert of $1, 1. 173 debt charges 
on Dec. 30 1932 and Jan. 1 1933 was made possible through a loan of 
$1,250, nog janty by the Governments of Great Britain and Canada. At 
that time a Commission was appointed to study conditions in Newfoundland 

hanges deemed 


and report on any c necess: The work of the Commis- 
sion has not been completed as yet. ae 


TORONTO, Ont.—BOND OFFERING .—George Wilson, Commissioner 
of Finance, will receive sealed bids meat 18 12 m. (Eastern daylight saving time) 
on July 5 for the purchase of $4,886,000 4% % coupon (registerable as to 
principal) bonds, includ various issues of the City segregating $3 ,886 ,000 
and $1,000,000 Toronto Harbor Commissioners bonds, guaranteed as to 
Payment by. the City, 1 The bonds are described as follows: 


$1,084,000 local impt. bo bonds. Dated April 1 | 1 1933. Due in 10 ¥ 
1,000,000 uplicats water works bonds. Dated Aug. 1 1933. "Due in 


Oy 
1 ,000 ,000 Totomeo “Harbor Commissioners bonds. Dated Sept. 1 1933 
and due on Sept. 1 1953. 4 
820, DOD eewene Sopeenl water works bonds. Dated Aug. 1 1933. 
Dated Aug. 11933. ae in 20 years 


n 20 y 

410,000 water works’ bide. bonds. 

186,000 ag yen and Fire Dept. shop bonds. Dated Aug. 1 1933. 

146,000 Main ot. bridge bonds. Dated Aug. 1 1933. 

118,000 water mains bonds. Dated Aug. 1 1933. 

48,000 water mains bonds. 1 1933. Due in 30 years. 

41,000 hospital grant bonds. . 1 1933. Due in 20 years. 

+ ,000 local impt. bonds. Dated April 1 1933. Due in 10 years. 

4,000 pavement bonds. Dated Aug. 1 1933. Due in 10 years. 

ca $3,886,000 bonds of the City will be in denoms. of $1,000, $500 
and $100, while the Harbor Commissioners issue will be available in units 
of $1,000. Prin. and semi-ann. int. on all of the bonds will be payable in 
Toronto. It is stated that tenders will not be received for any part of 
either isue, but must be for the entire amount of and name one price for 
each issue; meaning the $3,886,000 City issues and the single guaranteed 
issue of $1,000,000. Bids may be submitted, however, for either or both 
loans. A certified check for 2% of the bonds bid for, payable to the order 
of the Commissioner of Finance, must accompany each propos?l. The 
favorable opinion of the | I firm of Clarke, Swabey & McLean of Toronto, 
as to the validity of all of the issues will be engraved on the bonds. The 
July 1 issue of the ‘‘Financial Post’’ of Toronto referred to the guarantee 
feature of the $1,000,000 Harbor Commissioners bonds and the policy of 
the City never to refund any of its obligations as follows: 

“The city’s guarantee of the Harbor Commission debentures is made 
under special statutes of the Province of Ontario. It is not stated definitely 
what the $1,000,000 represents in expenses. But the city’s estimates 
included provision for issuance of $1, ,000 of harbor bonds. 

‘*‘The Harbor Commission's debt is ‘$2 : if ‘000, 000 gross, less $4, 513 ,000°in 
sinking fund, leaving net $22,488,000. Of the $27,000,000 original debt. 
$25,000,000 was issued under a mortgage trust deed on specific properties 
under the Commission's control. The other $2,000 was not so issued, 
and the present proposed issue is not in the form of a mortgage. In addi- 
tion to the Harbor Commission's expenditures on the port facilities, the 
Dominion has spent $8,000,000 on the harbor and shore protection. 

‘*Under its guecamtes. the city had met $5,390,274 of Harbor Commission 

debt charges to Dec. 1932. The city states it ‘will continue this Raney 
so long as the ie hy ee are insufficient to full wily meet such liga- 
tions.” The Harbor Commission has paid $5, be . in taxes and local 
improvements to the city in the period 1912-1 The oy of the 
Commission’s land and buildings is now Cothenahel oy excess of $33, 
This includes leased lands. The city emphasizes in its invitation .y bids 
that it never renews or refunds any of its oeeeee, ont pays them all 
at maturity. Since Jan. 1 1919, it states that $118,590,000 of debt has 
been retired in this way, of which $27 330,000 was before maturity. In 
addition, bonds of $3,130,000 will mature this year and provision has been 
made in the estimates for payment of them. Of course the city has con- 
tinued to increase its debt over the period 1919 to 1933.’ 


WENTWORTH COUNTY, Ont.—BONDS AUTHORI7ED.—The 
County Council has oguenee & a by-law providing for the issuance of $166,520 
highway improvement 


Due 


Due in 20 years. 
Due in 20 years. 
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